
 

 

 

Prospectus dated 6 December 2021 

 

NGE 

(a société par actions simplifiée incorporated in France) 

€35,000,000 3.200 per cent. Sustainability-Linked Notes due 8 December 2028 

Issue Price: 100 per cent. 

and 

€115,000,000 3.400 per cent. Sustainability-Linked Notes due 8 December 2029 

Issue Price: 100 per cent. 

The €35,000,000 3.200 per cent. Sustainability-Linked Notes due 8 December 2028 (the "2028 Notes") and the €115,000,000 3.400 per cent. 

Sustainability-Linked Notes due 8 December 2029 (the "2029 Notes" and, together with the 2028 Notes, the "Sustainability-Linked Notes" or the 

"Notes") of NGE ("NGE" or the "Issuer") will be issued on 8 December 2021 (the "Issue Date"). 

Subject to the potential interest rate adjustment described below, interest on the 2028 Notes will accrue from, and including, the Issue Date at the rate 

of 3.200 per cent. per annum, payable annually in arrear on 8 December in each year, and for the first time on 8 December 2022 for the period from, 

and including, the Issue Date to, but excluding, 8 December 2022. 

Subject to the potential interest rate adjustment described below, interest on the 2029 Notes will accrue from, and including, the Issue Date at the rate 

of 3.400 per cent. per annum, payable annually in arrear on 8 December in each year, and for the first time on 8 December 2022 for the period from, 

and including, the Issue Date to, but excluding, 8 December 2022. 

The interest rate adjustment in respect of the Notes depends on the achievement by the Issuer of three (3) Sustainable Performance Targets based on 

the Group's carbon emissions, Accident Frequency Rate and number of women hired among building site managers (see "Terms and Conditions of the 

2028 Notes – Rate of Interest" and "Terms and Conditions of the 2029 Notes – Rate of Interest"). 

Unless previously redeemed or purchased and cancelled, the 2028 Notes will be redeemed at their Principal Amount on their maturity date in accordance 

with the terms and conditions of the 2028 Notes. The 2028 Notes may, and in certain circumstances shall, be redeemed before their maturity date, in 
whole but not in part, at their Principal Amount, together with any accrued and unpaid interest, in the event that certain French taxes are imposed (see 

"Terms and Conditions of the 2028 Notes – Redemption and purchase – Redemption for taxation reasons"). The 2028 Notes may also be redeemed, in 

whole but not in part, (i) at any time prior to 8 December 2024 (excluded), on the Make Whole Redemption Date, at their Make Whole Redemption 
Amount (see "Terms and Conditions of the 2028 Notes – Redemption and purchase – Redemption at the option of the Issuer – Early redemption at the 

Make Whole Redemption Amount"); (ii) at any time from 8 December 2024 to 7 December 2027 (both dates inclusive), at their Principal Amount, 

together with any accrued and unpaid interest and a flat fee (see "Terms and Conditions of the 2028 Notes – Redemption and purchase – Redemption 
at the option of the Issuer – Early redemption with a flat fee"); and (iii) on any date from 8 December 2027 (included), at their Principal Amount, 

together with any accrued and unpaid interest (see "Terms and Conditions of the 2028 Notes – Redemption and purchase – Redemption at the option 

of the Issuer – Residual maturity call option"). In addition, each holder of 2028 Notes will have the option, in the event of a Change of Control, to 
require the Issuer to redeem, or, at the Issuer's option, to procure the purchase of, all or part of the 2028 Notes held by such holder, at their Principal 

Amount together with (or, where purchased, together with an amount equal to) any accrued and unpaid interest (see "Terms and Conditions of the 2028 

Notes – Redemption and purchase – Redemption at the option of the Noteholders"). 

Unless previously redeemed or purchased and cancelled, the 2029 Notes will be redeemed at their Principal Amount on their maturity date in accordance 

with the terms and conditions of the 2029 Notes. The 2029 Notes may, and in certain circumstances shall, be redeemed before their maturity date, in 
whole but not in part, at their Principal Amount, together with any accrued and unpaid interest, in the event that certain French taxes are imposed (see 

"Terms and Conditions of the 2029 Notes – Redemption and purchase – Redemption for taxation reasons"). The 2029 Notes may also be redeemed, in 

whole but not in part, (i) at any time prior to 8 December 2025 (excluded), on the Make Whole Redemption Date, at their Make Whole Redemption 
Amount (see "Terms and Conditions of the 2029 Notes – Redemption and purchase – Redemption at the option of the Issuer – Early redemption at the 

Make Whole Redemption Amount"); (ii) at any time from 8 December 2025 to 7 December 2028 (both dates inclusive), at their Principal Amount, 

together with any accrued and unpaid interest and a flat fee (see "Terms and Conditions of the 2029 Notes – Redemption and purchase – Redemption 
at the option of the Issuer – Early redemption with a flat fee"); and (iii) on any date from 8 December 2028 (included), at their Principal Amount, 

together with any accrued and unpaid interest (see "Terms and Conditions of the 2029 Notes – Redemption and purchase – Redemption at the option 

of the Issuer – Residual maturity call option"). In addition, each holder of 2029 Notes will have the option, in the event of a Change of Control, to 
require the Issuer to redeem, or, at the Issuer's option, to procure the purchase of, all or part of the 2029 Notes held by such holder, at their Principal 

Amount together with (or, where purchased, together with an amount equal to) any accrued and unpaid interest (see "Terms and Conditions of the 2029 

Notes – Redemption and purchase – Redemption at the option of the Noteholders"). 

The Notes will benefit from first ranking pledges over the financial securities accounts (nantissements de comptes-titres de premier rang) opened in the 

name of the Issuer in the books of certain subsidiaries of the Issuer (the "Shares Pledges") (see "Terms and Conditions of the 2028 Notes – Shares 

Pledges" and "Terms and Conditions of the 2029 Notes – Shares Pledges"). Pursuant to an intercreditor agreement (convention intercréanciers), a pro-
rata distribution of the proceeds on a pari passu basis with the other beneficiaries of the Shares Pledges will be made in case of enforcement of the 

Shares Pledges (see "Terms and Conditions of the 2028 Notes – Intercreditor Agreement" and "Terms and Conditions of the 2029 Notes – Intercreditor 

Agreement"). A subordination agreement (convention de subordination) will define the terms and conditions under which the payment of amounts due 
by the Issuer to the holders of the Simple Bonds, the holders of the Bonds Redeemable in Shares and the holders of any Other Subordinated Debt will 

be subordinated to the payment of amounts due under the Notes and the Facilities Agreement (see "Terms and Conditions of the 2028 Notes – 

Surbordination Agreement" and "Terms and Conditions of the 2029 Notes – Surbordination Agreement"). 

The Notes will be issued in dematerialised bearer form (dématérialisés au porteur) in the denomination of €100,000 each. Title to the Notes will be 

evidenced in accordance with Articles L.211-3 et seq. and R.211-1 et seq. of the French Code monétaire et financier by book entries (inscription en 

compte). No physical document of title (including certificats représentatifs pursuant to Article R.211-7 of the French Code monétaire et financier) will 

be issued in respect of the Notes. 
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The Notes will, upon issue, be inscribed in the books of Euroclear France ("Euroclear France") which shall credit the accounts of the Account Holders. 

"Account Holders" shall mean any intermediary institution entitled to hold, directly or indirectly, accounts on behalf of its customers with Euroclear 

France, and includes Euroclear Bank SA/NV ("Euroclear") and the depositary bank for Clearstream Banking, S.A. ("Clearstream"). 

This document constitutes a prospectus (the "Prospectus") for the purposes of Article 6 of Regulation (EU) 2017/1129 of the European Parliament and 

of the council of 14 June 2017 on the prospectus to be published when securities are offered to the public or admitted to trading on a regulated market, 

as amended (the "Prospectus Regulation"). 

This Prospectus has been approved by the Autorité des marchés financiers (the "AMF") in its capacity as competent authority in France pursuant to the 

Prospectus Regulation. The AMF only approves this Prospectus as meeting the standards of completeness, comprehensibility and consistency imposed 

by the Prospectus Regulation. Such approval should not be considered as an endorsement of either the Issuer or the quality of the Notes that are the 

subject of this Prospectus. Investors should make their own assessment as to the suitability of investing in the Notes. 

Application has been made for the Notes to be admitted to trading on the regulated market of Euronext Paris ("Euronext Paris") as of the Issue Date. 

Euronext Paris is a regulated market within the meaning of Directive 2014/65/EU of the European Parliament and of the Council of 15 May 2014 on 

markets in financial instruments, as amended, appearing on the list of regulated markets issued by the European Securities and Markets Authority. 

Neither the Notes nor the long-term debt of the Issuer have been rated or are expected to be rated. 

Copies of this Prospectus will be available on the websites of the AMF (www.amf-france.org) and of the Issuer (www.nge.fr). 

An investment in the Notes involves certain risks. See "Risk Factors" for a description of certain factors which should be considered by 

potential investors prior to any investment in the Notes. 

Joint Lead Managers 

LCL SOCIETE GENERALE CORPORATE & INVESTMENT 

BANKING 

 

 

http://www.amf-france.org/
http://www.nge.fr/
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This Prospectus constitutes a prospectus for the purposes of Article 6 of the Prospectus Regulation and has 

been prepared for the purpose of giving information with regard to the Issuer and the Issuer and its 

consolidated subsidiaries taken as a whole (the "Group") as well as the Notes which is material to an investor 

for making an informed assessment of the assets and liabilities, profits and losses, financial position and 

prospects of the Issuer, of the rights attaching to the Notes, and the reasons for the issuance and its impact on 

the Issuer. 

The Joint Lead Managers (as defined in "Subscription and Sale" below) have not separately verified the 

information contained in this Prospectus. Accordingly, the Joint Lead Managers do not make any 

representation, express or implied, or accept any responsibility, with respect to the accuracy or completeness 

of any of the information contained in this Prospectus. Neither this Prospectus nor any other information 

supplied in connection with the offering of the Notes is intended to provide the basis of any credit or other 

evaluation and should not be considered as a recommendation by, or on behalf of, any of the Issuer or the 

Joint Lead Managers that any recipient of this Prospectus or any other information should purchase the Notes. 

No person is or has been authorised to give any information or to make any representation related to the issue, 

offering or sale of the Notes not contained in this Prospectus. Any information or representation not so 

contained herein must not be relied upon as having been authorised by, or on behalf of, the Issuer or the Joint 

Lead Managers. The delivery of this Prospectus or any offering or sale of Notes at any time does not imply 

that (i) there has been no change in the affairs of the Issuer or the Group, since the date hereof or the date 

upon which this Prospectus has been most recently amended or supplemented, (ii) there has been no adverse 

change in the financial position of the Issuer since the date hereof or the date upon which this Prospectus has 

been most recently amended or supplemented or (ii) the information contained in it or any other information 

supplied in connection with the Notes is correct as at any time subsequent to the date on which it is supplied 

or, if different, the date indicated in the document containing the same. The Joint Lead Managers do not 

undertake to review the financial condition or affairs of the Issuer during the life of the arrangements 

contemplated by this Prospectus nor to advise any investor or potential investor in the Notes of any information 

coming to their attention. 

The Prospectus and any other information relating to the Issuer or the Notes should not be considered as an 

offer, an invitation, a recommendation by any of the Issuer or the Joint Lead Managers to subscribe or 

purchase the Notes. Each potential investor of Notes should determine for itself the relevance of the 

information contained in this Prospectus and its purchase of Notes should be based upon such investigation 

as it deems necessary. Investors should in particular conduct their own analysis and evaluation of risks 

relating to the Issuer, the Group, their business, their financial condition and the Notes and consult their own 

financial and legal advisers about risks associated with an investment in the Notes and the suitability of 

investing in the Notes in light of their particular circumstances. Potential investors should read carefully the 

section entitled "Risk Factors" set out in this Prospectus before making a decision to invest in the Notes. 

The distribution of this Prospectus and the offering or the sale of the Notes in certain jurisdictions may be 

restricted by law or regulation. The Issuer and the Joint Lead Managers do not represent that this Prospectus 

may be lawfully distributed, or that any Notes may be lawfully offered or sold, in compliance with any 

applicable registration or other requirements in any such jurisdiction, or pursuant to an exemption available 

thereunder, or assume any responsibility for facilitating any such distribution, offering or sale. In particular, 

no action has been taken by the Issuer or the Joint Lead Managers which is intended to permit a public offering 

of any Notes or distribution of this Prospectus in any jurisdiction where action for that purpose is required. 

