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Responsibility Statement

The Issuer having taken all reasonable care to ensure that such is the case, confirms that the information
contained in this Base Prospectus with respect to it and it and its subsidiaries taken as a whole (the
“Group”) and the Notes in the context of the issue and offering of such Notes, is, to the best of its
knowledge, in accordance with the facts and contains no omission likely to affect its import. The Issuer
accepts responsibility for the information contained in this Base Prospectus accordingly.

This Base Prospectus (together with any supplements hereto (each a “Supplement’ and together the
“Supplements”) comprises a prospectus for the purposes of Article 5.4 of Directive 2003/71/EC (the
“Prospectus Directive’) and for the purpose of giving information with regard to Unibail-Rodamco,
Unibail-Rodamco and its consolidated subsidiaries taken as a whole (the “Group”) and the Notes which,
according to the particular nature 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.

This Base Prospectus has been prepared on the basis that any offer of Notes in any member state of the
European Economic Area which has implemented the Prospectus Directive (each, a “Relevant Member
State”) will be made pursuant to an exemption under the Prospectus Directive, as implemented in that
Relevant Member State, from the requirement to publish a prospectus for offers of Notes. Accordingly any
person making or intending to make an offer in that Relevant Member State of Notes which are the
subject of the offering contemplated in this Base Prospectus may only do so in circumstances in which no
obligation arises for the Issuer or any of the Dealers to publish a prospectus pursuant to Article 3 of the
Prospectus Directive or supplement a prospectus pursuant to Article 16 of the Prospectus Directive, in
each case, in relation to such offer. Neither the Issuer nor the Dealers have authorised, nor do they
authorise, the making of any offer of Notes in circumstances in which an obligation arises for the Issuer or
the Dealers to publish or supplement a prospectus for such offer.

This Base Prospectus is to be read in conjunction with all documents which are incorporated herein by
reference (see “Documents Incorporated by Reference” below).

This Base Prospectus may only be used for the purposes for which it has been published.

No person has been authorised to give any information or to make any representation other than those
contained in this Base Prospectus in connection with the issue or sale of the Notes and, if given or made,
such information or representation must not be relied upon as having been authorised by the Issuer or any
of the Dealers or the Arranger (as defined in “Summary’). Neither the delivery of this Base Prospectus nor
any sale made in connection herewith shall, under any circumstances, create any implication that there
has been no change in the affairs of the Issuer or the Group since the date hereof or the date upon which
this Base Prospectus has been most recently amended or supplemented or that there has been no
adverse change in the financial position of the Issuer since the date hereof or the date upon which this
Base Prospectus has been most recently amended or supplemented or that any other information
supplied in connection with the Programme is correct as of any time subsequent to the date on which it is
supplied or, if different, the date indicated in the document containing the same.

THE DISTRIBUTION OF THIS BASE PROSPECTUS AND THE OFFERING OR SALE OF THE NOTES
IN CERTAIN JURISDICTIONS MAY BE RESTRICTED BY LAW. PERSONS INTO WHOSE
POSSESSION THIS BASE PROSPECTUS COMES ARE REQUIRED BY THE ISSUER, THE DEALERS
AND THE ARRANGER TO INFORM THEMSELVES ABOUT AND TO OBSERVE ANY SUCH
RESTRICTION. THE NOTES HAVE NOT BEEN AND WILL NOT BE REGISTERED UNDER THE
UNITED STATES SECURITIES ACT OF 1933, AS AMENDED (THE “SECURITIES ACT”) AND
INCLUDE NOTES THAT ARE SUBJECT TO U.S. TAX LAW REQUIREMENTS. SUBJECT TO CERTAIN
EXCEPTIONS, NOTES MAY NOT BE OFFERED, SOLD OR DELIVERED WITHIN THE UNITED
STATES OR TO, OR FOR THE ACCOUNT OR BENEFIT OF, U.S. PERSONS (AS DEFINED IN THE
U.S. INTERNAL REVENUE CODE OF 1986, AS AMENDED, AND REGULATIONS THEREUNDER).



FOR A DESCRIPTION OF CERTAIN RESTRICTIONS ON OFFERS AND SALES OF NOTES AND ON
DISTRIBUTION OF THIS BASE PROSPECTUS, SEE “SUBSCRIPTION AND SALE”.

This Base Prospectus does not constitute an offer of, or an invitation by or on behalf of the Issuer or the
Dealers to subscribe for, or purchase, any Notes.

The Arranger and the Dealers have not separately verified the information contained in this Base
Prospectus. None of the Dealers or the Arranger makes any representation, express or implied, or
accepts any responsibility, with respect to the accuracy or completeness of any of the information in this
Base Prospectus. Neither this Base Prospectus nor any other financial statements are intended to provide
the basis of any credit or other evaluation and should not be considered as a recommendation by any of
the Issuer, the Arranger or the Dealers that any recipient of this Base Prospectus or any other financial
statements should purchase the Notes. Each potential purchaser of Notes should determine for itself the
relevance of the information contained in this Base Prospectus and its purchase of Notes should be based
upon such investigation as it deems necessary. None of the Dealers or the Arranger undertakes to review
the financial condition or affairs of the Issuer or the Group during the life of the arrangements
contemplated by this Base Prospectus nor to advise any investor or potential investor in the Notes of any
information coming to the attention of any of the Dealers or the Arranger.

In connection with the issue of any Tranche (as defined in “General Description of the Programme”) of
Notes, the Dealer or Dealers (if any) named as stabilising manager(s) in the applicable Final Terms (the
“Stabilising Manager(s)’) (or persons acting on behalf of any Stabilising Manager(s)) may over-allot
Notes or effect transactions with a view to supporting the market price of the Notes at a level higher than
that which might otherwise prevail. However, there is no assurance that the Stabilising Manager(s) (or
persons 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 of Notes is made and, if begun, may be ended at any time, but such action
must end no later than the earlier of 30 days after the issue date of the relevant Tranche of Notes and 60
days after the date of the allotment of the relevant Tranche. Any stabilisation action or over-allotment must
be conducted by the relevant Stabilising Manager(s) (or person(s) acting on behalf of any Stabilising
Manager(s)) in accordance with all applicable laws and regulations.

In this Base Prospectus, unless otherwise specified or the context otherwise requires, references to “€’,
‘EURO’, “Euro” or “euro” are to the single currency of the participating Member States of the European
Union, references to “U.S.$”, “$” or “U.S. dollars” are to the lawful currency of the United States of
America and references to “£”, “pounds sterling” and “Sterling” are to the lawful currency of the United
Kingdom.
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SUMMARY

This summary is provided for purposes of the issue of Notes of a denomination less than Euro 50,000.
Investors in Notes of a denomination greater than Euro 50,000 should not rely on this summary in any
way and the Issuer accepts no liability to such investors. This summary must be read as an introduction to
this Base Prospectus and any decision to invest in any Notes should be based on a consideration of this
Base Prospectus as a whole, including the documents incorporated by reference. Following the
implementation of the relevant provisions of the Prospectus Directive in each member state of the
European Economic Area (an “EEA State”), no civil liability will attach to the Issuer in any such EEA State
solely on the basis of this summary, including any translation thereof, unless it is misleading, inaccurate or
inconsistent to a significant extent when read together with the other parts of this Base Prospectus. Where
a claim relating to the information contained in this Base Prospectus is brought before a court in an EEA
State, the plaintiff may, under the national legislation of the EEA State where the claim is brought, be
required to bear the costs of translating this Base Prospectus before the legal proceedings are initiated.

Words and expressions defined in “Terms and Conditions of the Notes” below shall have the same
meanings in this summary.

Essential characteristics and risks associated with the Issuer

The Issuer

The lIssuer is incorporated under French law as a société anonyme governed by the French Code de
commerce. lts registered office and place of business are at 5, boulevard Malesherbes, 75008 Paris,
France.

The corporate object of the Issuer in France and abroad is the acquisition, management, letting, leasing,
sale and exchange of all types of land, buildings, real property and real property rights, the development
of all types of land, the construction of all buildings and the fitting out of all property complexes, whether
directly, or through the acquisition of investments or interests, or by creating any civil or commercial
company or economic interest group.