Accordingly, no Note may be offered or sold, directly or indirectly, and neither this Prospectus nor any offering 

material may be distributed or published in any jurisdiction, except under circumstances that will result in 

compliance with any applicable laws and regulations. Persons into whose possession this Prospectus comes 

are required by the Issuer and the Joint Lead Managers to inform themselves about and to observe any such 

restrictions. For a further description of certain restrictions on offers and sales of Notes and distribution of 

this Prospectus and of any other offering material relating to the Notes, see "Subscription and Sale" below. 

The Notes have not been and will not be registered under the U.S. Securities Act of 1933, as amended 

(the "Securities Act"). The Notes may not be offered, sold or delivered within the United States or to U.S. 

persons (as defined in Regulation S under the Securities Act) except pursuant to an exemption from, or in a 

transaction not subject to the registration requirements of the Securities Act. 

MiFID II product governance / Professional investors and ECPs only target market - Solely for the purposes 

of each manufacturer's product approval process, the target market assessment in respect of the Notes, taking 
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into account the five (5) categories referred to in item 18 of the Guidelines published by the European 

Securities and Markets Authority ("ESMA") on 5 February 2018, has led to the conclusion that: (i) the target 

market for the Notes is eligible counterparties and professional clients only, each as defined in Directive 

2014/65/EU of the European Parliament and of the Council of 15 May 2014 on markets in financial 

instruments, as amended ("MiFID II"); and (ii) all channels for distribution of the Notes to eligible 

counterparties and professional clients are appropriate. Any person subsequently offering, selling or 

recommending the Notes (a "distributor") should take into consideration the manufacturers' target market 

assessment; however, a distributor subject to MiFID II is responsible for undertaking its own target market 

assessment in respect of the Notes (by either adopting or refining the manufacturers' target market assessment) 

and determining appropriate distribution channels. 

EU PRIIPs Regulation / Prohibition of sales to EEA retail investors - The Notes are not intended to be 

offered, sold or otherwise made available to and should not be offered, sold or otherwise made available to 

any retail investor in the 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 MiFID II; (ii) a 

customer within the meaning of Directive 2016/97/EU of the European Parliament and of the Council of 20 

January 2016 on insurance distribution, as amended (the "Insurance Distribution Directive"), where that 

customer would not qualify as a professional client as defined in point (10) of Article 4(1) of MiFID II; or (iii) 

not a qualified investor as defined in Article 2 of the Prospectus Regulation. Consequently, no key information 

document required by Regulation (EU) No 1286/2014 of the European Parliament and of the Council of 

26 November 2014 on key information documents for packaged retail and insurance-based investment 

products, as amended (the "EU PRIIPs Regulation") for offering or selling the Notes or otherwise making 

them available to retail investors in the EEA has been prepared and therefore offering or selling the Notes or 

otherwise making them available to any retail investor in the EEA may be unlawful under the EU PRIIPs 

Regulation. 

UK PRIIPs Regulation / Prohibition of sales to UK retail investors - The Notes are not intended to be offered, 

sold or otherwise made available to and should not be offered, sold or otherwise made available to any retail 

investor in the United Kingdom ("UK"). For these purposes, a retail investor means a person who is one (or 

more) of: (i) a retail client, as defined in point (8) of Article 2 of Regulation (EU) No 2017/565 as it forms part 

of domestic law by virtue of the European Union (Withdrawal) Act 2018 ("EUWA"); (ii) a customer within 

the meaning of the provisions of the Financial Services and Markets Act, as amended ("FSMA") and any rules 

or regulations made under the FSMA to implement the Insurance Distribution Directive, where that customer 

would not qualify as a professional client, as defined in point (8) of Article 2(1) of Regulation (EU) No 

600/2014 as it forms part of domestic law by virtue of the EUWA; or (iii) not a qualified investor as defined 

in Article 2 of the Prospectus Regulation as it forms part of domestic law by virtue of the EUWA. Consequently, 

no key information document required by the EU PRIIPs Regulation as it forms part of UK domestic law by 

virtue of the EUWA (the "UK PRIIPs Regulation") for offering or selling the Notes or otherwise making them 

available to retail investors in the UK has been prepared and therefore offering or selling the Notes or 

otherwise making them available to any retail investor in the UK may be unlawful under the UK PRIIPs 

Regulation. 

The Notes may not be a suitable investment for all investors 

Each potential investor in the Notes must determine the suitability of that investment in light of its own 

circumstances. In particular, each potential investor should: 

(i) have sufficient knowledge and experience to make a meaningful evaluation of the Notes, the merits and 

risks of investing in the Notes and the information contained in this Prospectus or any applicable 

supplement; 

(ii) have access to, and knowledge of, appropriate analytical tools to evaluate, in the context of its particular 

financial situation, an investment in the Notes and the impact such investment will have on its overall 

investment portfolio; 

(iii) have sufficient financial resources and liquidity to bear all of the risks of an investment in the Notes, 

including where the currency for principal or interest payments is different from the potential investor's 

currency; 

(iv) understand thoroughly the terms of the Notes and be familiar with the behaviour of financial markets;  
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(v) be able to evaluate (either alone or with the help of a financial adviser) possible scenarios for economic, 

interest rate and other factors that may affect its investment and its ability to bear the relevant risks; 

and 

(vi) consult their legal advisers in relation to possible legal or fiscal risks that may be associated with any 

investment in the Notes. 

Legal investment considerations may restrict certain investments. The investment activities of certain investors 

are subject to legal investment laws and regulations, or review or regulation by certain authorities. Each 

potential investor should consult their legal counsel in order to determine whether and to what extent (i) Notes 

are legal investments for it, (ii) Notes can be used as collateral for various types of borrowing and (ii) other 

restrictions apply to its purchase or pledge of any Notes. Financial institutions should consult their legal 

counsel or the appropriate regulators to determine the appropriate treatment of the Notes under any 

applicable risk-based capital or similar rules. 

Taxation 

The tax legislation of the country of incorporation of the investors and of the Issuer may have an impact on 

the income received from the Notes. 

Potential purchasers and sellers of the Notes should be aware that they may be required to pay taxes or 

documentary charges or duties in accordance with the laws and practices of the jurisdiction where the Notes 

are transferred or other jurisdictions. Payments of interest and other amounts under the Notes may also be 

subject to taxation. In some jurisdictions, no official statements of the tax authorities or court decisions may 

be available for the tax treatment of innovative financial notes such as the Notes. The tax impact on an 

individual Noteholder may differ from the situation for Noteholders generally. Potential investors are advised 

to ask for their own tax adviser's advice on their individual taxation with respect to the acquisition, holding, 

disposal and redemption of the Notes. Only these advisers are in a position to duly consider the specific 

situation of the potential investor. 

Absence of Rating 

Neither the Notes nor the long-term debt of the Issuer are rated. One or more independent credit rating 

agencies may assign credit ratings to the Notes on an unsolicited basis. The ratings may not reflect the 

potential impact of all risks related to structure, market, additional factors discussed below, and other factors 

that may affect the market value of the Notes. A rating or the absence of a rating is not a recommendation to 

buy, sell or hold securities. 

Change of law 

The Terms and Conditions of the 2028 Notes and the Terms and Conditions of the 2029 Notes are based on 

French law in effect as at the date of this Prospectus. No assurance can be given as to the impact of any 

possible judicial or administrative decision or change to French law, regulation or administrative practice 

(or to the interpretation thereto) after the date of this Prospectus. 
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RISK FACTORS 

The Issuer believes that the risk factors described below are specific to the Issuer and the Notes, important in 

making an investment decision in the Notes and/or may affect its ability to fulfill its obligations imposed by the 

Notes with regard to holders of such Notes, as corroborated by the content of this Prospectus.  

The following paragraphs set forth the main risk factors relating to the Issuer and the Notes that the Issuer 

considers significant for the Notes as of the date of this Prospectus. These risk factors are however not 

exhaustive. Additional risks not known to the Issuer or not material at this particular time may have a 

significant impact on an investment in the Notes. In each category below the Issuer sets out first the most 

material risk, in its assessment, taking into account their residual criticality, obtained by crossing the expected 

magnitude of their negative impact and the probability of their occurrence. The risks described below may be 

combined and interrelated.  

Prior to any decision to invest in the Notes, potential investors should consider carefully all the information 

contained in this Prospectus, especially the risk factors detailed below. In particular, potential investors, 

underwriters and Noteholders must make their own analysis and their own assessment of all considerations of 

an investment in the Notes and risks relating to the Issuer, its business, its financial position, the Group and 

the Notes. They are also recommended to consult their own financial or legal advisors as to the risks of an 

investment in the Notes and as to the suitability of such an investment in light of their own particular 

circumstances. 

Terms defined in "Terms and Conditions of the 2028 Notes" and "Terms and Conditions of the 2029 Notes" 

will have the same meaning when used below. References to "Conditions" in this section are to either an article 

of the Terms and Conditions of the 2028 Notes or an article of the Terms and Conditions of the 2029 Notes, 

as applicable. 

1. Risks relating to the Issuer and/or the Group 

1.1 Risks arising from the operations and activities of the Group 

Risk associated with major projects 

In addition to its main business, which consists of fulfilling several thousands of small contracts of 

low unit value, the Group also carries out projects considered major by virtue of their value, 

complexity, implementation difficulty, duration or financing method (notably concessions and PPP 

(partenariat public-privé) projects). These major projects carry greater risks in terms of design, 

constraints (geological, archaeological, etc.), availability of construction land, cost estimates, resource 

shortages (human resources, raw materials, etc.), delivery deadlines, payment terms, and so on. An 

example of a major project is the Ferrocarril Central project in Uruguay, a funded project for the 

conception, construction and maintenance of a railway line.  

Such projects are managed since 2014 through NGE Contracting, which works alongside local 

subsidiaries and is dedicated to studying, designing and implementing major projects.  

The activities, financial results and prospects of the Group would be negatively impacted if such risks 

were to occur. 

This risk may thus be categorised as high. 

Liquidity risk 

Liquidity risk is the risk associated with the possibility that the Group may have insufficient net 

financial resources to meet its obligations and its operating expenses.  
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As at 31 December 2020, the shareholder's equity of the Group amounts to €281,329,000. 

As at 31 December 2020, the main items of the Group's debt are as follows (see note 8.13 to the annual 

consolidated financial statements of the Issuer for the fiscal year ended 31 December 2020): 

In thousands of euros Current 

Non-current 

Total 
1 - 5 years > 5 years 

State-Guaranteed loan 206,221   206,221 

Convertible loan 71,180   71,180 

Bank borrowings 68,801 218,746 20,739 308,285 

Lease debt 40,381 58,736 4,493 103,610 

Other borrowings  170 1,745 - 1,915 

Gross debt  386,753 279,227 25,232 691,211 

Net cash     462,883 

Net debt     228,328 

The Group has launched a securitisation program of commercial debts (€250 million trade receivables 

securitisation program), renewed in 2019 for a term of six years, and can also rely on credit facilities 

(the Group has a €100 million revolving credit facility and a €150 million Negotiate European 

Commercial Paper Program, both unused as at 31 December 2020). 

The Issuer entered into a syndicated loan facility of €321 million in December 2017 with a pool of 

banks (the "2017 Syndicated Loan"), not fully drawn as at the date of this Prospectus. The principal 

amount was €163.655 million as at 31 December 2020, no additional drawdown being available. The 

2017 Syndicated Loan (excepted the revolving credit facility) is amortised on a semi-annual basis for 

60% of its amount and 40% bullet and will mature on 20 December 2023.  

As part of the 2017 Syndicated Loan, the Group is committed to maintain certain financial covenants 

that are tested once a year, non-compliance of which may result in early redemption. In response to 

the Covid-19 pandemic, NGE has strengthened its liquidity line with a €200 million state-guaranteed 

loan issued on 30 June 2020, subscribed through its usual banking pool and fully repaid in June 2021 

(the "State-Guaranteed Loan"). Such State-Guaranteed Loan resulted in a breach of one of the above-

mentioned financial covenants by the Issuer. The Group obtained, on 17 December 2020, the 

agreement of the lenders to waive the event of default for non-compliance with the gross debt ratio 

and, consequently, to waive the early repayment of the sum due. 

As at 31 December 2020, the following financial covenants were complied with by the Issuer: 

- net leverage ratio: less than 2,5; and 

- net cash: at least equal to €60 million. 

The Group will enter into a new syndicated loan of €350 million on 8 December 2021 (the "2021 

Syndicated Loan") with a pool of banks. It is composed of a €150 million refinancing line of the 2017 

Syndicated Loan, a 50 million euros capex line available for draw down during 3 years and a €150 

million revolving credit line. The 2021 Syndicated Loan will be amortised on a semi-annual basis for 
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60% of its amount and 40% bullet and will mature on 8 December 2027. By exception, the revolving 

credit line will mature in 6 years (with a one-year extension option), is not amortisable and comprises 

a clean-down period. The revolving credit line may be drawn down until 1 month before the final 

maturity date. The Group secured formal approval for this new syndicated loan from banks credit 

committees up to 100% of the total amount. 

The covenants contained in the Terms and Conditions of the 2028 Notes, the Terms and Conditions of 

the 2029 Notes (both as more fully described in the risk factor entitled "The Notes include certain 

restrictive covenants" below), the 2017 Syndicated Loan and the 2021 Syndicated Loan could affect 

the Group's ability to conduct its business and limit its ability to react to market conditions or to take 

advantage of opportunities that may arise. In addition, the Group's ability to comply with these 

covenants could be affected by events beyond its control, such as economic, financial and industry 

conditions. A failure by the Group to comply with these covenants could constitute an event of default 

under the Terms and Conditions of the 2028 Notes, the Terms and Conditions of the 2029 Notes, the 

2017 Syndicated Loan or the 2021 Syndicated Loan (as applicable).  

In addition, the Issuer will issue, on 8 December 2021, (i) bonds redeemable in shares (obligations 

remboursables en actions) up to an aggregate nominal amount of €43,092,421.65 due on 

8 December 2031, bearing full capitalised interest at an annual rate of (a) 2% per annum up to and 

including 8 December 2022 and (b) 6% per annum from 9 December 2022, with a maturity of ten (10) 

years and to be fully subscribed by the founders and the managers by way of set-off against the portion 

of the shareholder's loan held by the founders and the managers and (ii) ordinary subordinated bonds 

(obligations simples subordonnées) up to an aggregate nominal amount of €36,376,955 bearing full 

capitalised interest with a maturity of two (2) years (redeemable or callable up to a maximum of 

€21,376,955 on 8 December 2022 and up to a maximum of €15,000,000 on 8 December 2023) and to 

be fully subscribed by Crédit Mutuel Equity SCR by way of set-off against the portion of the 

shareholder loan held by Crédit Mutuel Equity SCR (the "Simple Bonds"). In the event the Simple 

Bonds are not redeemed or purchased up to €21,376,955 on 8 December 2022 and up to €15,000,000 

on 8 December 2023 with the proceeds received from any Concession Transfer, the Issuer and its 

shareholders undertook to redeem or purchase the Simple Bonds from Crédit Mutuel Equity SCR up 

to the required amount by way of a share capital increase subscribed by the shareholders of the Issuer. 

In a crisis context, the Group may not be able to obtain the financing or refinancing necessary to 

implement its investment plan or to obtain such financing or refinancing on acceptable terms. 

The occurrence of such risk could have an adverse effect on the Group's business, results of operations 

and financial condition and could significantly increase the credit risk of the Issuer (as described in the 

risk factor entitled "Credit risk" below). 

This risk may thus be categorised as significant. 

Risk associated with changing regions and markets 

The Group's business activities and results are notably exposed to the following risks: 

- changes in the macroeconomic environment in the main regions in which the Group has a 

longstanding presence (France, Europe, Africa, Middle East and Central and South America): 

adverse changes may have an impact on business volumes, competitive pressures and market 

prices; and 

- changes in public sector procurement, since a significant proportion of the Group's business 

involves public sector customers (especially local and regional authorities in France); the main 

risk is that of public sector customers not having the capacity to finance their maintenance and 

investment expenditures. Rising budget deficits, the state of public finances in many countries, 

the resulting austerity measures and, in France, the drop in state contributions to local 

governments, all compound this risk. Furthermore, administrative and political considerations 

(e.g. difficulties agreeing on budgets, elections, plans to combine local authorities, and changes 

in local leadership) can also adversely affect the volume of public sector business. There is 

therefore a risk that infrastructure construction and maintenance projects, whether under 
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consideration or already approved, may be called into question or delayed. 

Failure to anticipate and/or respond to such changes may cause a Group company to be out of step 

with its market (resulting in poor positioning, reduced competitiveness and agility as a result of an 

overly cumbersome structure, or loss of market share or business opportunities), resulting in lower 

profitability. 

However, the large proportion of Group business deriving from infrastructure maintenance, which is 

vital to the economy as a whole, the broad geographical distribution of its operating units, the wide 

range of business activities pursued by the Group and the large number of projects undertaken help the 

Group to manage such exposures. 

This risk may thus be categorised as significant. 

Risk associated with volatility in raw material prices 

The Group is exposed to price increases of the equipment, supplies, raw materials (notably petroleum 

products such as asphalt or fuel) and materials it purchases. Such price increases, and their impact on 

the price of works or services, can also reduce the volume of orders from clients. 

To alleviate such exposures, (i) the quarries service of the Group develops quarries at which all 

subsidiaries, as well as third parties, can buy, (ii) the Group's purchasing department seeks to anticipate 

these changes by negotiating master agreements to streamline these costs, (iii) the internal engineering 

services negotiate, for each significant business, agreements with suppliers to obtain firm prices or 

ones that are reasonably indexed for a particular duration and (iv) works contracts may contain revision 

and price indexation clauses. 

This risk may thus be categorised as significant. 

1.2 Legal, regulatory and ethical risks 

Compliance risks 

As of 31 December 2020, almost 70% of the Group's revenue is with public sector customers in France 

and abroad. Legislation in most countries prohibits operators from bidding for public sector contracts 

if they have not complied with public procurement rules. 

More generally, the high proportion of the Group's revenue deriving from the public sector (or from 

major structured groups such as highway operators, railway operators, mining companies, etc.) means 

the Group is also exposed to the risk of anti-competitive practices or corruption, particularly in 

countries where such practices are still widespread. 

For the past several years, steps have been taken to avoid non-compliant practices: compliance 

programs have been introduced (focusing in particular on corruption prevention and competition), 

procedures have been disseminated more widely and training has been made available for all 

potentially exposed Group employees. Moreover, the Group always penalises non-compliant behavior 

and notifies the relevant judicial authorities. In spite of these measures, the Group remains exposed to 

these risks, though their financial and/or legal impact remains difficult to assess. 

This risk may thus be categorised as high. 

1.3 Social and environmental risks 

Risk associated with natural phenomena and the effects of climate change 

The Group's operations may be at risk from natural phenomena, especially weather. In addition, the 

Group's activity structurally slows down during winter. 

Adverse conditions (bad weather, rain, lightning, snow, ice, etc.) can lead to project site or activity 

stoppages or the accidental destruction of structures under construction, resulting in a failure to cover 

fixed costs. They may also result in increased costs in the execution of projects, as construction may 

have to be completed within a reduced time frame.  

The most exposed geographical areas in which the Group operates include France and Cameroon. If 
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this risk should materialise, operations could be disrupted at production sites located in the affected 

areas (e.g. interruption of the construction due to water flow), or the seasonal period during which 

activities can be carried out could be shortened (e.g. longer rain season in Cameroon). Adverse 

conditions could affect the level of activity, the financial results and the financial situation of the 

Group.  

The Group anticipates that such natural phenomena could worsen or increase in number in the future 

as a result of climate change. In addition to its efforts to offer techniques and materials to protect 

existing infrastructure and equip new infrastructure to withstand more extreme climate variation, the 

Group is launching awareness actions on the impacts of climate change (regulatory intelligence, low-

carbon training) and integrates climate change consequences in offerings (R&D for resilient solutions 

as well as low-carbon and resilient demonstrators and pilot projects) 

This risk may thus be categorised as medium. 

Risk of environmental damage 

Group companies might be subject to risks related to the potential contamination of natural 

environments in the projects and regions where they operate.  

The need to safeguard against the risk of environmental damage is taken into account in the Group's 

operational activities. Environmentally certified sites are subject to environmental analysis in addition 

to budgeted preventive action plans. The Group uses this information during management reviews to 

analyse and limit the impact of the Group's operations and improve environmental performance, and 

it is also examined as part of a standard budget monitoring procedure. Operating licenses for 

environmentally sensitive facilities subject to special administrative processes ("ICPE" or "ISDI" 

facilities in France) generally require strict compliance with environmental requirements, irrespective 

of the country in question. ISO 14001 certification and the use of checklist-based self-assessments 

give the Group a certain degree of assurance that it will meet these requirements. 

The risk of environmental damage goes beyond economic aspects and extend to the Issuer's image and 

reputation, as operations can suffer long-term consequences if a risk event occurs. Taking a longer-

term view, regulatory changes, as well as the development of the market and certain technologies, can 

constitute ecological transition risk factors. 

This risk may thus be categorised as medium. 

1.4 Risks relating to human resources 

Risk associated with employee health and safety 

The Group is exposed to two main types of occupational hazards: (i) the operation of construction 

machinery and industrial equipment and (ii) traffic accidents in which employees may be directly 

involved and those that may occur when hauling a wide load (e.g. transport of construction machinery 

and industrial equipment, etc.). In spite of safety measures in place, the risk of gross negligence in 

connection with a workplace accident involving an employee or temporary staff member is the greatest 

risk in financial terms, as the social contribution rate of the Group applied to total wages and salaries 

is directly impacted by the Accident Frequency Rate (number of accidents with sick leave multiplied 

by one million (1,000,000) and divided by the number of worked hours). The Group has long pursued 

a proactive policy of prevention, safety training for new personnel, and research (e.g. "security bubble" 

for moving machinery). Nevertheless, even if the Accident Frequency Rate has been increasing for 

many years, such increase is not linear. The Accident Frequency Rate increased from 15,06 in 2018 to 

16,41 in 2019, showing that this risk is still very contemporary. 

As regards workplace health, the Group has identified six specific areas of risk, which could be linked 

to a death (all of these areas of risk having been responsible for deaths among the Group's workforce 

in the previous years): 

- Seat belt not fastened in all types of plant, machinery and vehicles; 

- Handled loads drop; 
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- Machinery and vehicules blind spots; 

- Not wearing collective or personal protection equipment when working at height; 

- Working in excavations or trenches that are not lined or have not battered sloping walls; and 

- None stabilised formwork panels and prefabricated components before removing slings. 

In the event of a death on a construction site, the construction could be stopped for a short or long 

period of time, which could lead to penalties due by the Group if its responsibility or negligence was 

engaged. Besides, a strong impact on its reputation could reduce contracts awards in the future, thus 

jeopardising the achievement of the Group's objectives. 

Beyond these six areas of risk, the Group also takes into account its duty of care with respect to anxiety 

associated with activities involving the use of potentially toxic substances. 

This risk may thus be categorised as medium. 

Risk of loss of expertise and talent 

Public works are traditionally a less attractive business sector than others that therefore faces 

difficulties hiring staff regardless of the job on offer and the skills required. Furthermore, the 

development in some areas of ambitious infrastructure programs with tight deadlines (e.g. Le Grand 

Paris projects in the Greater Paris region) and the highly seasonal nature of activities in some 

geographical regions (notably North America) further increases labor market competition in certain 

highly sought-after categories of employees. The unavailability or lack of adequate resources and the 

loss of key skills and expertise pose a risk to the Group's day-to-day business and its ability to 

successfully complete the major projects entrusted to it. 

In light of this situation, the Group places the emphasis on retaining employees and developing their 

skills and expertise. In addition to day-to-day activities undertaken by Human Resources teams, the 

Group regularly surveys its global workforce so as to better understand and manage the risks associated 

with labor relations, employee turnover, workplace well-being (psychosocial issues), skills 

management and hiring. 

The Group's strategy also includes working hard to make the Group more attractive and diversify its 

sources of hiring (developing its employer brand and social media presence, forming and/or 

maintaining partnerships with educational institutions around the world, developing the role of 

apprenticeships, etc.) so as to attract and hire new talent that reflects social diversity (in terms of 

culture, ethnicity, age, gender, formal education, etc.). 