The Issuer is currently engaged in three commercial property activities: the investment in, and
management of, offices, shopping centres and convention-exhibition centres as well as related activities
including services and event organising and has a property portfolio valued at approximately Euro 23.9
billion as at 30 June 2007.

Essential risks associated with the Issuer

The Issuer is a commercial property investment company, and is therefore subject to certain risks. To
make payments on the Notes issued under the Programme, the Issuer will depend on the income it
receives from its business operations. The level of cash flows generated by its business operations
depends on the capacity of its assets to generate income. The income-producing capacity of the Issuer’s
properties may be adversely affected by a large number of factors, and property leasing risks. The
Issuer’s ability to make payments under the Notes issued under the Programme may be dependent on
occupancy of its assets and payments being made by the tenants of its properties. Each tenant may
become unable to meet its obligations under the relevant lease or may fail to pay the rents on the due
date or at all.

Other risk factors include risk inherent to all commercial companies, risk in development projects and
acquisition process, risk in managing construction and refurbishment projects, insurance and risk cover,
regulation / litigation, tax exposure, health, safety and environment, financial risks, risk in the production of
financial and accounting data and expropriation and compulsory acquisition of properties, and risks
relating to the combination with Rodamco Europe N.V. (“Rodamco”) all as more fully set out in “Risk
Factors” in this Base Prospectus.



Credit ratings may not reflect all risks

The ratings may not reflect the potential impact of all risks related to structure, market and other factors

that may affect the value of the Notes.

Essential characteristics of the Programme and the Notes and risks associated with

the Notes

Essential characteristics of the Programme and the Notes

Description of the Programme

Programme Size

Form of the Notes

Arranger of the Programme

Dealers under the Programme

Types of Notes

Status of Notes

Final Terms of the Notes

Method of Issue

Euro Medium Term Note Programme.

The Issuer may, subject to compliance with all relevant laws,
regulations and directives, from time to time issue Notes
denominated in any currency. The aggregate principal amount
of Notes outstanding will not at any time exceed Euro
4,000,000,000 (or its equivalent in other currencies), subject to
any duly authorised increase.

The Notes may be issued in bearer form only, in such
denominations of not less than Euro 1,000 (or the equivalent
in another currency) as may be specified in the relevant Final
Terms.

Merrill Lynch Capital Markets (France) SAS.

BNP Paribas, Calyon, HSBC France, Merrill Lynch
International, Morgan Stanley & Co. International plc and
Société Générale.

The Issuer may from time to time terminate the appointment of
any dealer under the Programme or appoint additional dealers
either in respect of one or more Tranches or in respect of the
whole Programme. References in this Base Prospectus to
“Permanent Dealers” are to the persons listed above as
Dealers and to such additional persons that are appointed as
dealers in respect of the whole Programme (and whose
appointment has not been terminated) and references to
“‘Dealers” are to all Permanent Dealers and all persons
appointed as a dealer in respect of one or more Tranches.

The Issuer may issue Fixed Rated Notes, Floating Rate Notes,
Zero Coupon Notes, Dual Currency Notes and Index Linked
Notes as specified in the relevant Final Terms.

The Notes issued under the Programme will be
unsubordinated and unsecured obligations of the Issuer and
will have the benefit of a negative pledge and the events of
default set out in the “Terms and Conditions of the Notes”.

The aggregate principal amount, any interest rate or interest
calculation, the issue price, maturity and any other terms and
conditions not contained herein with respect to each Tranche
of Notes will be established at the time of issuance and set
forth in the relevant Final Terms.

The Notes will be issued on a syndicated or non-syndicated
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Initial Delivery of Notes

Listing and Admission to Trading

Clearing Systems

Redemption

basis. The Notes will be issued in series (each a “Series”)
having one or more issue dates and on terms otherwise
identical (or identical other than in respect of the first payment
of interest), the Notes of each Series being intended to be
interchangeable with all other Notes of that Series. Each
Series may be issued in tranches (each a “Tranche”) on the
same or different issue dates. The specific terms of each
Tranche (which will be supplemented, where necessary, with
supplemental terms and conditions and, save in respect of the
issue date, issue price, first payment of interest and nominal
amount of the Tranche, will be identical to the terms of other
Tranches of the same Series) will be set out in the relevant
Final Terms.

On or before the issue date for each Tranche, if the relevant
Global Note may be intended to be recognised as eligible
collateral for Eurosystem monetary policy and intra-day credit
operations, the Global Note will be delivered to a Common
Safekeeper for Euroclear and Clearstream Luxembourg. If the
relevant Global Note is not intended to be recognised as
eligible collateral for Eurosystem monetary policy and intra-
day credit operations, the Global Note representing Notes may
(or, in the case of Notes listed on the Luxembourg Stock
Exchange, shall) on or before the issue date for each Tranche,
be deposited with a Common Depositary for Euroclear and
Clearstream Luxembourg, or in the case of a Tranche
intended to be cleared through Euroclear France, on the issue
date with Euroclear France acting as Central Depositary.
Global Notes relating to Notes that are not listed on the
Luxembourg Stock Exchange may also be deposited with any
other clearing system or may be delivered outside any clearing
system provided that the method of such delivery has been
agreed in advance by the Issuer, the Fiscal Agent and the
relevant Dealer. In the case of NGNs, any such other clearing
system must be authorised to hold such notes as eligible
collateral for Eurosystem monetary policy and intra-day credit
operations.

Application has been made for the Notes issued under the
Programme to be admitted to the Official List and to be
admitted to trading on the Regulated Market of the
Luxembourg Stock Exchange. However, Notes may also be
issued under the Programme whereby they will be admitted to
trading and/or quotation by other stock exchanges, listing
authorities and/or quotation systems as may be agreed
between the Issuer and the relevant Dealer, or may be
unlisted, in each case as specified in the relevant Final Terms.

The Notes shall be accepted for clearing through one or more
clearing systems as specified in the relevant Final Terms.
Global Notes are to be held by or on behalf of the clearing
systems and therefore, potential investors will have to rely on
the clearing system procedures for transfer, payment and
communications with the Issuer.

The Notes may be redeemed prior to maturity at par or at such
7



Currencies

Denomination

Negative Pledge

Events of Default

Substitution of Issuer

Rating

Withholding tax

other redemption amount as may be specified in the relevant
Final Terms. For tax reasons, in certain circumstances the
Issuer may, and in certain circumstances the Issuer shall be
required to, redeem the Notes in whole (but not in part).

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

Definitive Notes will be in such denominations as may be
specified in the relevant Final Terms save that in respect of
any Notes which are to be admitted to trading on a Regulated
Market or offered to the public within the territory of any EEA
State, in each case in circumstances which require the
publication of a prospectus under the Prospectus Directive,
such Notes will have a minimum specified denomination of
Euro 1,000 (or its equivalent in other currencies).

The terms and conditions of the Notes will contain a negative
pledge provision as described in “Terms and Conditions of the
Notes — Negative Pledge”.

The terms and conditions of the Notes will contain an events
of default provision as described in “Terms and Conditions of
the Notes — Events of Default”.

The terms and conditions of the Notes will contain a
substitution provision as described in “Terms and Conditions
of the Notes — Meetings of Noteholder and Modifications (c)
Subsitution” allowing the Issuer (subject to certain conditions)
to substitute for itself as principal debtor under the Notes, any
company that is a Subsidiary of the Issuer provided that the
Notes, Receipts, Coupons, Talons and Deed of Covenant
shall be unconditionally and irrevocably guaranteed by Unibail-
Rodamco by means of a deed poll.

The Programme has been rated A by S&P and A3 by
Moody's. Notes issued under the Programme may be rated or
unrated. Where an issue of Notes is rated, its rating will not
necessarily be the same as the rating applicable to the
Programme. A rating is not a recommendation to buy, sell or
hold securities and may be subject to suspension, change or
withdrawal at any time by the assigning rating agency.

According to Article 131 quater of the Code Général des
Impéts as construed by the French taxation authorities,
payments in respect of the Notes will be made without
withholding or deduction for, or on account of, withholding tax
on interest payments set out under Article 125 Alll of the
French General Tax Code, to the extent that the Notes
constitute obligations and are issued (or deemed to be issued)
outside France.