In the short run, this risk could lead to delays on projects, increased defect rate or reduced construction 

quality, which would ultimately lead to increased construction costs, delays, and would possibly impair 

the Group's reputation. In the long run, this risk could also prevent our business plan from being 

achieved. For example, the Group recently withdrawn from a major tender on a Grand Paris Express 

project as management was not able to staff the tender team (engineers) as required for this type of 

project, leading to a loss of significant bidding costs and a loss of future turnover. 

This risk may thus be categorised as medium. 

Risk to personal security 

In the course of its business, the Group may operate in areas of the world that are politically unstable 

or considered dangerous (e.g. Cameroon, Ivory Coast, Egypt), thus posing a risk to personal security 

(for employees on assignment or employed locally, expatriates and their families, etc.). 

The Group therefore has a dedicated structure in place, and in 2018 implemented a specific procedure 

for assessing country risk to support employees traveling to and working in areas considered at risk 

(including definition and observance of strict rules, application of internal and/or external safety 

measures, etc.). Furthermore, security is always taken into account when giving consideration to new 

locations (Country Committee) or projects (Market Committee). Lastly, the Group has a crisis 

management unit that is equipped to deal with any security incidents that may arise. 
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This risk may thus be categorised as medium. 

1.5 Cyber risks 

Protecting the Group's informational capital is of major strategic importance, for reasons of 

competitiveness, trust in the company and data protection. As the Group steps up the digital 

transformation of its businesses and professional practices, it also continues to strengthen the 

resources it employs to ensure the security of its information systems and thereby preserve its 

operating performance. 

Cyberattacks 

New collaborative practices have made it possible to work together in a more fluid and efficient 

manner. But in today's hyper-connected world, those same technologies have become a source of 

vulnerability, because they are both essential to the Group's operational efficiency and exposed to 

cyberattacks. These attacks can be very diverse and have become increasingly sophisticated. 

International groups are frequently subject to sometimes massive cyberattacks as well as fraud 

attempts. This trend picked up considerable speed in 2020, in particular during the widespread 

lockdowns. These large-scale attacks aim to compromise data integrity or information quality and 

include attacks on systems, loss or disclosure of data, eavesdropping or theft of confidential data. Such 

risks could damage the Group's reputation, or cause financial loss, information system unavailability 

or non-compliance. 

In order to address such threats, in 2020, the Group stepped up the rollout of its overall IT security 

policy, which defines the roles and responsibilities of all participating individuals:  

- Several information system security directives were issued, which specify the mandatory security 

rules for each subsystem. 

- CyberSecPlan 2020, the multi-year strategic transformation plan, was rolled out; it will be 

renewed in partnership with the heads of IT security and the business line representatives. 

- A workstation security uniformisation standard was launched and user authentication mechanisms 

were strengthened.  

This risk has been ranked number one among the risks faced by the Group. 

This risk may thus be categorised as high. 

1.6 Fraud 

Fraud consists in an intentional act by an employee or a third party aimed at embezzling Group assets. 

The systems of a group as decentralised and diversified as the Group are exposed to the risk of both 

internal and external fraud, especially as regards payment systems. Attempts at fraud generally target 

the individuals involved in external payment processes and could lead to financial loss; and damage 

to the Group's reputation.  

In order address such threats, the Group has established the following risk management procedures: 

- External fraud prevention involves several Finance Department and Information Systems 

Department units. 

- The Group's Finance Department, in conjunction with the Information Systems Department, has 

developed a set of fraud prevention measures available on the Group's intranet. 

- Internal fraud prevention is based on the Code of Ethics and Professional Conduct of the World 

Health Organization, as well as on specific training or awareness initiatives. 

Recent developpements in new countries do not allow to systematically implement proper separation 

of duties (purchase order issuance, approval of invoice, cash management performed by a single 

person) eventually increasing significantly the risk of fraud. For example, the Group has been recently 

the subject of frauds (more than €1,000,000 at stake) in Morocco (2018) and Senegal (2020). Indeed, 

the Group operates in countries where cash is commonly used for payroll and suppliers payments as 
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local banking systems are less developed than in France. NGE local managers face difficulties to 

securely manage cash flows. NGE international turnover increased from €37 million in 2012 to 

€260 million in 2020, increasing significantly the risk of fraud as described above. 

This risk may thus be categorised as high. 

2. Risks relating to the Notes 

2.1 Risks for Noteholders as creditors of the Issuer 

Credit risk 

Credit risk refers to the risk that the Issuer may be unable to meet its financial obligations under the 

Notes. As contemplated in Condition 2, the obligations of the Issuer under the Notes in respect of 

principal, interest and other amounts constitute direct, general, unconditional, unsubordinated and 

secured obligations of the Issuer. However, Noteholders are exposed to the credit risk of the Issuer, 

which should be assessed in particular in the light of the Issuer's current debt and liquidity risk (as 

more fully described in the risk factor entitled "Liquidity risk" above). If the creditworthiness of the 

Issuer deteriorates, and notwithstanding (i) the Shares Pledges granted by the Issuer for the benefit of 

the Masse of the holders of the 2028 Notes and the Masse of the holders of the 2029 Notes, as more 

fully described in Condition 4, and (ii) Condition 12 which enables the Representatives of each of the 

Masse of the holders of the 2028 Notes and the Masse of the holders of the 2029 Notes to cause all, 

but not some only, of the 2028 Notes and the 2029 Notes, as applicable, to become immediately due 

and payable if any Event of Default occurs, the Issuer may not be able to fulfil all or part of its payment 

obligations under the Notes, which could materially and negatively impact the Noteholders which may 

lose all or part of their investment.  

French Insolvency Law 

As a société par actions simplifiée incorporated in France, French insolvency laws shall apply to the 

Issuer.  

Pursuant to Ordonnance No 2021-1193 of 15 September 2021, which transposes Directive (EU) 

2019/1023 of the European Parliament and of the Council of 20 June 2019, in the context of the 

opening in France of a safeguard (procédure de sauvegarde), an accelerated safeguard (procédure de 

sauvegarde accélérée) or a judicial reorganisation procedure (procédure de redressement judiciaire) 

with respect to the Issuer, the affected parties (parties affectées) (i.e. creditors, including the 

Noteholders) are grouped into distinct classes in order to adopt a restructuring plan. The administrator 

(administrateur judiciaire) splits, on the basis of verifiable objective criteria, the affected parties 

between classes comprising claims or interests with rights that reflect a sufficient commonality of 

interest, following certain conditions. As a minimum, the secured and unsecured receivables must be 

treated in distinct classes in order to adopt a restructuring plan. 

The decision of each class is taken by a two-third (2/3rd) majority of the voting rights of the 

participating members, no quorum being required. 

If the restructuring plan is not approved by all classes of affected parties, it can still be ratified by the 

court at the request of the Issuer or the receiver with the Issuer's consent and be imposed on dissenting 

classes through a cross-class cram down, under certain conditions. 

For the avoidance of doubt, the provisions relating to the Masse described in Condition 14 will not be 

applicable to the extent they are not in compliance with compulsory insolvency law provisions that 

apply in these circumstances. 

The procedures, as described above or as they will or may be amended, could have a material and 

adverse impact on the Noteholders seeking repayment in the event that the Issuer or its subsidiaries 

were to be subject to French insolvency proceedings. In addition, the commencement of insolvency 

proceedings against the Issuer could have a material adverse effect on the market value of Notes issued 

by the Issuer. Any decisions taken by a class of affected parties could negatively and significantly 

impact the Noteholders and cause them to lose all or part of their investment in the Notes, should they 

not be able to recover all or part of the amounts due to them from the Issuer. 
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The Notes include certain restrictive covenants 

The Terms and Conditions of the 2028 Notes and the Terms and Conditions of the 2029 Notes only 

contain (i) Financial Covenants, which notably prohibit the Issuer from having (a) a Net Leverage 

Ratio superior or equal to 2.50x, (b) a Gross Leverage Ratio superior or equal to 5.00x (it being 

specified that each of the above mentioned Financial Covenants may be exceeded a maximum of two 

(2) times before the stated maturity date of the Notes) (as further described in Condition 8.1) and (c) 

Consolidated Net Cash in excess of (x) €60,000,000 as at the first Testing Date (i.e. being 

31 December 2021), (y) €80,000,000 as at the second Testing Date (i.e. being 31 December 2022) and 

(z) €100,000,000 as at each following Testing Date, it being specified that such Financial Covenants 

have not been tested by the Issuer since 31 December 2020, (ii) a limitation on acquisitions covenant, 

which prohibitis the Issuer and its Subsidiaries from acquiring the shares of a company or a business 

or an undertaking other than a Permitted Acquisition (as further described in Condition 8.2), (iii) a 

limitation on distributions of dividends covenant, which prohibits the Issuer from making any 

distribution of dividends, interim dividends or reserves in any form whatsoever to its shareholders 

other than as permitted under Condition 8.5, (iv) a limitation on Financial Indebtedness covenant, 

which prohibits the Issuer and its Subsidiaries from incurring and maintaining any Financial 

Indebtedness other than a Permitted Financial Indebtedness (as further described in Condition 8.6) and 

(v) a negative pledge undertaking that prohibits the Issuer and its Subsidiaries from creating security 

over assets without securing equally and rateably the Notes, in certain circumstances and subject to 

certain exceptions (as further described in Condition 3). 

Subject to these covenants and negative pledge undertakings, the Issuer and its Subsidiaries may incur 

additional debt such as Permitted Financial Indebtedness that could be considered before or rank 

equally with the Notes. Accordingly, if the Issuer incurs additional debt such as Permitted Financial 

Indebtedness ranking equally with the Notes, it will increase the number of claims that would be 

entitled to share rateably with Noteholders in any proceeds distributed in connection with an 

insolvency, bankruptcy or similar proceeding. 

These covenants and negative pledge undertakings may not provide sufficient protection for 

Noteholders. If the Issuer's financial condition were to deteriorate, the Noteholders could suffer direct 

and materially adverse consequences, including loss of interest and, if the Issuer were liquidated 

(whether voluntarily or not), may lose all or part of their investment. 

Intercreditor Agreement 

Pursuant to an intercreditor agreement (convention intercréanciers) to be entered into on the Issue 

Date between the Security Agent, the Facility Agent, the Lenders, the Representative of the holders of 

the 2028 Notes (acting on behalf of the Masse of the holders of the 2028 Notes, as beneficiary of the 

Shares Pledges) and the Representative of the holders of the 2029 Notes (acting on behalf of the Masse 

of the holders of the 2029 Notes, as beneficiary of the Shares Pledges) (the "Intercreditor 

Agreement"), a pro-rata distribution of the proceeds on a pari passu basis between the beneficiaries 

of the Shares Pledges (including the Lenders) will be made in case of enforcement of the Shares 

Pledges.  

In addition, the Intercreditor Agreement provides that the Shares Pledges will be enforced according 

to a majority of the beneficiaries of the Shares Pledges (including the Lenders). Accordingly, a 

Noteholder will not be able individually to enforce the Shares Pledges and the choice of the majority 

will bind all Noteholders. 

As a consequence of the above, Noteholders may lose all or part of their investment. 

2.2 Risks related to the particular structure of the Notes 

The Notes may be redeemed prior to their stated maturity 

In the event that the Issuer would be obliged to pay Additional Amounts in respect of any Notes due 

to any deduction or withholding as provided in Condition 11.2, the Issuer may and, in certain 
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circumstances shall, redeem all, but not some only, of the Notes then outstanding in accordance with 

Condition 9.3. 

In addition, the Issuer may, at its option, redeem the 2028 Notes, in whole but not in part, (a) at any 

time prior to 8 December 2024 (excluded), on the Make Whole Redemption Date, at their Make Whole 

Redemption Amount (see Condition 9.2(a)), (ii) at any time from 8 December 2024 to 

7 December 2027 (both dates inclusive), at their Principal Amount, together with any accrued and 

unpaid interest and a flat fee (see Condition 9.2(b)) and (iii) on any date from 8 December 2027 

(included), at their Principal Amount, together with any accrued and unpaid interest (see Condition 

9.2(c)). Similarly, the Issuer may, at its option, redeem the 2029 Notes, in whole but not in part, (a) at 

any time prior to 8 December 2025 (excluded), on the Make Whole Redemption Date, at their Make 

Whole Redemption Amount (see Condition 9.2(a)), (ii) at any time from 8 December 2025 to 

7 December 2028 (both dates inclusive), at their Principal Amount, together with any accrued and 

unpaid interest and a flat fee (see Condition 9.2(b)) and (iii) on any date from 8 December 2028 

(included), at their Principal Amount, together with any accrued and unpaid interest (see Condition 

9.2(c)). 

The early redemption at the Make Whole Redemption Amount will only be exercisable (i) with respect 

to the 2028 Notes, prior to 8 December 2024 and (ii) with respect to the 2029 Notes, prior to 

8 December 2025. After such dates falling respectively three (3) years after the Issue Date of the 2028 

Notes and four (4) years after the Issue Date of the 2029 Notes, the Notes shall no longer be early 

redeemed at the Make Whole Redemption Amount. 

The residual maturity call option will be exercisable on any date (i) with respect to the 2028 Notes, 

from 8 December 2027 and (ii) with respect to the 2029 Notes, from 8 December 2028. From such 

dates falling one (1) year before the stated maturity dates of the 2028 Notes and 2029 Notes, 

respectively, the Notes may be early redeemed without any premium. 

The early redemption at the option of the Issuer may negatively affect the market value of the Notes.  

The Issuer may choose to redeem the Notes at times when prevailing interest rates may be relatively 

low. During a period when the Issuer may elect, or has elected, to redeem Notes, such Notes may 

feature a market value not substantially above the price at which they can be redeemed. In such 

circumstances an investor may not be able to reinvest the redemption proceeds in a comparable 

security at an effective interest rate as high as that of the Notes. 

All of the above may cause the investment in the Notes to be less profitable than expected for 

Noteholders. In such case, Noteholders carry no risk of capital loss, but a decrease in the gain that the 

Notes could have brought them. 

Early redemption at the option of the Noteholders 

In the event of a Change of Control (as more fully described in Condition 9.4), each Noteholder will 

have the option to require the Issuer to redeem or, at the Issuer's option, to procure the purchase of all 

or part of its Notes at their Principal Amount together with (or, where purchased, together with an 

amount equal to) any accrued and unpaid interest.  

In such case, depending on the number of Notes in respect of which such put option is exercised, any 

trading market in respect of those Notes in respect of which such redemption right is not exercised 

may become illiquid. In addition, Noteholders having exercised their put option may not be able to 

reinvest the moneys they receive upon such early redemption in securities with the same yield as the 

redeemed Notes. Should the above risks ever materialise, Noteholders could lose a significant part of 

their investment in the Notes. 

Purchases by the Issuer in the open market or otherwise (including by way of tender offer or exchange 

offer) in respect of certain Notes may affect the liquidity of the Notes which have not been so purchased 

Depending on the number of Notes purchased by the Issuer as provided in Condition 9.5, any trading 

market in respect of the 2028 Notes or the 2029 Notes, respectively, that have not been so purchased 

may become illiquid. As a result, investors still holding the Notes after such purchase(s) may not be 
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able to sell their Notes on the market or may not be able to sell their Notes without incurring a 

significant discount from the nominal value of the Notes.   

Modification of the Terms and Conditions of the 2028 Notes, the Terms and Conditions of the 2029 

Notes and waiver 

The Terms and Conditions of the 2028 Notes and the Terms and Conditions of the 2029 Notes contain 

provisions for Noteholders to consider matters affecting their interests generally to be adopted either 

through a General Meeting or a Written Unanimous Decision, in respect of the 2028 Notes and the 

2029 Notes, respectively (as more fully described in Condition 14). These provisions permit in certain 

cases defined majorities to bind all holders of 2028 Notes or holders of 2029 Notes, as applicable, 

including holders of 2028 Notes or holders of 2029 Notes, as applicable, who did not attend and vote 

at the relevant General Meeting, or holders of 2028 Notes or holders of 2029 Notes, as applicable, who 

voted in a manner contrary to the majority. General Meetings may deliberate on any proposal relating 

to the modification of the Terms and Conditions of the 2028 Notes or the Terms and Conditions of the 

2029 Notes, as applicable, including any proposal, whether for arbitration or settlement, relating to 

rights in controversy or which was the subject of judicial decisions. As a consequence, the rights of 

the Noteholders may be adversely and materially affected as they may be bound by changes to which 

they have not agreed, and the market value of the Notes may be adversely affected. In both cases, 

Noteholders could lose a significant part of their investment in the Notes. 

By exception to the above provisions, Condition 14 provides that the provisions of Article L.228-65 I. 

1°, 3° and 4° of the French Code de commerce (respectively providing for a prior approval of the 

General Meeting of the Noteholders on (i) any change in corporate purpose or form of the Issuer, (ii) 

any proposal to merge or demerge the Issuer in the cases referred to in Articles L.236-13 and L.236-

18 of the French Code de commerce and (iii) any issue of bonds by the Issuer benefiting from a security 

interest (sûreté réelle) which does not benefit to the Masse) and the related provisions of the French 

Code de commerce shall not apply to the Notes. As a result of these exclusions, prior approval of the 

Noteholders will not have to be obtained on any such matters which may affect their interests 

generally. 

Interest rate risks 

As provided in Condition 7, the Notes bearing interest at a fixed rate, investment in the Notes involves 

the risk that subsequent changes in market interest rates may adversely affect the market value of the 

Notes. While the nominal interest rate of a fixed interest rate note is determined during the term of 

such note or within a given period of time, the market interest rate (the "Market Interest Rate") 

typically varies on a daily basis. As the Market Interest Rate changes, the price of the note varies in 

the opposite direction. If the Market Interest Rate increases, the price of the note typically decreases, 

until the yield of the note equals approximately the Market Interest Rate. If the Market Interest Rate 

decreases, the price of a fixed rate note typically increases, until the yield of the note equals 

approximately the Market Interest Rate.  

Therefore, movements of the Market Interest Rate can adversely affect the purchase price of the Notes 

and can lead to losses for Noteholders if they sell Notes during the period in which the Market Interest 

Rate exceeds the fixed rate of the Notes. 

Sustainable Performance Targets  

Although the Notes will be issued as sustainability-linked notes with the interest rate relating to the 

Notes being subject to an upward adjustment in the event the Issuer fails to comply with all of the 

Sustainable Performance Targets, as more fully described in Condition 7.2, the Notes may not satisfy 

an investor's requirements or any future legal, quasi legal or other standards for investment in assets 

with sustainability characteristics. In particular, the Notes are not being marketed as "green bonds", 

"social bonds" or "sustainability bonds" as the net proceeds of the issue of the Notes will be used for 

(i) general corporate purposes, including for the financing of possible external growth operations, and 

(ii) refinancing part of the existing financial indebtedness of the Group, including the €70,000,000 

4.375 per cent. notes issued by the Issuer on 31 July 2014. The Issuer does not undertake to (i) allocate 

the net proceeds specifically to projects or business activities meeting sustainability criteria or (ii) be 
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subject to any other limitations or requirements that may be associated with green bonds, social bonds 

or sustainability bonds in any particular market. In this context, there may be adverse environmental, 

social and/or other impacts resulting from the use of the net proceeds from the offering of the Notes. 

In addition, any interest rate adjustment in respect of the Notes as contemplated by Condition 7.2 will 

depend on the Issuer complying, or not complying, with the Sustainable Performance Targets, which 

may be inconsistent with or insufficient to satisfy investor requirements or expectations. The Issuer's 

Sustainable Performance Targets are aimed at (i) reducing the Issuer's Accident Frequency Rate 

against the 2020 baseline, (ii) reducing the Issuer's carbon emissions against the 2019 baseline and 

(iii) increasing the number of women hired by the Issuer among building site managers and are based 

solely on certain estimates and assumptions made by the Issuer. The Issuer's Sustainable Performance 

Targets are therefore uniquely tailored to the Issuer's business, operations and capabilities, and they 

do not easily lend themselves to benchmarking against similar sustainable performance targets, and 

the related performance, of other issuers.  

Adverse environmental or social impacts may occur during the design, construction and operation of 

any investments the Issuer makes in furtherance of these targets or such investments may become 

controversial or criticised by activist groups or other stakeholders. Lastly, no Event of Default shall 

occur under the Notes, nor will the Issuer be required to repurchase or redeem such Notes, if the Issuer 

fails to comply with its Sustainable Performance Targets. If the Sustainable Performance Targets are 

not complied with, this may have an adverse effect on the market value and/or the liquidity of the 

Notes. 

Complying with the Sustainable Performance Targets will require the Issuer to expend significant 

resources, while (i) meeting any such targets would result in decreased interest payments and (ii) not 

meeting any such targets would result in increased interest payments and could expose the Issuer to 

reputational risks 

As described in Condition 8.4, complying with the Sustainable Performance Targets will require the 

Issuer to (i) reduce its Accident Frequency Rate against the 2020 baseline by six per cent. (6%) each 

year, (ii) reduce its carbon emissions against the 2019 baseline by four per cent. (4%) each year and 

(iii) raise the number of women hired by the Issuer to at least (x) three hundred and eighty (380) by 

31 December 2027, under the 2028 Notes, and (y) four hundred and thirty (430) by 31 December 2028, 

under the 2029 Notes. As a result, compliance with the Sustainable Performance Targets will require 

the Issuer to expend significant resources. 

If the Issuer complied with all of the Sustainable Performance Targets, the Notes would bear interest 

at the Initial Interest Rate minus 20 basis points. If the Issuer failed to comply with one (1) of the 

Sustainable Performance Targets, the Notes would bear interest at the Initial Interest Rate minus 10 

basis points. If the Issuer failed to comply with two (2) of the Sustainable Performance Targets, the 

Notes would bear interest at the Initial Interest Rate. In the above-mentioned cases (even if the Issuer 

fails to comply with one (1) or two (2) of the Sustainable Performance Targets), the Noteholders may 

receive less interest than what they expect, which could, in each case, have an adverse effect on the 

market value of the Notes. 

If the Issuer failed to comply with all of its Sustainable Performance Targets, if the Statutory Auditors 

were not in a position to provide their External Verification Report or if the Issuer was not in a position 

to provide the Sustainable Performance Report or to include the valuation made by it of the KPIs 

against the Sustainable Performance Targets in its annual report or CSR (corporate and responsability) 

report (rapport RSE (responsabilité sociale d'entreprise)), the Notes would bear interest at the Initial 

Interest Rate plus 10 basis points. In such cases, that would not only result in increased interest 

payments under the Notes, but could also harm the Issuer's reputation, the consequences of which 

could, in each case, have an adverse effect on the market value of the Notes. 

Furthermore, the non-calculation or the non-delivery of the External Verification Report or 

Sustainable Performance Report, with respect to one (1) of the Sustainable Performance Targets, 

would only cause such Sustainable Performance Target to be unmet, which, in the event where both 

other Sustainable Performance Targets were met, would still cause the Initial Interest Rate to be 
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diminished by 10 basis points. In such cases, the Noteholders may receive less interest than what they 

expect, which could have an adverse effect on the market value of the Notes. 

Change in standards and guidelines and recalculation 

(A) Carbon emissions are calculated in accordance with the GHG Protocol, the EU Environmental 

Objective 1 – Climate Change Mitigation and United Nations Sustainable Development Goals n°13, 

and a well-below 2°C scenario, (B) the Accident Frequency Rate is calculated in accordance with the 

United Nations Sustainable Development Goals n°3 and (C) the number of women hired among 

building site managers is calculated in accordance with the United Nations Sustainable Development 

Goals n°5. 

The standards and guidelines mentioned above may change over time and investors should be aware 

that the way in which the Issuer calculates KPI 1, KPI 2 and/or KPI 3 may also change over time. In 

particular, such change (notably in the calculation methods) could lead to an increase or decrease of 

the performance level of the KPIs while still being able to comply with the Sustainable Performance 

Targets and avoid an upward adjustment of the interest rate of the Notes. As a consequence, this may 

not be in line with investors' expectations.  

In addition, in the event of any change (i) to the calculation methodology of any of the KPIs or (ii) in 

data due to better data accessibility and/or (iii) as a result of any Significant Change in the Group's 

Perimeter, which, individually or in aggregate, has a significant impact on the levels of any of the 

Sustainable Performance Targets and/or the level of any of the KPI baselines, the Sustainable 

Performance Targets and/or the KPI baselines may be recalculated in good faith by the Issuer (and, in 

respect of any event referred to in (iii) above, on the basis of proforma financial statements taking into 

account the impact of such event) to reflect such change. Any such recalculation may be made without 

the prior consultation of the Noteholders to the extent it does not have any adverse effect on the 

interests of the Noteholders, as further specified in Condition 8.4. 