Notes constituting obligations under French law will be issued
(or deemed to be issued) outside France (i) in the case of
syndicated or non-syndicated issues of Notes, if such Notes
are denominated in euro, (ii) in the case of syndicated issues
of Notes denominated in currencies other than euro, if, inter
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alia, the Issuer and the relevant Dealers agree not to offer the
Notes to the public in the Republic of France in connection
with their distribution and such Notes are offered in the
Republic of France only through an international syndicate to
“qualified investors” (investisseurs qualifiés) as described in
Article L.411-2 of the French Code monétaire et financier or
(i) in the case of non-syndicated issues of Notes
denominated in currencies other than euro, if each of the
subscribers of the Notes is domiciled or resident for tax
purposes outside the Republic of France, in each case as
more fully set out in the Instruction of the Direction Générale
des Impéts 51-11-98 dated 30 September 1998.

The tax regime applicable to Notes which do not constitute
obligations will be set out in the relevant Final Terms.

The Issuer will, subject to certain exceptions all as more fully
set out in the “Terms and Conditions of the Notes”, pay
additional amounts in the event that French law requires any
deduction or withholding in respect of any present or future
taxes or charges.

Governing law The Notes will be governed by English Law.

Selling Restrictions For a description of certain restrictions on offers, sales and
deliveries of Notes and on the distribution of offering material,
see “Subscription and Sale” below.

Essential risks associated with the Notes

There are certain factors that may affect the Issuer’s ability to fulfil its obligations under Notes issued
under the Programme.

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

The market for debt securities issued by issuers is influenced by economic and market conditions and, to
varying degrees, market conditions, interest rates, currency exchange rates and inflation rates in other
European and other industrialised countries.

An active trading market for the Notes may not develop.

There can be no assurance that an active trading market for the Notes will develop, or, if one does
develop, that it will be maintained. If an active trading market for the Notes does not develop or is not
maintained, the market or trading price and liquidity of the Notes may be adversely affected.

Any early redemption at the option of the Issuer, if provided for in any Final Terms for a particular issue of
Notes, could cause the yield anticipated by Noteholders to be considerably less than anticipated.

The Final Terms for a particular issue of Notes may provide for early redemption at the option of the
Issuer. Such right of termination is often provided for bonds or notes in periods of high interest rates. If the
market interest rates decrease, the risk to Noteholders that the Issuer will exercise its right of termination
increases. As a consequence, the yields received upon redemption may be lower than expected, and the
redeemed face amount of the Notes may be lower than the purchase price for the Notes paid by the
Noteholder. As a consequence, part of the capital invested by the Noteholder may be lost.



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

Interest income on Floating Rate Notes cannot be anticipated. Due to varying interest income, investors
are not able to determine a definite yield of Floating Rate Notes at the time they purchase them, so that
their return on investment cannot be compared with that of investments having longer fixed interest
periods.

Zero Coupon Notes are subject to higher price fluctuations than non-discounted bonds.

Due to their leverage effect, Zero Coupon Notes are a type of investment associated with a particularly
high price risk. Further, if market interest rates increase, Zero Coupon Notes can suffer higher price
losses than other Notes having the same maturity and credit rating.

Investments in Index linked interest notes entail significant risks and may not be appropriate for investors
lacking financial expertise.

An investment in Index Linked Interest Notes entails significant risks that are not associated with similar
investments in a conventional fixed or floating rate debt security. The Issuer believes that Index Linked
Interest Notes should only be purchased by investors who are, or who are purchasing under the guidance
of, financial institutions or other professional investors that are in a position to understand the special risks
that an investment in these instruments involves.

Please see “Risk factors” below for further details.
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RISK FACTORS

The Issuer believes that the following factors may affect its ability to fulfil its obligations under Notes
issued under the Programme. All of these factors are contingencies which may or may not occur and the
Issuer is not in a position to express a view on the likelihood of any such contingency occurring. The risk
factors may relate to the Issuer or to any of its subsidiaries.

In addition, factors which are material for the purpose of assessing the market risks associated with Notes
issued under the Programme are also described below.

The Issuer believes that the factors (although not exhaustive) described below represent the principal
risks inherent in investing in Notes issued under the Programme, but the inability of the Issuer to pay
interest, principal or other amounts on or in connection with any Notes may occur for other reasons and
the Issuer does not represent that the statements below regarding the risks of holding any Notes are
exhaustive. The risks described below are not the only risks the Issuer faces. Additional risks and
uncertainties not currently known to the Issuer or that it currently believes to be immaterial could also have
a material impact on its business operations. Prospective investors should also read the detailed
information set out elsewhere in this Base Prospectus and reach their own views prior to making any
investment decision. In particular, investors should make their own assessment as to the risks associated
with the Notes prior to investing in Notes issued under the Programme.

Risk Factors relating to the Issuer

Factors that may affect the Issuer's ability to fulfil its obligations under Notes issued under the
Programme

The Issuer is a commercial property investment company. The proceeds of the Notes issued under the
Programme will be used for the general corporate purposes of the Issuer including acquisition and
developing policy. To make payments on the Notes issued under the Programme, the Issuer will depend
in particular on the income it receives from its business operations.

The level of cash flows generated by its business operations depends on the following factors among
others:

e  The capacity of assets to generate sufficient income

The income-producing capacity of the properties may be adversely affected by a large number of
factors. Some of these factors relate to the properties themselves, such as:

(i) the age, design, technical feature, location and construction quality of the properties;

(ii) applicable regulations and perceptions regarding the safety, convenience and
attractiveness of the properties;

(iii) the proximity and attractiveness of competing office buildings, shopping centres or
convention-exhibition centres or any new competing assets;

(iv) the adequacy of the properties’ management and maintenance;
(v) increases in operating expenses;
(vi) an increase in the capital expenditures needed to maintain the properties or make

improvements or assume costs needed to comply with applicable regulations;

(vii) vacancy rates of assets;

(viii) a decline in rental rates as leases are renewed or entered into with new tenants;
(ix) incapacity of tenants to pay rents;

(

X) non renewal of the leases or renewal in bad financial conditions;
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(xi) illiquidity of assets disrupting the capacity to sell assets or to sell them at prices sufficient
for the Issuer to pay its liabilities; and

(xii) evolution of valuation of assets.
Other factors of a more general nature, such as:

(i) national, regional or local economic and/or politic conditions (including plant closures,
industry slowdowns and unemployment rates);

(ii) local property conditions from time to time (such as an oversupply or undersupply of
office, retail or warehouse space);

(iii) demographic factors;

(iv) consumer confidence;

(v) consumer tastes and preferences; and

(vi) changes in building codes, planning and zoning regulations or more generally any other

regulatory changes.
Property leasing risks

The Issuer’s ability to make payments under the Notes issued under the Programme may be
dependent on payments being made by the tenants. Each tenant may become unable to meet its
obligations under the relevant lease or may fail to pay the rents on the due date or at all.

Statutory rights of tenants

A number of statutory rights of tenants under the leases may affect the net cash flow realised from
the properties or cause delay in the payment of the rental income.

Such rights may include in particular the following as per current applicable regulations:

(i) where the Issuer as landlord is in default of its obligations under a lease, the tenant may
have the right under general principles of French law (principe d'exception d'inexécution)
to retain its rental payments until the default is cured or refrain from performing its other
obligations thereunder;

(ii) a legal right of set-off (droit de compensation légale) could be exercised by a tenant in
respect of its rental obligations under the relevant Lease if a reciprocal debt is owed to
this tenant by the Issuer as landlord or otherwise;

(iii) French Courts may in some circumstances grant time to the tenants in respect of their
payment obligations under the leases or may reschedule the debt of the tenants (in both
cases not in excess of two years), treating the extension of time as a matter of
procedural law governed by Articles 1244-1, 1244-2 and 1244-3 of the French Code civil,
thus disregarding any provision of the leases to the contrary; and

(iv) a tenant who owns a going-concern (fonds de commerce) which has been legitimately
carried out acquires a protected leasehold right, subject to certain other conditions, and
is entitled to the renewal of the lease (droit au renouvellement) upon its expiry or to
compensation for eviction (indemnité d'éviction) should the landlord elect not to renew
the lease. The compensation for eviction must compensate the tenant for any losses and
costs incurred by it.

A number of statutory rights of tenants under the leases in other jurisdictions where the Issuer
carries out its business may also be applicable and such rights may vary.