However, such changes may have a negative effect on the market value of the Notes. 

2.3 Risks related to the market of the Notes 

Market value and trading market of the Notes 

Application has been made to Euronext Paris for the Notes to be admitted to trading on Euronext Paris 

as from the Issue Date. The market value of the Notes depends on a number of interrelated factors, 

including the creditworthiness of the Issuer, economic, financial and political events in France or 

elsewhere, including factors affecting capital markets generally and the stock exchanges on which the 

Notes are admitted to trading.  

The price at which a Noteholder will be able to sell such Notes prior to maturity may be at a discount, 

which could be substantial, from the issue price or the purchase price paid by such purchaser. 

Accordingly, all or part of the capital invested by the Noteholder may be lost upon any disposal of the 

Notes, so that the Noteholder in such case would receive significantly less than the total amount of 

capital invested.  

Events in France, Europe or elsewhere may also cause market volatility and such volatility may 

adversely affect the price of the Notes and such economic and market conditions may have other 

adverse effect. For example, any negative change in the creditworthiness of the Issuer could negatively 

affect the trading price for the Notes and hence Noteholders may lose part of their investment. 

No active secondary market for the Notes 

Application has been made to Euronext Paris for the Notes to be admitted to trading on Euronext Paris 

as from the Issue Date. Although this Prospectus has been approved by the Autorité des marchés 

financiers in France and application has been made for the Notes to be admitted to trading on Euronext 

Paris, such admission to trading may not occur. The Notes may have no established trading market 

when issued, and one may never develop. If a market does develop, it may not be very liquid. The 

absence of liquidity may have a significant material adverse effect on the market value of the Notes. 
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In addition, investors may not be able to sell their Notes in the secondary market in which case the 

market or trading price and liquidity may be adversely affected or at prices that will provide them with 

a yield comparable to similar investments that have a developed secondary market. The degree of 

liquidity of the Notes may negatively impact the price at which an investor can dispose of the Notes 

where the investor is seeking to achieve a sale within a short timeframe. In such circumstances, the 

impact of this risk on the Noteholder would be high because the Notes would likely have to be resold 

at a discount to the nominal value of the Notes. Furthermore, if additional and competing products are 

introduced in the markets, this may adversely affect the market value of the Notes in a significant 

manner.  

Exchange rate risks and exchange controls 

The Issuer will pay principal and interest on the Notes in Euro. 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 Euro. These include the risk that exchange rates 

may significantly change (including changes due to devaluation of Euro 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 Euro 

would decrease (i) the Investor's Currency-equivalent yield on the Notes, (ii) the Investor's 

Currency-equivalent value of the principal payable on the Notes and (iii) the Investor's Currency-

equivalent market value of the Notes, all of which could have an adverse effect on the return on the 

investment of the Noteholders. 

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, Noteholders whose financial 

activities are carried out or dependent principally in a currency other than Euro may receive less 

interest or principal than expected, or no interest or principal. 

  



 

21 

 

TERMS AND CONDITIONS OF THE 2028 NOTES 

The Terms and Conditions of the 2028 Notes (the "2028 Conditions") will be as follows: 

The issue of the €35,000,000 3.200 per cent. Sustainability-Linked Notes due 8 December 2028 (the "Maturity 

Date") (the "2028 Notes") by NGE (the "Issuer") was decided by the President (Président) of the Issuer on 

24 November 2021, upon prior unanimous decision of the shareholders of the Issuer dated 8 November 2021. 

The Issuer (i) will enter into a fiscal agency agreement to be dated 6 December 2021 (the "Fiscal Agency 

Agreement") with Banque Internationale à Luxembourg, société anonyme as fiscal agent and paying agent 

(the "Fiscal Agent" and the "Paying Agent" which expressions shall, where the context so admits, include 

any successor for the time being as fiscal agent or paying agent, as the case may be) and (ii) has entered into a 

calculation agency agreement dated 2 November 2021 (the "Calculation Agency Agreement") with Aether 

Financial Services as calculation agent (the "Calculation Agent" which expression shall, where the context 

so admits, include any successor for the time being as calculation agent). 

Copies of the Fiscal Agency Agreement, the Calculation Agency Agreement, the Pledge Agreement (as 

defined below), the Intercreditor Agreement (as defined below) and the Subordination Agreement (as defined 

below) and these 2028 Conditions are obtainable in electronic form free of charge from the Fiscal Agent or the 

Calculation Agent, as the case may be, upon request of the 2028 Noteholders and available free of charge for 

inspection and copy by the 2028 Noteholders during normal business hours at the specified offices of the Fiscal 

Agent, the Calculation Agent and the Issuer. Certain statements in these 2028 Conditions are summaries of, 

and are subject to, the detailed provisions of the Fiscal Agency Agreement, the Calculation Agency Agreement, 

the Pledge Agreement, the Intercreditor Agreement and/or the Subordination Agreement. 

References below to (i) the "2028 Noteholders" are to the person whose name appears in the account of the 

relevant Account Holder (as defined below) as being entitled to such 2028 Notes and (ii) the "Conditions" are 

to the numbered paragraphs below. 

1. FORM, DENOMINATION AND TITLE 

The 2028 Notes will be issued on 8 December 2021 (the "Issue Date") in dematerialised bearer form 

(dématerialisés au porteur) in the denomination of €100,000 each. Title to the 2028 Notes will be 

evidenced in accordance with Articles L.211-3 et seq. and R.211-1 et seq. of the French Code monétaire 

et financier by book entries (inscription en compte). No physical document of title (including certificats 

représentatifs pursuant to Article R.211-7 of the French Code monétaire et financier) will be issued in 

respect of the 2028 Notes. 

The 2028 Notes will, upon issue, be inscribed in book entry form in the books of Euroclear France 

("Euroclear France"), which shall credit the accounts of the Account Holders. For the purpose of these 

2028 Conditions, "Account Holders" shall mean any intermediary institution entitled to hold, directly 

or indirectly, accounts on behalf of its customers with Euroclear France, and includes Euroclear Bank 

SA/NV ("Euroclear") and the depositary bank for Clearstream Banking, S.A. ("Clearstream"). 

Title to the 2028 Notes shall be evidenced by entries in the books of Account Holders and will pass 

upon, and transfer of 2028 Notes may only be effected through, registration of the transfer in such books, 

and only in the denomination of €100,000. 

2. STATUS 

The obligations of the Issuer under the 2028 Notes in respect of principal, interest and other amounts 

constitute direct, general, unconditional, unsubordinated and secured (subject to, and, in accordance 

with Conditions 4 and 5) obligations of the Issuer and rank, and will at all times rank, pari passu without 

any preference among themselves and (subject to such exceptions as are from time to time mandatory 

under French law) at least equally and rateably with all other present or future unsubordinated and 

unsecured payment obligations of the Issuer. 
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3. NEGATIVE PLEDGE 

So long as any of the 2028 Notes remains outstanding (as defined below), the Issuer undertakes that it 

will not, and will procure that none of its Subsidiaries will, grant or permit to subsist any Security Interest 

other than Permitted Security Interest upon the whole or any part of the Issuer's or any of its Subsidiaries' 

business (fonds de commerce), assets, rights or revenues, present or future, to secure any Financial 

Indebtedness incurred or guaranteed by the Issuer or any of its Subsidiaries, unless, at the same time or 

prior thereto, the Issuer's obligations under the 2028 Notes are equally and rateably secured therewith. 

For the purposes of these 2028 Conditions: 

"Financial Indebtedness" means any indebtedness for or in respect of: 

(a) moneys borrowed and debit balances at banks or other financial institutions;  

(b) any note purchase facility or the issue of bonds, notes, debentures, loan stock or any similar 

instrument or of bills of exchange, promissory notes, bons de caisse or any similar instrument;  

(c) any amount raised by acceptance under any acceptance credit or bill discounting facility, 

receivables sold or discounted (other than any receivables to the extent they are sold on a non-

recourse basis and meet any requirements for de-recognition under the accounting principles 

applicable to the consolidated financial statements of the Issuer);  

(d) the amount of any liability in respect of any lease (including any crédit-bail or lease-back) or hire 

purchase contract which would, in accordance with the accounting principles applicable to the 

Issuer, be treated as a finance lease;  

(e) any amount raised under any other transaction (including any forward sale or purchase agreement) 

having the commercial effect of a borrowing in accordance with the accounting principles 

applicable to the Issuer;  

(f) any derivative transaction entered into in connection with protection against or benefit from 

fluctuation in any rate or price (and, when calculating the value of any derivative transaction, only 

the marked to market value or, if any actual amount is due as a result of the termination or close-

out of that transaction, that amount, shall be taken into account);  

(g) any counter-indemnity obligation in respect of a guarantee, indemnity, bond, standby or 

documentary letter of credit or any other instrument issued by a bank or financial institution; and  

(h) the amount of any personal liability for any of the items referred to in paragraphs (a) to (g) above.  

"outstanding" means all the 2028 Notes issued other than (i) those which have been redeemed on their 

due date or otherwise in accordance with the 2028 Conditions, (ii) those in respect of which claims have 

been prescribed under Condition 13 below and (iii) those which have been purchased and cancelled in 

accordance with the 2028 Conditions. 

"Permitted Security Interest" means in respect of the Issuer and any of its Subsidiaries: 

(a) the Shares Pledges and any other Security Interest granted to the Lenders (as defined below) in 

accordance with the Facilities Agreement; 

(b) any Security Interest existing on the Issue Date; 

(c) any Security Interest granted in the ordinary course of business by a Subsidiary of the Issuer and 

securing an asset required for the operations of the relevant Subsidiary, provided that such 

Security Interest relates only to the asset acquired by the relevant Subsidiary and is created in 

order to secure the financing of the acquisition of such asset; 

(d) any Security Interest in relation to a trade receivables securitisation programme; 

(e) any Security Interest arising by operation of law; 

(f) any Security Interest or lien arising in respect of taxes or imposed by law or state authorities, 

which are being contested in good faith by the relevant member(s) of the Group; 
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(g) any Security Interest granted by the members of the Group in the ordinary course of business, in 

the form of retention of title, right of retention or other security interest having similar effect in 

respect of goods and commodities and granted to suppliers as security of payment of their price, 

provided that such Security Interest is not granted as a result of a default by the relevant member 

of the Group in the due performance of their respective contractual obligations; 

(h) any Security Interest granted in the form of a cash collateral in connection with a lease agreement, 

to the extent such lease agreement is entered into by the relevant member of the Group on arm's 

length basis (or more favourable terms to the Group); 

(i) any Security Interest (other than any Security Interest over financial securities and capital rights, 

intellectual property rights, goodwill or real estate assets) over or affecting any asset of a company 

which becomes a Subsidiary of the Issuer after the Issue Date in relation to a Permitted 

Acquisition (as defined below in Condition 8.2), provided that (x) such Security Interest was 

existing at the time such company became a Subsidiary of the Issuer and was not granted by a 

member of the Group to secure the financing or refinancing of the acquisition of the shares of 

such company, (y) the amount secured by such Security Interest does not exceed the acquisition 

price of such asset and has not been increased for the purpose of, or since, the acquisition of the 

shares of the relevant company and (z) if such Security Interest is not a Permitted Security Interest 

under any other paragraph of this definition, a release of such Security Interest is granted within 

6 months following the acquisition of the shares of the relevant company; 

(j) any escrow (or equivalent arrangement) granted in connection with a disposal of assets to secure 

the rights of the purchaser of such assets under a guarantee or indemnity undertaking, provided 

that (x) the escrowed amount under such escrow does not exceed one hundred per cent. (100%) 

of the disposal price of such assets and (y) such escrow does not exceed three (3) years or, for any 

amount escrowed to secure a tax risk, the duration of the relevant tax statute of limitation; 

(k) any escrow (or equivalent arrangement) granted in connection with a Permitted Acquisition 

(including in respect of any earn-out and put option); and 

(l) any Security Interest, other than those permitted under paragraphs (a) to (k) above, securing 

Financial Indebtedness and granted over assets which aggregate book value does not exceed at 

any time five per cent. (5%) of the Group's consolidated gross assets (actif brut consolidé) as 

referred to in the most recent audited annual consolidated financial statements of the Issuer. 

"Security Interest" means any mortgage, lien, charge, pledge, privilege, delegation or other form of 

security interest (sûreté réelle) including any other encumbrance, or transfer of ownership for security 

purposes, over one or more present or future assets.  

"Shares Pledges" has the meaning given to it in Condition 4. 

"Subsidiary" means, in relation to any entity at any time, any other person or entity controlled directly 

or indirectly by such person or entity within the meaning of Articles L.233-1 and L.233-3 of the French 

Code de commerce. 

4. SHARES PLEDGES 

Pursuant to a share pledge agreement (contrat de nantissement de comptes de titres financiers) in the 

French language to be entered into between the Issuer, the Lenders, the Facility Agent, the 

Representative (acting on behalf of the Masse (as defined below) as beneficiary), the representative of 

the masse of the holders of 2029 Notes (acting on behalf of the masse of the holders of 2029 Notes (as 

defined below) as beneficiary) and the Security Agent on the Issue Date (the "Pledge Agreement"), the 

Issuer grants a first ranking pledge over the financial securities accounts (nantissement de comptes-titres 

de premier rang) opened in the name of the Issuer in the books of EHTP, Cardinal Edifice, NGE 

Fondations, Guintoli, NGE Génie Civil, NGE Infranet and TSO, for the benefit of the Lenders, the 

Facility Agent, the Hedging Banks, the Masse and the masse of the holders of 2029 Notes in accordance 

with article L.228-77 of the French Code de commerce (the "Shares Pledges"), as more fully described 

in the Pledge Agreement. 
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Pursuant to the Pledge Agreement and the Intercreditor Agreement (as defined below), the Security 

Agent is appointed as agent of the Masse in order to create, manage and enforce the Shares Pledges for 

and on behalf of the Masse, it being specified that articles 2488-6 to 2488-12 of the French Code civil 

will not apply to the Security Agent. 

Subject to the terms of the Intercreditor Agreement (as defined below), the Shares Pledges may only be 

enforced in the event of default by the Issuer to pay any amount due under the 2028 Notes.  

By acquiring and holding the 2028 Notes, the 2028 Noteholders will be deemed to (i) appoint the 

Security Agent in accordance with the Pledge Agreement, (ii) have notice of the provisions of the Pledge 

Agreement and (iii) authorise Crédit Lyonnais to execute the Pledge Agreement as Security Agent. 

For the purposes of these 2028 Conditions: 

"2029 Notes" means the €115,000,000 3.400 per cent. notes due 8 December 2029 issued by the Issuer 

on 8 December 2021. 

"Cardinal Edifice" means the société par actions simplifiée registered with the Registre du commerce 

et des sociétés of Rennes under number 950 033 555. 

"EHTP" means the société par actions simplifiée registered with the Registre du commerce et des 

sociétés of Tarascon under number 439 987 405. 

"Facilities Agreement" means the facilities agreement (contrat de crédits) dated 8 December 2021 

entered into between inter alia the Issuer as borrower, Crédit Lyonnais as Facility Agent and the 

Lenders. 

"Facility Agent" means, as at 8 December 2021, Crédit Lyonnais acting as agent for the Lenders in 

accordance with the provisions of the Facilities Agreement. 

"Guintoli" means the société par actions simplifiée registered with the Registre du commerce et des 

sociétés of Tarascon under number 447 754 086. 

"Hedging Banks" means the hedging banks parties to the hedging agreements to be entered into by the 

Issuer pursuant to the Facilities Agreement. 

"Lenders" means the financial institutions parties to the Facilities Agreement as lenders. 

"NGE Fondations" means the société par actions simplifiée registered with the Registre du commerce 

et des sociétés of Lyon under number 348 099 987. 

"NGE Génie Civil" means the société par actions simplifiée registered with the Registre du commerce 

et des sociétés of Tarascon under number 487 469 330. 

"NGE Infranet" means the société par actions simplifiée registered with the Registre du commerce et 

des sociétés of Tarascon under number 501 241 624. 

"Security Agent" means, as at 8 December 2021, Crédit Lyonnais, acting as agent for the beneficiaries 

of the Shares Pledges in accordance with the provisions of the Intercreditor Agreement (as defined in 

Condition 5). 

"TSO" means the société par actions simplifiée registered with the Registre du commerce et des sociétés 

of Meaux under number 747 252 120. 

5. INTERCREDITOR AGREEMENT 

Pursuant to an intercreditor agreement (convention intercréanciers) in the French language to be entered 

into between the Security Agent, the Facility Agent, the Lenders, the Representative (acting on behalf 

of the Masse, as beneficiary of the Shares Pledges) and the representative of the masse of the holders of 

2029 Notes (acting on behalf of the masse of the holders of 2029 Notes, as beneficiary of the Shares 

Pledges) on the Issue Date (the "Intercreditor Agreement") a pro-rata distribution of the proceeds on 

a pari passu basis will be made between the beneficiaries of the Shares Pledges in case of enforcement 

of the Shares Pledges. 
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Pursuant to the Intercreditor Agreement and as more fully described therein, in the event of (i) the 

Facility Agent (acting on behalf of the Lenders and the Hedging Banks), (ii) the Representative (acting 

on behalf of the Masse (the decision of the Masse to enforce or not to enforce the Shares Pledges binding 

all 2028 Noteholders, including those who did not attend and vote at the relevant General Meeting or 

those who voted in a manner contrary to the majority)) or (iii) the representative of the masse of the 

holders of 2029 Notes (acting on behalf of the masse of the holders of 2029 Notes (the decision of the 

masse of the holders of 2029 Notes to enforce or not to enforce the Shares Pledges binding all holders 

of 2029 Notes, including those who did not attend and vote at the relevant General Meeting or those 

who voted in a manner contrary to the majority)) request the enforcement of the Shares Pledges, such 

enforcement will have to be made by the Security Agent provided that the beneficiaries of the Shares 

Pledges requesting such enforcement represents a majority of fifty-one per cent. (51%) of all said 

beneficiaries.  

In the event the beneficiaries of the Shares Pledges requesting such enforcement represents less than 

fifty-one per cent. (51%) of all beneficiaries, the Security Agent will consult the other beneficiaries to 

determine whether they wish to accept or refuse the enforcement. 

The aforesaid majority of beneficiaries is calculated based on the outstanding amount due by the Issuer 

to the Facility Agent and the Lenders under the Facilities Agreement, to the 2028 Noteholders under the 

2028 Notes and to the holders of 2029 Notes under the 2029 Notes (the outstanding amount of the 

Hedging Banks being excluded). 

By acquiring and holding the 2028 Notes, the 2028 Noteholders will be deemed to (i) appoint the 

Security Agent in accordance with the Intercreditor Agreement, (ii) have notice of the provisions of the 

Intercreditor Agreement and (iii) authorise Crédit Lyonnais to execute the Intercreditor Agreement as 

Security Agent. 

6. SUBORDINATION AGREEMENT 

A subordination agreement (convention de subordination) in the French language will be entered into 

on the Issue Date between inter alia the Issuer, the Lenders, the Representative (acting on behalf of the 

Masse), the representative of the masse of the holders of 2029 Notes (acting on behalf of the masse of 

the holders of 2029 Notes), the holder of the Simple Bonds and the representative of the masse of the 

holders of the Bonds Redeemable in Shares (the "Subordination Agreement"), for the purpose of 

defining the terms and conditions under which the payment of amounts due by the Issuer under the 

Simple Bonds, the Bonds Redeemable in Shares and any Other Subordinated Debt will be subordinated 

to the payment of any amount due under the 2028 Notes, the 2029 Notes and the Facilities Agreement. 

Notably and as more fully described therein, the Subordination Agreement provides for (i) the early 

redemption or purchase of the Simple Bonds and of the Bonds Redeemable in Shares with the proceeds 

received from any Concession Transfer (as defined in Condition 9.4(a)) and (ii) in the event the Simple 

Bonds are not redeemed or purchased up to €21,376,955 on 8 December 2022 and up to €15,000,000 

on 8 December 2023 with the proceeds received from any Concession Transfer, the redemption or 

purchase by the Issuer of the Simple Bonds by CME up to the required amount by way of a share capital 

increase subscribed by the shareholders of the Issuer (the "Simple Bonds Put Option").  

By acquiring and holding the 2028 Notes, the 2028 Noteholders will be deemed to have notice of the 

provisions of the Subordination Agreement. 

"Bonds Redeemable in Shares" means the bonds redeemable in shares (obligations remboursables en 

actions) to be issued by the Issuer on 8 December 2021 up to an aggregate nominal amount of 

€43,092,421.65 due on 8 December 2031, bearing full capitalised interest at an annual rate of (i) 2% per 

annum up to and including 8 December 2022 and (ii) 6% per annum from 9 December 2022, with a 

maturity of ten (10) years and to be fully subscribed by FSA, FSB and NGE Management by way of 

set-off against the portion of the shareholder's loan held by FSA, FSB and NGE Management. 

"CME" means Crédit Mutuel Equity SCR, a société par actions simplifiée registered with the Registre 

du commerce et des sociétés of Paris under number 317 586 220. 
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"FSA" means Financière Saint Anne, société par actions simplifiée registered with the Registre du 

commerce et des sociétés of Paris under number 503 859 241. 

"FSB" means Financière Saint Bénezet, the société par actions simplifiée registered with the Registre 

du commerce et des sociétés of Paris under number 529 992 505. 

"NGE Management" means the société en commandite par actions registered with the Registre du 

commerce et des sociétés of Avignon under number 504 409 657. 

"Simple Bonds" means the ordinary subordinated bonds (obligations simples subordonnées) to be 

issued by the Issuer on 8 December 2021 up to an aggregate nominal amount of €36,376,955 bearing 

full capitalised interest with a maturity of two (2) years (redeemable or callable up to a maximum of 

€21,376,955 on 8 December 2022 and up to a maximum of €15,000,000 on 8 December 2023) and to 

be fully subscribed by CME by way of set-off against the portion of the shareholder loan held by CME. 

"Other Subordinated Debt" means any issue by the Issuer after the Issue Date of debt securities 

(including any issue of simple bonds or bonds giving access to capital) or any shareholder loans and/or 

advances in shareholder's current account granted to the Issuer after the Issue Date, provided that such 

debt securities, shareholder loans and advances in shareholder's current account (x) are fully 

subordinated (in principal, interest or any amount related thereto) to the Facilities Agreement, the 2029 

Notes and the 2028 Notes under the terms and conditions of the Subordination Agreement, (y) have a 

maturity date falling twelve (12) months after the later of (i) the final maturity date of the Facilities 

Agreement, (ii) the final maturity date of the 2029 Notes and (iii) the Maturity Date and (z) are 

unsecured. 

7. RATE OF INTEREST 

7.1 Interest Payment Dates 

The 2028 Notes will bear interest from, and including, the Issue Date to, but excluding, 

8 December 2028 (the "Maturity Date") at a fixed rate of 3.200 per cent. per annum (the "Initial 

Interest Rate") (adjusted, as the case may be, pursuant to Condition 7.2 below), payable annually in 

arrear on 8 December in each year up to and including the Maturity Date (each an "Interest Payment 

Date"). The first Interest Payment Date will be on 8 December 2022 for the period from, and including, 

the Issue Date up to, but excluding, 8 December 2022.  

7.2 Adjustment and Sustainable Compensation Amount 

(a) Interest rate adjustment 

The Initial Interest Rate applicable to the 2028 Notes will be adjusted as follows in respect of the first 

Interest Payment Date following each Valuation Date (as defined in Condition 8.4 below), based on the 

information contained in the most recent Sustainable Performance Report (as defined in Condition 8.4 

below) delivered by the Issuer as provided in Condition 8.3(c)(ii) below: 

(i) if the Issuer has complied with all of the Sustainable Performance Targets (as defined in Condition 

8.4 below), then the 2028 Notes will bear interest at the Initial Interest Rate minus 20 basis points;  

(ii) if the Issuer has complied with two (2) of the Sustainable Performance Targets, then the 2028 

Notes will bear interest at the Initial Interest Rate minus 10 basis points;  

(iii) if the Issuer has complied with one (1) of the Sustainable Performance Targets, then the 2028 

Notes will bear interest at the Initial Interest Rate; and 

(iv) if the Issuer has not complied with any of the Sustainable Performance Targets, then the 2028 

Notes will bear interest at the Initial Interest Rate plus 10 basis points. 