The exercise of any such rights may affect the ability of the Issuer to meet its obligations under the
Notes issued under the Programme.
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Force Majeure

French law recognises the right to termination of contracts (including leases) on the basis of
impossibility of performance. For a party to be excused from performance on such grounds, there
must occur a force majeure event usually exhibiting the following features:

(i) the event must be unforeseeable at the time of entering into the contract;
(ii) the event must be unavoidable; and
(iii) the event must be insurmountable (irrésistible) (as opposed merely to rendering

performance harder).

The French Cour de Cassation recently held that a force majeure could be characterised by the
occurrence of an insurmountable event, irrespective of the two other features mentioned above.
Hence the tenants under the leases may be released from the performance of their obligations
under their respective leases when force majeure events make the performance of their obligations
impossible. In particular, Article 1722 of the French Code civil provides for termination of a lease as
of right in the event of total destruction of the leased premises.

Other jurisdictions where the Issuer carries out its business may also recognise the right to
termination of a contract pursuant to a force majeure event, however the test as to what constitutes
a force majeure event may vary. Hence the tenants under the leases may also be released from
the performance of their obligations under their respective leases when force majeure events make
the performance of their obligations impossible.

Any such events may affect the ability of the Issuer to meet its obligations under the Notes issued
under the Programme.

Risk in development projects and acquisition or disposal process

A development project can be long and complex as it requires obtaining planning permission,
authorisation to carry out commercial activities, building to budget and schedule and letting the
buildings. Failure to manage any of these elements exposes the Issuer to the risk of loss or
underperformance or withdrawal of the project.

An acquisition or a disposal project needs legal, financial, technical and commercial review.
Acquisition may give rise to the materialisation of hidden liabilities and integration risks leading to
values inferior to acquisition prices.

The Group may invest in higher risk profile cities mainly in Europe in order to establish a dominant
market position in key European cities. Higher risk profile involves emerging markets or areas
which are politically less stable, have weaker economic prospects or have lower entry barriers for
competition.

Risk in managing construction and refurbishment projects

For construction and refurbishment projects, the Issuer selects companies by issuing invitation to
tender, together with a set of specifications. A financial loss can occur if (i) the properties built by
the selected company do not comply with the design specifications, (ii) the selected company goes
bankrupt or (iii) the construction and renovation costs are not kept under control and do not remain
in line with initial budgets.

Insurance and risk cover
The Issuer is insured under a policy, underwritten by leading insurance companies.

No assurance can be given, however, that insurance coverage or contractual indemnities will be
adequate in all circumstances or against all hazards. The occurrence of a significant event not fully
insured or indemnified against or the failure of the Issuer to meet its insurance payment obligations
could have a material adverse effect on the Issuer's receipt of income from the assets or its
obligation to make good the damage or destruction to the assets so that the net cash flow realised

13



from and/or the residual value of the assets may be affected. In addition, there can be no
assurance that the Issuer will be able to maintain adequate insurance coverage in the future at
commercially reasonable rates or on acceptable terms.

Regulation / litigation

The Issuer may be exposed to the risk of litigation in its activities which may have a material impact
on its business and its financial position.

The Issuer is exposed to changes in governmental regulations, fiscal policy, planning/zoning or tax
laws. The Issuer may also be exposed to the inadequacy between its activities and current
regulations.

Political Instability

Although the Group’s operations are concentrated mainly in Europe, the Issuer may conduct
business in other markets and as a result may be exposed to social, political and economic
instability, among other risks.

Tax exposure

The Group operates in a number of different tax jurisdictions. It is, therefore, exposed to financial
risks from increases in tax rates and changes to the basis of taxation. These risks include in
particular, but are not limited to, risks related to SIIC status and FBI status:

Tax risk link to SIIC status

Unibail-Rodamco is subject to the SIIC tax regime, which enables it to benefit from a corporate
income tax exemption provided that it meets certain obligations. If Unibail-Rodamco did not respect
these obligations, notably those concerning payouts, it would be liable to standard corporate
income tax in respect of the relevant years, which would have a negative impact on its business
activities and its results. Likewise, should one or more shareholders acting together reach the 60
per cent. ownership threshold or voting rights. Unibail-Rodamco could be faced with a
supplementary tax charge in the case of dividends being paid out, free of tax to a shareholder not
subject to corporate income tax or an equivalent tax holding of at least 10 per cent. of Unibail-
Rodamco's share capital, if Unibail-Rodamco is not in a position to pass on the burden to the single
relevant shareholder. Finally, Unibail-Rodamco remains exposed to changes in the tax rules
currently in force.

Risks concerning the FBI status, due to the combination with Rodamco

A Dutch bill no. 30.533 approved on 10 July 2007 adopted certain changes to the current FBI
regime which would enable a company incorporated in a member state of the European Union to
adopt the FBI regime.

If Unibail-Rodamco proves unable to comply with the proposed FBI regime resulting from the bill
mentioned above, then Rodamco will default under the shareholder conditions and lose its FBI
status with retroactive effect as from the beginning of the relevant financial year.

A loss of FBI status would result in Rodamco’s current year income and gains becoming subject to
Dutch corporate tax at regular rates, with retroactive effect as from the beginning of the financial
year. Furthermore, any gains that may have accrued in respect of Rodamco’s assets and liabilities
in previous years may become subject to Dutch corporate tax at regular rates upon a future
realisation event.

In order to obtain FBI status, Unibail-Rodamco must be exclusively engaged in “passive
investment” activities at the latest on expiry of the two year period (ending June 2009).
Consequently, Unibail-Rodamco may need to reorganise or restructure some of its activities in
order to obtain FBI status, which may have a material adverse effect on Unibail-Rodamco’s
business, results of operations or financial condition. In respect of the scope of the activities test, a
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separate legislative proposal no. 30.689 was adopted on 10 July 2007. By virtue of this bill, an FBI
company can carry out property development activities for its own account.

Health, safety and environment

Failure to manage these risks across the Group may result in financial penalties, criminal
proceedings and reputational impact. Further, the cost of complying with major changes in related
laws and regulations could have a negative impact on profitability and on the overall activity.

Financial risks

The cash flows of the Issuer could be affected by (i) its ability to refinance and/or, (ii) a significant
increase in interest rate levels and/or, (iii) failure of hedging agreement to adequately address
unforeseen risks and/or (iv) a default of one or more of its hedging counterparties.

Foreign currency exposure: the Group has activities and investments in countries outside the Euro-
zone, primarily in Sweden. When converted into euros, the income and value of net investment
may be influenced by fluctuations in exchange rates against the euro.

Risk in the production of financial and accounting data

Accounting works can also be a source of financial risks, particularly when performing end-of-
period processing, consolidating the accounts and booking off-balance sheet commitments.

Expropriation and compulsory acquisition of properties

The Issuer may also be exposed to the “expropriation” proceeding. In such a case the expropriated
owner may receive a compensation which may be below the actual value of the assets. Therefore,
it could affect the financial situation of the Issuer.

Credit ratings may not reflect all risks

One or more independent credit rating agencies may assign credit ratings to the Notes. The
ratings may not reflect the potential impact of all risks related to structure, market, additional factors
discussed above, and other factors that may affect the value of the Notes. A credit rating is not a
recommendation to buy, sell or hold securities and may be revised or withdrawn by the rating
agency at any time. In addition, a rating downgrade may lead to an increase in the cost of financing
for the Issuer and may therefore lead to difficulties for the Issuer to meet its obligations.

Risks relating to the combination with Rodamco

The integration of Unibail-Rodamco and Rodamco could prove difficult and costly and might not
bring about the synergies and gains expected to be realised following their coming together.

Whether the benefits of the combination between Rodamco and Unibail Holding (“Unibail”) are
realised and in particular whether the synergies and savings expected can be delivered will depend
in part on whether the businesses of Rodamco and Unibail are integrated speedily and effectively.

Unibail could encounter major difficulties with the integration of its business with that of Rodamco,
and might not realise the synergies envisaged. Factors that could affect all of the anticipated
benefits and synergies include, in particular, the potential difficulties:

« implementing synergies within a consolidated entity carrying on business over a wide area;
« coordinating the activities and personnel of Rodamco and Unibail;

» mobilising the personnel and focusing the management team on the points above.

The combination might even result in an increase in costs particularly due to:

* the loss of key employees;
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« differences in the standards, controls and procedures applied, in current policies, business
cultures and remuneration structures, and the necessity to set up, integrate and harmonise several
operational procedures and specific systems of Rodamco and Unibail, particularly financial,
accounting and information systems; and

« the necessity for managers to concentrate on problems associated with the integration, which
could divert their attention from their other responsibilities.

For the reasons referred to above, the integration and the anticipated benefits might not be fully
realised. Furthermore, the reduction in costs and the positive effects expected at operational level
could be lower than current expectations or could be achieved less rapidly than was initially
envisaged.

The clauses relating to changes of shareholdings contained in some contracts entered into by
Rodamco could have an adverse impact on its integration within the Group.

Rodamco is a party to contracts containing clauses relating to changes of shareholdings which
could be implemented following its acquisition by Unibail. The contracts containing clauses relating
to changes of shareholdings typically provide for the possibility of terminating the contract in the
event of a change of shareholdings of one of the parties.

There is no certainty or reason to believe that when they appear in contracts entered into by
Rodamco, such clauses will be implemented by the contracting parties and Rodamco may ask for
its counterparties to waive the benefit of such clauses.

If no waiver is given, the implementation of such clauses could result in the loss of contractual
rights and benefits and in the termination of the contracts. The implementation of such clauses
could also result in renegotiation costs in respect of contracts that Rodamco wished to continue, on
the understanding that the terms and conditions of the renegotiated contracts could be less
favourable than those contained in the contracts previously in force. The implementation of such
clauses could have an adverse impact on Unibail's business and financial situation following the
combination with Rodamco. Nevertheless, this impact would be limited due to the small number of
contracts containing such clauses to which Rodamco is party.

Finally, certain employment contracts with members of Rodamco’s senior management and certain
other of its employees might contain clauses relating to changes of shareholdings, providing for the
payment of compensation following the completion of the combination, in the event of termination,
whether by Rodamco or by the employees themselves, of the employment contracts entered into
with those employees.

Risk Factors relating to the Notes
The trading market for debt securities may be volatile and may be adversely impacted by many events.

The market for debt securities issued by issuers is influenced by economic and market conditions and, to
varying degrees, market conditions, interest rates, currency exchange rates and inflation rates in other
European and other industrialised countries. There can be no assurance that events in France, Europe or
elsewhere will not cause market volatility or that such volatility will not adversely affect the price of Notes
or that economic and market conditions will not have any other adverse effect.

An active trading market for the Notes may not develop.

There can be no assurance that an active trading market for the Notes will develop, or, if one does
develop, that it will be maintained. If an active trading market for the Notes does not develop or is not
maintained, the market or trading price and liquidity of the Notes may be adversely affected. The Issuer is
entitled to buy the Notes, as described in Condition 5(g), and the Issuer may issue further notes, as
described in Condition 12. Such transactions may favourably or adversely affect the price development of
the Notes. If additional and competing products are introduced in the markets, this may adversely affect
the value of the Notes.
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The Notes may be redeemed prior to maturity.

Unless in the case of any particular Tranche of Notes the relevant Final Terms specify otherwise, in the
event that the Issuer would be obliged to increase the amounts payable in respect of any Notes due to
any withholding or deduction for or on account of, any present or future taxes, duties, assessments or
governmental charges or whatever nature imposed, levied, collected, withheld or assessed by or on
behalf of the jurisdiction of the Issuer or a political subdivision thereof or any authority therein or thereof
having power to tax, the Issuer may redeem all outstanding Notes in accordance with the Conditions.

Any early redemption at the option of the Issuer, if provided for in any Final Terms for a particular issue of
Notes, could cause the yield anticipated by Noteholders to be considerably less than anticipated.

The Final Terms for a particular issue of Notes may provide for early redemption at the option of the
Issuer. Such right of termination is often provided for bonds or notes in periods of high interest rates. If the
market interest rates decrease, the risk to Noteholders that the Issuer will exercise its right of termination
increases. As a consequence, the yields received upon redemption may be lower than expected, and the
redeemed face amount of the Notes may be lower than the purchase price for the Notes paid by the
Noteholder. As a consequence, part of the capital invested by the Noteholder may be lost, so that the
Noteholder in such case would not receive the total amount of the capital invested. In addition, investors
that choose to reinvest monies they receive through an early redemption may be able to do so only in
securities with a lower yield than the redeemed Notes.

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

A key difference between Floating Rate Notes and Fixed Rate Notes is that interest income on Floating
Rate Notes cannot be anticipated. Due to varying interest income, investors are not able to determine a
definite yield of Floating Rate Notes at the time they purchase them, so that their return on investment
cannot be compared with that of investments having longer fixed interest periods. If the terms and
conditions of the notes provide for frequent interest payment dates, investors are exposed to the
reinvestment risk if market interest rates decline. That is, investors may reinvest the interest income paid
to them only at the relevant lower interest rates then prevailing.

Zero Coupon Notes are subject to higher price fluctuations than non-discounted bonds.

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

Investments in Index linked interest notes entail significant risks and may not be appropriate for investors
lacking financial expertise.

An investment in Index Linked Interest Notes entails significant risks that are not associated with similar
investments in a conventional fixed or floating rate debt security. The Issuer believes that Index Linked
Interest Notes should only be purchased by investors who are, or who are purchasing under the guidance
of, financial institutions or other professional investors that are in a position to understand the special risks
that an investment in these instruments involves. These risks include, among other things, the possibility
that:

. such index or indices may be subject to significant changes, whether due to the composition of the
index itself, or because of fluctuations in value of the indexed assets;

. the resulting interest rate will be less (or may be more) than that payable on a conventional debt
security issued by the Issuer through the Issuer at the same time;

. the repayment of principal can occur at times other than that expected by the investor;
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. the holder of an Index Linked Interest Note could lose all or a substantial portion of the principal of
such Note (whether payable at maturity or upon redemption or repayment), and, if the principal is
lost, interest may cease to be payable on the Index Linked Interest Note;

. the risks of investing in an Index Linked Interest Note encompasses both risks relating to the
underlying indexed securities or commodities and risks that are unique to the Note itself;

. any Index Linked Interest Note that is indexed to more than one type of underlying asset, or on
formulae that encompass the risks associated with more than one type of asset, may carry levels of
risk that are greater than Notes that are indexed to one type of asset only;

. it may not be possible for investors to hedge their exposure to these various risks relating to Index
Linked Interest Notes; and

. a significant market disruption could mean that the index on which the Index Linked Interest Notes
are based ceases to exist.

In addition, the value of Index Linked Interest Notes on the secondary market is subject to greater levels
of risk than is the value of other Notes. The secondary market, if any, for Index Linked Interest Notes will
be affected by a number of factors, independent of the creditworthiness of the Issuer and the value of the
applicable currency, commodity, stock, interest rate or other index, including the volatility of the applicable
currency, commodity, stock, interest rate or other index, the time remaining to the maturity of such Notes,
the amount outstanding of such Notes and market interest rates. The value of the applicable currency,
commodity, stock or interest rate index depends on a number of interrelated factors, including economic,
financial and political events, over which the Issuer has no control. Additionally, if the formula used to
determine the amount of principal, premium and/or interest payable with respect to Index Linked Interest
Notes contains a multiplier or leverage factor, the effect of any change in the applicable currency,
commodity, stock, interest rate or other index will be increased. The historical experience of the relevant
currencies, commodities, stocks or interest rate indices should not be taken as an indication of future
performance of such currencies, commodities, stock, interest rate or other indices during the term of any
Index Linked Interest Note. Additionally, there may be regulatory and other ramifications associated with
the ownership by certain investors of certain Index Linked Interest Notes.

The credit ratings assigned to the Issuer's Programme are a reflection of the credit status of the Issuer,
and in no way are a reflection of the potential impact of any of the factors discussed above, or any other
factors, on the market value of any Index Linked Interest Note. Accordingly, prospective investors should
consult their own financial and legal advisors as to the risks entailed by an investment in Index Linked
Interest Notes and the suitability of such Notes in light of their particular circumstances.

Various transactions by the Issuer could impact the performance of any Index Linked Interest Notes,
which could lead to conflicts of interest between the Issuer and holders of its Index Linked Interest Notes.

Exchange rate risks and exchange controls.

The Issuer will pay principal and interest on the Notes in the Specified Currency. This presents certain
risks relating to currency conversions if an investor’s financial activities are denominated principally in a
currency or currency unit (the “Investor’s Currency”) other than the Specified Currency. These include
the risk that exchange rates may significantly change (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.

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.

18



DOCUMENTS INCORPORATED BY REFERENCE

This Base Prospectus should be read and construed in conjunction with the following documents which
have been previously published or are published simultaneously with the Base Prospectus and that have
been filed with the CSSF and are incorporated in, and form part of, this Base Prospectus:

(a) the 2006 annual report of Unibail including the audited consolidated annual financial
statements and audit report for the financial year ended 31 December 2006, excluding (i) the
declaration of the “Persons Responsible for this Document” and the paragraph headed
“Documents Available to the Public” found on page 134 and (ii) the documents included for
reference purposes as specified on page 136 (the “2006 Annual Report”);

(b) the 2005 annual report of Unibail including the audited consolidated annual financial
statements and audit report for the financial year ended 31 December 2005, excluding (i) the
declaration of the “Persons Responsible for this Document” and the paragraph headed
“Documents Available to the Public” found on page 118 and (ii) the documents included for
reference purposes as specified on page 120 (the “2005 Annual Report”); and

(c) the press release and accompanying appendix issued by Unibail-Rodamco on 27 August 2007
in relation to its results for the first half of 2007, including an unaudited consolidated interim
balance sheet, an unaudited consolidated interim income statement and the notes to the
unaudited consolidated interim financial statements (the “2007 Press Release”),

save that any statement contained in a document which is incorporated by reference herein shall be
deemed to be modified or superseded for the purpose of this Base Prospectus to the extent that a
statement contained herein modifies or supersedes such earlier statement (whether expressly, by
implication or otherwise). Any statement so modified or superseded shall be deemed not, except as so
modified or superseded, to constitute a part of this Base Prospectus.

Copies of the documents incorporated by reference in this Base Prospectus may be obtained from the
Issuer and each of the Paying Agents during normal business hours, so long as any of the relevant Notes
are outstanding at their addresses mentioned at the end of this Base Prospectus.

This Base Prospectus and the documents incorporated by reference are also available for viewing on the
website of the Luxembourg Stock Exchange (www.bourse.lu).

A supplement to this Base Prospectus or a new base prospectus shall be prepared in the event that:

. any significant new factor, material mistake or inaccuracy relating to information contained or
incorporated by reference herein occurs which may impact on the price of the Notes and which
occurs after the date of this Base Prospectus and prior to the date of admission of such Notes to
trading or the date of the offer of such Notes to the public.

In relation to each issue of Notes, this Base Prospectus shall be completed by the applicable Final Terms.

CROSS REFERENCE TABLE IN RESPECT OF INFORMATION INCORPORATED BY REFERENCE

Information Incorporated by Reference Reference

Unibail audited annual consolidated financial
statements for the financial year ended 31

December 2005

Income Statement 2005 Annual Report, pages 56 and 57
Balance Sheet 2005 Annual Report, page 58

Cash Flow statement 2005 Annual Report, page 59
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Notes to the annual consolidated financial
statements for the financial year ended 31
December 2005

2005 Annual Report, pages 61-92

Accounting principles

2005 Annual Report, pages 61-64

Auditors’ Report relating to the annual
consolidated financial statements for the financial
year ended 31 December 2005

2005 Annual Report, page 93

Unibail audited annual consolidated financial
statements for the financial year ended 31
December 2006

Income Statement

2006 Annual Report, pages 62 and 63

Balance Sheet

2006 Annual Report, page 64

Cash Flow statement

2006 Annual Report, page 65

Notes to the annual consolidated financial
statements for the financial year ended 31
December 2006

2006 Annual Report, pages 67-103

Accounting principles

2006 Annual Report, pages 67-103

Auditors’ Report relating to the annual
consolidated financial statements for the financial
year ended 31 December 2006

2006 Annual Report, page 104

Unibail simplified organisational structure

2006 Annual Report, page 59

Unibail current significant litigation

2006 Annual Report, page 103

2006 business review and profits

2006 Annual Report, pages 37-60

Unibail-Rodamco consolidated financial
statements for the period ended 30 June 2007

Unaudited Income Statement

2007 Press Release, pages 25 and 26

Unaudited Balance Sheet

2007 Press Release, page 28

Unaudited Cash Flow Statement

2007 Press Release, page 29

Notes to the unaudited consolidated interim
financial statements for the period ended 30
June 2007

2007 Press Release, pages 31-59

Accounting principles

2007 Press Release, page 31

Auditors’ Limited Review Report relating to the
unaudited consolidated interim financial
statements for the period ended 30 June 2007

2007 Press Release, pages 60-63

Business Review and Results

2007 Press Release, pages 6-23

Information not listed in the cross-reference table above but included in the documents incorporated by

reference is given for information purposes only.
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GENERAL DESCRIPTION OF THE PROGRAMME

Issuer
Description

Size

Arranger

Dealers

Fiscal Agent and Principal Paying
Agent

Method of Issue

Redenomination

Unibail-Rodamco
Euro Medium Term Note Programme

The Issuer may, subject to compliance with all relevant laws,
regulations and directives, from time to time issue Notes
denominated in any currency. The aggregate principal
amount of Notes outstanding will not at any time exceed
Euro 4,000,000,000 (or its equivalent in other currencies),
subject to any duly authorised increase.

Merrill Lynch Capital Markets (France) SAS

BNP Paribas, Calyon, HSBC France, Merrill Lynch
International, Morgan Stanley & Co. International plc and
Société Générale.

The Issuer may from time to time terminate the appointment
of any dealer under the Programme or appoint additional
dealers either in respect of one or more Tranches or in
respect of the whole Programme. References in this Base
Prospectus to “Permanent Dealers” are to the persons
listed above as Dealers and to such additional persons that
are appointed as dealers in respect of the whole Programme
(and whose appointment has not been terminated) and
references to “Dealers” are to all Permanent Dealers and all
persons appointed as a dealer in respect of one or more
Tranches.

BNP Paribas Securities Services, Luxembourg Branch

The Notes will be issued on a syndicated or non-syndicated
basis. The Notes will be issued in series (each a “Series”)
having one or more issue dates and on terms otherwise
identical (or identical other than in respect of the first
payment of interest), the Notes of each Series being
intended to be interchangeable with all other Notes of that
Series. Each Series may be issued in tranches (each a
“Tranche”) on the same or different issue dates. The specific
terms of each Tranche (which will be supplemented, where
necessary, with supplemental terms and conditions and,
save in respect of the issue date, issue price, first payment
of interest and nominal amount of the Tranche, will be
identical to the terms of other Tranches of the same Series)
will be set out in the Final Terms.

Notes issued in the currency of any Member State of the
European Union which participates in the third stage of
European Economic and Monetary Union may be
redenominated into euro, all as more fully provided in the
relevant Final Terms, pursuant to the “Terms and Conditions
of the Notes - Form, Denomination, Title and
Redenomination” below.
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Issue Price

Form of Notes

Clearing Systems

Initial Delivery of Notes

Currencies

Maturities

Denomination

Fixed Rate Notes

Notes may be issued at their nominal amount or at a
discount or premium to their nominal amount. Partly Paid
Notes may be issued, the issue price of which will be
payable in two or more instalments.

The Notes may be issued in bearer form only, in such
denominations of not less than Euro 1,000 (or the equivalent
in another currency) as may be specified in the relevant
Final Terms.

Clearstream Luxembourg and/or Euroclear and/or, in relation
to any Tranche, Euroclear France or such other clearing
system as may be agreed between the Issuer, the Fiscal
Agent and the relevant Dealer.

On or before the issue date for each Tranche, if the relevant
Global Note may be intended to be recognised as eligible
collateral for Eurosystem monetary policy and intra-day
credit operations, the Global Note will be delivered to a
Common Safekeeper for Euroclear and Clearstream
Luxembourg. If the relevant Global Note is not intended to
be recognised as eligible collateral for Eurosystem monetary
policy and intra-day credit operations, the Global Note
representing Notes may (or, in the case of Notes listed on
the Luxembourg Stock Exchange, shall) on or before the
issue date for each Tranche, be deposited with a Common
Depositary for Euroclear and Clearstream Luxembourg, or in
the case of a Tranche intended to be cleared through
Euroclear France, on the issue date with Euroclear France
acting as Central Depositary. Global Notes relating to Notes
that are not listed on the Luxembourg Stock Exchange may
also be deposited with any other clearing system or may be
delivered outside any clearing system provided that the
method of such delivery has been agreed in advance by the
Issuer, the Fiscal Agent and the relevant Dealer. In the case
of NGNs, any such other clearing system must be authorised
to hold such notes as eligible collateral for Eurosystem
monetary policy and intra-day credit operations.

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

Subject to compliance with all relevant laws, regulations and
directives, any maturity between one month and 30 years.

Definitive Notes will be in such denominations as may be
specified in the relevant Final Terms save that in respect of
any Notes which are to be admitted to trading on any
Regulated Market or offered to the public within the territory
of any EEA State, in each case in circumstances which
require the publication of a prospectus under the Prospectus
Directive, such Notes will have a minimum specified
denomination of Euro 1,000 (or its equivalent in other
currencies as at the issue date of such Notes).

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

Zero Coupon Notes

Dual Currency Notes

Index Linked Notes

Interest Periods and Interest Rates

Redemption

Redemption by Instalments

Other Notes

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

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

(ii) by reference to LIBOR, LIBID, LIMEAN or
EURIBOR (or such other benchmark as may be
specified in the relevant Final Terms) as
adjusted for any applicable margin; or

(i) as otherwise set out in the applicable Final
Terms.

Interest periods will be specified in the relevant Final Terms.

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

Payments (whether in respect of principal or interest and
whether at maturity or otherwise) in respect of Dual Currency
Notes will be made in such currencies, and based on such
rates of exchange as may be specified in the relevant Final
Terms.

Payments of principal in respect of Index Linked Redemption
Notes or of interest in respect of Index Linked Interest Notes
will be calculated by reference to such index and/or formula
as may be specified in the relevant Final Terms.

The length of the interest periods for the Notes and the
applicable interest rate or its method of calculation may differ
from time to time or be constant for any Series. Notes may
have a maximum interest rate, a minimum interest rate, or
both. The use of interest accrual periods permits the Notes
to bear interest at different rates in the same interest period.
All such information will be set out in the relevant Final
Terms.

The Notes may be redeemed prior to maturity at par or at
such other redemption amount as may be specified in the
relevant Final Terms. For tax reasons, in certain
circumstances the Issuer may, and in certain circumstances
the Issuer shall be required to, redeem the Notes in whole
(but not in part).

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

Terms applicable to high interest Notes, low interest Notes,
step-up Notes, step-down Notes, reverse dual currency
Notes, optional dual curriculum Notes, partly paid Notes and
any other type of Note that the Issuer, and any Dealer or
Dealers may agree to issue under the Programme will be set
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Optional Redemption

Status of Notes

Negative Pledge

Events of Default

Rating

Early Redemption

Withholding Tax

out in the relevant Final Terms.

The Final Terms issued in respect of each issue of Notes will
state whether such Notes may be redeemed prior to their
stated maturity at the option of the Issuer (either in whole or
in part) and/or the holders, and if so the terms applicable to
such redemption.

The Notes will constitute unsubordinated and unsecured
obligations of the Issuer, all as described in “Terms and
Conditions of the Notes — Status”.

The terms and conditions of the Notes will contain a negative
pledge provision as described in “Terms and Conditions of
the Notes — Negative Pledge”.

The terms and conditions of the Notes will contain an events
of default provision as described in “Terms and Conditions of
the Notes — Events of Default”.

The Programme has been rated A by S&P and A3 by
Moody's. Notes issued under the Programme may be rated
or unrated. Where an issue of Notes is rated, its rating will
not necessarily be the same as the rating applicable to the
Programme. A rating is not a recommendation to buy, sell or
hold securities and may be subject to suspension, change or
withdrawal at any time by the assigning rating agency.

Except as provided in “Optional Redemption” above, Notes
will be redeemable at the option of the Issuer prior to
maturity only for tax reasons. See “Terms and Conditions of
the Notes — Redemption, Purchase and Options”.

According to Article 131 quater of the Code Général des
Impéts as construed by the French taxation authorities,
payments in respect of the Notes will be made without
withholding or deduction for, or on account of, withholding
tax on interest payments set out under Article 125 A Ill of the
French General Tax Code, to the extent that the Notes
constitute obligations and are issued (or deemed to be
issued) outside France.

Notes constituting obligations under French law will be
issued (or deemed to be issued) outside France (i) in the
case of syndicated or non-syndicated issues of Notes, if
such Notes are denominated in euro, (ii) in the case of
syndicated issues of Notes denominated in currencies other
than euro, if, inter alia, the Issuer and the relevant Dealers
agree not to offer the Notes to the public in the Republic of
France in connection with their distribution and such Notes
are offered in the Republic of France only through an
international syndicate to “qualified investors” (investisseurs
qualifiés) as described in Article L.411-2 of the French Code
monétaire et financier or (jii) in the case of non-syndicated
issues of Notes denominated in currencies other than euro, if
each of the subscribers of the Notes is domiciled or resident
for tax purposes outside the Republic of France, in each
case as more fully set out in the Instruction of the Direction
Générale des Impéts 51-11-98 dated 30 September 1998.
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Governing Law

Listing and Admission to Trading

Selling Restrictions

The tax regime applicable to Notes which do not constitute
obligations will be set out in the relevant Final Terms.

The Issuer will, subject to certain exceptions all as more fully
set out in the “Terms and Conditions of the Notes”, pay
additional amounts in the event that French law requires any
deduction or withholding in respect of any present or future
taxes or charges.

English.

Application has been made for the Notes issued under the
Programme to be admitted to the Official List and to be
admitted to trading on the Regulated Market of the
Luxembourg Stock Exchange. However, Notes may also be
issued under the Programme whereby they will be admitted
to trading and/or quotation by other stock exchanges, listing
authorities and/or quotation systems as may be agreed
between the Issuer and the relevant Dealer, or may be
unlisted, in each case as specified in the relevant Final
Terms.

For a description of certain restrictions on offers, sales and
deliveries of Notes and on the distribution of offering
material, see “Subscription and Sale” below.
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TERMS AND CONDITIONS OF THE NOTES

The following is the text of the terms and conditions that, subject to completion in accordance with the
provisions of the relevant Final Terms, shall be applicable to the Notes in definitive form (if any) issued in
exchange for the Global Note(s) representing each Series. Either (i) the full text of these terms and
conditions together with the relevant provisions of the Final Terms or (ij) these terms and conditions as so
completed, amended, supplemented or varied (and subject to simplification by the deletion of non-
applicable provisions), shall be endorsed on such Notes. All capitalised terms that are not defined in these
Conditions will have the meanings given to them in the relevant Final Terms. Those definitions will be
endorsed on the definitive Notes. References in the Conditions to “Notes” are to the Notes of one Series
only, not to all Notes that may be issued under the Programme.

The Notes are issued pursuant to an Amended and Restated Agency Agreement dated 14 September
2007 (as amended or supplemented as at the Issue Date) between the Issuer, BNP Paribas Securities
Services, Luxembourg Branch as fiscal agent and the other agents named in it (the “Agency
Agreement”) and with the benefit of an Amended and Restated Deed of Covenant dated 14 September
2007 (as amended or supplemented as at the Issue Date, the “Deed of Covenant”) executed by the
Issuer in relation to the Notes. The fiscal agent, the paying agents, the calculation agent(s), the
redenomination agent and the consolidation agent for the time being (if any) are referred to below
respectively as the “Fiscal Agent’, the “Paying Agents” (which expression shall include the Fiscal
Agent), the “Calculation Agent(s)”, the “Redenomination Agent” and the “Consolidation Agent’. The
Noteholders (as defined below), the holders of the interest coupons (the “Coupons”) relating to interest
bearing Notes and, where applicable in the case of such Notes, talons for further Coupons (the “Talons”)
(the “Couponholders”) and the holders of the receipts for the payment of instalments of principal (the
“Receipts”) relating to Notes of which the principal is payable in instalments are deemed to have notice of
all of the provisions of the Agency Agreement applicable to them.

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

Copies of the Agency Agreement and the Deed of Covenant are available for inspection at the specified
offices of each of the Paying Agents.

Form, Denomination, Title and Redenomination

(@) Form and Denomination
The Notes are issued in bearer form in the Specified Denomination(s) shown hereon.

This Note is a Fixed Rate Note, a Floating Rate Note, a Zero Coupon Note, an Index Linked
Interest Note, an Index Linked Redemption Note, an Instalment Note, a Dual Currency Note or a
Partly Paid Note, a combination of any of the foregoing or any other kind of Note, depending upon
the Interest and Redemption/ Payment Basis shown hereon provided that in the case of any Notes
admitted to trading as provided hereon, the minimum Specified Denomination shall be €1,000 (or
its equivalent in any other currency as at the date of issue of such Notes).

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

(b) Title

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

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

(c) Redenomination

The Issuer may (if so specified hereon) without the consent of the holder of any Note, Receipt,
Coupon or Talon, by giving at least 30 days’ notice in accordance with Condition 13, redenominate
all, but not some only, of the Notes of any Series on or after the date on which the Member State of
the European Union in whose national currency such Notes are denominated has become a
participant member in the third stage of European economic and monetary union (“EMU”), all as
more fully provided hereon.

Status

The Notes and the Receipts and Coupons relating to them constitute direct, unconditional,
unsubordinated and unsecured obligations of the Issuer and rank and will rank pari passu without any
preference among themselves and (subject to such exceptions as are from time to time mandatory under
French law) equally and rateably with all other present or future unsecured and unsubordinated
obligations of the Issuer.

Negative Pledge

The Issuer will not, and will ensure that none of its Subsidiaries will, create or permit to subsist any
Security Interest upon the whole or any part of their respective assets or revenues, present or future, to
secure any Relevant Debt or any guarantee or indemnity in respect of any Relevant Debt unless, at the
same time or prior thereto, either the Issuer’'s obligations under the Notes are rateably and equally
secured therewith or benefit from a guarantee or indemnity in substantially identical terms thereto except,
in the case of any entity which becomes a subsidiary of the Issuer (through acquisition or otherwise) or
which is merged into the Issuer or into any Subsidiary, for any Security Interest existing on or over any
assets or revenues of such entity on the date on which it becomes a Subsidiary or is merged into the
Issuer or a Subsidiary or in respect of which a binding agreement to create it exists provided such Security
Interest was not created in contemplation of or in connection with it becoming a Subsidiary or being so
merged.

For the purposes of these Conditions:

“‘Relevant Debt” means any present or future indebtedness in the form of or represented by notes
(obligations) or other securities (titres, as referred to in article L.211-1 of the Code monétaire et financier
(excluding securities referred to in paragraphs I-3 and I-4 and I-5 (as far as it relates to paragraphs I-3 and
I-4) of such article and copies exécutoires a ordre)), which are or are capable of being quoted, admitted to
trading or ordinarily dealt in on any regulated market.

“Security Interest” means any mortgage, lien, charge, pledge or other form of security interest (sdreté
réelle).

“Subsidiary” means, in relation to any person or entity at any time, any other person or entity (whether or
not now existing) that is controlled directly or indirectly, or more than 50 per cent. of whose issued share
capital (or equivalent) is held or owned, by such person or entity and/or any of such person or entity’s
subsidiaries at such time. For a person or entity to be “controlled” by another person or entity means that
such other person or entity holds or owns, either directly or indirectly, a percentage of the share capital of
such person or entity which entitles it to exercise a majority of voting rights at the general assemblies of
such person or entity.
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4

Interest and other Calculations

(a)

(b)

Interest on Fixed Rate Notes

Each Fixed Rate Note bears interest on its outstanding nominal amount from the Interest
Commencement Date at the rate per annum (expressed as a percentage) equal to the Rate of
Interest, such interest being payable in arrear on each Interest Payment Date. The amount of
interest payable shall be determined in accordance with Condition 4(h).

Interest on Floating Rate Notes and Index Linked Interest Notes

(i)

(iii)

Interest Payment Dates

Each Floating Rate Note and Index Linked Interest Note bears interest on its outstanding
nominal amount from the Interest Commencement Date at the rate per annum
(expressed as a percentage) equal to the Rate of Interest, such interest being payable in
arrear on each Interest Payment Date. The amount of interest payable shall be
determined in accordance with Condition 4(h). Such Interest Payment Date(s) is/are
either shown hereon as Specified Interest Payment Dates or, if no Specified Interest
Payment Date(s) is/are shown hereon, Interest Payment Date shall mean each date
which falls the number of months or other period shown hereon as the Interest Period
after the preceding Interest Payment Date or, in the case of the first Interest Payment
Date, after the Interest Commencement Date.

Business Day Convention

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

Rate of Interest for Floating Rate Notes

The Rate of Interest in respect of Floating Rate Notes for each Interest Accrual Period
shall be determined in the manner specified hereon and the provisions below relating to
either ISDA Determination or Screen Rate Determination shall apply, depending upon
which is specified hereon.

(A) ISDA Determination for Floating Rate Notes

Where ISDA Determination is specified hereon as the manner in which the Rate of
Interest is to be determined, the Rate of Interest for each Interest Accrual Period
shall be determined by the Calculation Agent as a rate equal to the relevant ISDA
Rate. For the purposes of this sub-paragraph (A), “ISDA Rate” for an Interest
Accrual Period means a rate equal to the Floating Rate that would be determined by
the Calculation Agent under a Swap Transaction under the terms of an agreement
incorporating the ISDA Definitions and under which:

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

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

For the purposes of this sub-paragraph (A), “Floating Rate”, “Calculation Agent”,
“Floating Rate Option”, “Designated Maturity”, “Reset Date” and “Swap Transaction”
have the meanings given to those terms in the ISDA Definitions.

Screen Rate Determination for Floating Rate Notes

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

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

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

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

(y) if the Relevant Screen Page is not available or, if sub-paragraph (x)(1)
applies and no such offered quotation appears on the Relevant Screen Page,
or, if sub-paragraph (x)(2) applies and fewer than three such offered
quotations appear on the Relevant Screen Page, in each case as at the time
specified above, subject as provided below, the Calculation Agent shall
request, if the Reference Rate is LIBOR, the principal London office of each
of the Reference Banks or, if the Reference Rate is EURIBOR, the principal
Euro-zone office of each of the Reference Banks, to provide the Calculation
Agent with its offered quotation (expressed as a percentage rate per annum)
for the Reference Rate if the Reference Rate is LIBOR, at approximately
11.00 a.m. (London time), or if the Reference Rate is EURIBOR, at
approximately 11.00 a.m. (Brussels time) on the Interest Determination Date
in question. If two or more of the Reference Banks provide the Calculation
Agent with such offered quotations, the Rate of Interest for such Interest
Accrual Period shall be the arithmetic mean of such offered quotations as
determined by the Calculation Agent; and

(2) if paragraph (y) above applies and the Calculation Agent determines that
fewer than two Reference Banks are providing offered quotations, subject as
provided below, the Rate of Interest shall be the arithmetic mean of the rates
per annum (expressed as a percentage) as communicated to (and at the
request of) the Calculation Agent by the Reference Banks or any two or more
of them, at which such banks were offered, if the Reference Rate is LIBOR,
at approximately 11.00 a.m. (London time) or, if the Reference Rate is
EURIBOR, at approximately 11.00 a.m. (Brussels time) on the relevant
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(c)

(d)

(e)

(f)

Interest Determination Date, deposits in the Specified Currency for a period
equal to that which would have been used for the Reference Rate by leading
banks in, if the Reference Rate is LIBOR, the London inter-bank market or, if
the Reference Rate is EURIBOR, the Euro-zone inter-bank market, as the
case may be, or, if fewer than two of the Reference Banks provide the
Calculation Agent with such offered rates, the offered rate for deposits in the
Specified Currency for a period equal to that which would have been used for
the Reference Rate, or the arithmetic mean of the offered rates for deposits
in the Specified Currency for a period equal to that which would have been
used for the Reference Rate, at which, if the Ref