For the avoidance of doubt, in case of the occurrence of any of the events referred to in subparagraphs 

(i), (ii) or (iv) above, the adjustment of the Initial Interest Rate will be applicable to the 2028 Notes from 

the first day of the Interest Period in which such event has occurred and for each successive Interest 

Period until the next Interest Payment Date where an adjustment pursuant to this Condition 7.2 will 

occur. The Calculation Agent shall notify to the Issuer the adjusted interest rate and the resulting amount 

of interest due for the relevant Interest Period no later than seven (7) Business Days prior to the Interest 
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Payment Date, it being specified that no adjustment shall be made pursuant to this Condition 7.2(a) for 

compliance with the Sustainable Performance Targets prior to the Interest Payment Date falling on 

8 December 2023.  

If for any reason (x) the performance level against the Sustainable Performance Target 1 and/or the 

Sustainable Performance Target 2 and/or the Sustainable Performance Target 3 cannot be calculated, (y) 

the Statutory Auditors are not in a position to provide their External Verification Report or (z) the Issuer 

is not in a position to provide the Sustainable Performance Report or to include the information required 

under Condition 8.4(iv) in its annual report or CSR (corporate and responsability) report (rapport RSE 

(responsabilité sociale d'entreprise)):  

- in respect of (x) above, the Initial Interest Rate applicable to the 2028 Notes will be adjusted (if 

applicable) in accordance with the provisions of sub-paragraphs (ii) to (iv) above of this Condition 

7.2(a), as if the Issuer had not complied with one (1), two (2) or three (3) (as applicable) of the 

Sustainable Performance Targets; 

- in respect of (y) and (z) above, the Initial Interest Rate applicable to the 2028 Notes will be 

adjusted (if applicable) in accordance with the provisions of sub-paragraph (iv) above of this 

Condition 7.2(a), as if the Issuer had not complied with any of the three (3) Sustainable 

Performance Targets; and 

- if applicable, the Issuer will pay a Sustainable Compensation Amount as defined and provided 

under Condition 7.2(b) below, as if the Issuer had not complied with any of the three (3) 

Sustainable Performance Targets. 

No adjustment under subparagraphs (i) or (ii) above shall take place as long as an Event of Default has 

occurred and is continuing. 

For the purposes of these 2028 Conditions:  

"Interest Period" means the period from (and including) the Issue Date to (but excluding) the first 

Interest Payment Date and each successive period from (and including) an Interest Payment Date to (but 

excluding) the next succeeding Interest Payment Date. 

(b) Sustainable Compensation Amount 

A Sustainable Compensation Amount (as defined below) shall be paid by the Issuer to one or several 

Eligible Foundations (as defined below) on the Interest Payment Date immediately succeeding the 

determination of such Sustainable Compensation Amount (the "Sustainable Compensation Measure") 

if, based on the information contained in the most recent Sustainable Performance Report (as defined in 

Condition 8.4 below) delivered by the Issuer as provided in Condition 8.3(c)(ii) below, the Issuer has 

not complied with any of the Sustainable Performance Targets. 

Where relevant, the 2028 Noteholders will be notified, in accordance with Condition 15, of the 

Sustainable Compensation Measure to be implemented or which have been implemented by the Issuer 

upon communication of the Sustainable Performance Report. 

For the avoidance of doubt, (i) such Sustainable Compensation Amount shall be paid in addition to any 

interest rate adjustment in accordance with Condition 7.2(a) above but shall not be added to the amount 

of interest payable annually under the 2028 Notes, (ii) no determination of such Sustainable 

Compensation Amount shall be made pursuant to this Condition 7.2(b) prior to the Valuation Date 

falling on 31 December 2022 and (iii) no payment of such Sustainable Compensation Amount shall be 

made pursuant to this Condition 7.2(b) prior to the Interest Payment Date falling on 8 December 2023. 

For the purposes of these 2028 Conditions: 

"Eligible Foundation" means LADAPT (https://www.ladapt.net/soutenir) and/or Prévention Routière 

(https://www.preventionroutiere.asso.fr/) and/or Biocenys (https://www.biocenys.fr/) and/or CAPTE 

(https://www.capte.io/projets/) and/or ONF (https://www.onf.fr/onf), and/or Association des Femmes 

Ingénieurs (https://www.femmes-ingenieures.org/) and/or OPE 

(https://www.objectifpouremploi.fr/orientation/mixite/) and/or any other similar foundation, non-

governmental organisation or association, (i) enjoying local credibility, (ii) whose field of activity falls 

in whole or in part within the environmental, social, and governance themes to which the Issuer's KPIs 
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pertain, (iii) which, to the best of the Issuer's knowledge, are not subject to sanctions and are not engaged 

in an activity or have not committed an act violating any law or regulation seeking the prevention or the 

sanctioning of corruption, money laundering and/or terrorist financing and (iv) in respect of which there 

is nor will be no conflict of interest with the Group or the Issuer. 

"Sustainable Compensation Amount" means an amount equal to 0.10% per annum of the outstanding 

principal amount of the 2028 Notes. 

7.3 Interest payments 

Each Note will cease to bear interest from the due date for redemption, unless the Issuer defaults in 

payment for its redemption on said date. In such event, interest on such Note shall continue to accrue at 

the Initial Interest Rate (adjusted, as the case may be, pursuant to Condition 7.2 above) (both before and 

after judgment) until the calendar day (included) on which all sums due in respect of such Note up to 

that calendar day are received by or on behalf of the relevant Noteholder. 

Interest will be calculated on an Actual/Actual (ICMA) basis. Where interest is to be calculated in 

respect of a period of less than one year, it shall be calculated on the basis of the number of days elapsed 

in the relevant period, from and including the date from which interest begins to accrue to but excluding 

the date on which it falls due, divided by the number of days in such period in which the relevant period 

falls (including the first but excluding the last day of such period) i.e. divided by 365 (or by 366 if a 

February 29 is included in such period). Where interest is to be calculated in respect of a period which 

is more than one year, such interest shall be the aggregate of the interest payable in respect of a full year 

plus the interest payable in respect of the remaining period calculated in the manner as aforesaid. 

8. COVENANTS 

So long as any of the 2028 Notes is outstanding, the Issuer shall comply with the covenants referred to 

in this Condition 8. 

8.1 Financial Covenants  

The Issuer shall procure that as at each Testing Date: 

(a) the Net Leverage Ratio is less than 2.50x,  

it being specified that the Net Leverage Ratio may be exceeded a maximum of two (2) times 

before the Maturity Date, 

it being further specified that the Net Leverage Ratio shall never be (i) higher than 3.00x nor (ii) 

exceeded in respect of two (2) consecutive Testing Dates, 

(b) the Gross Leverage Ratio is less than 5.00x, 

it being specified that the Gross Leverage Ratio may be exceeded a maximum of two (2) times 

before the Maturity Date, 

it being further specified that the Gross Leverage Ratio shall never be (i) higher than 5.50x nor 

(ii) exceeded in respect of two (2) consecutive Testing Dates, 

(c) the Consolidated Net Cash is higher than (i) €60,000,000 as at the first Testing Date (i.e. being 

31 December 2021), (ii) €80,000,000 as at the second Testing Date (i.e. being 31 December 2022) 

and (iii) €100,000,000 as at each following Testing Date,  

(together, the "Financial Covenants"). 

The Financial Covenants shall be calculated in accordance with the accounting principles applicable to 

the annual consolidated financial statements of the Issuer taking into account IFRS (International 

Financial Reporting Standards) rules (including, for the avoidance of doubt, IFRS 16 rule) applicable 

as of the Issue Date and tested by reference to the relevant annual consolidated financial statements of 

the Issuer. 

The Gross Leverage Ratio and the Net Leverage Ratio in respect of a Relevant Period shall be adjusted 

on a pro forma basis to include or restate (on a twelve month basis) the EBITDA of any company 
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acquired pursuant to a Permitted Acquisition (as defined below in Condition 8.2) during that Relevant 

Period (as if it had been a member of the Group since the beginning of the Relevant Period) or the 

EBITDA of any member of the Group disposed during that Relevant Period (as if it had ceased to be a 

member of the Group since the beginning of the Relevant Period). 

For the purposes of these 2028 Conditions: 

"Consolidated EBIT" means the " consolidated "current operating income (Résultat opérationnel 

courant)" item (or equivalent item) referred to in the most recent audited annual consolidated financial 

statements of the Issuer; provided that, with respect to the new entities which shall become part of the 

Group, the relevant amounts to be taken into account shall be computed on the basis of the Relevant 

Period, whatever the date of their integration. 

"Consolidated EBITDA" means the Consolidated EBIT increased by the "Amortization, depreciation 

and provisions net (Dotations nettes aux amortissements et provisions" item and the "Net book value of 

disposals of non-current assets (Valeur nette comptable des éléments d'actifs cédés)" item (or equivalent 

items), all as referred to in the most recent audited annual consolidated financial statements of the Issuer; 

provided that, with respect to the new entities which shall become part of the Group, the relevant 

amounts to be taken into account shall be computed on the basis of the Relevant Period, whatever the 

date of their integration. 

"Consolidated Gross Debt" means (A) the sum of (i) the "Long-term borrowings and loans (Emprunts 

et dettes financières diverses à long terme)" item, (ii) the "Current Borrowings and loans (Emprunts et 

dettes financières courants)" item, (iii) the "Bank overdrafts (Découverts bancaires)" item (including 

any securitisation, whether deconsolidating or not), (iv) the "Non-current lease liabilities (Dettes de 

location non courantes)" item and (v) the "Current lease liabilities (Dettes de location courantes)" item 

(or equivalent items), all as referred to in the most recent audited annual consolidated financial 

statements of the Issuer, minus (B) the Subordinated Debts. 

"Consolidated Gross Cash" means the "Cash and cash equivalents (Trésorerie et équivalents de 

trésorerie)" item referred to in the most recent audited annual consolidated financial statements of the 

Issuer. 

"Consolidated Net Cash" means the Consolidated Gross Cash minus the "Bank overdrafts (Découverts 

bancaires)" item referred to in the most recent audited annual consolidated financial statements of the 

Issuer (including any securitisation, whether deconsolidating or not). 

"Consolidated Net Debt" means the Consolidated Gross Debt minus the Consolidated Gross Cash. 

"Gross Leverage Ratio" means, in respect of any Relevant Period, the ratio of the Consolidated Gross 

Debt divided by the Consolidated EBITDA. 

"Net Leverage Ratio" means, in respect of any Relevant Period, the ratio of the Consolidated Net Debt 

divided by the Consolidated EBITDA. 

"Relevant Period" means a period of twelve (12) months ending on or about a Testing Date. 

"Subordinated Debts" means the Simple Bonds, the Bonds Redeemable in Shares and, if applicable, 

any Other Subordinated Debt. 

"Testing Date" means 31 December in each year, the first Testing Date being 31 December 2021. 

8.2 Limitation on acquisition covenant 

The Issuer undertakes that it will not, and will ensure that none of its Subsidiaries will, acquire the shares 

of a company or a business or an undertaking other than a Permitted Acquisition. 

For the purposes of these 2028 Conditions: 

"Line of Business" means any activity in the sector of building and public works, both in France and 

internationally. 
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"Permitted Acquisition" means the acquisition of the shares of a company or the acquisition of a 

business or of an undertaking (or, in each case, any interest in any of them) that complies with the 

following criteria: 

(i) the enterprise value (valeur d'entreprise) of the acquisition does not exceed €30,000,000 

individually (it being specified that completion of any such acquisition for an enterprise value 

(valeur d'entreprise) in excess of €30,000,000 shall be subject to the prior approval of the Masse) 

or €60,000,000 in aggregate (when aggregated with enterprise values (valeurs d'entreprise) of 

any Permitted Acquisition made within a same financial year); 

(ii) no Event of Default (as defined in Condition 12 below) is on-going or would result from such 

acquisition; 

(iii) the level of the Financial Covenants, determined on a pro forma basis taking into account the 

contemplated acquisition (i) were complied with as at the last Testing Date immediately preceding 

the date of completion of such acquisition, should such acquisition be completed on or before 30 

June or (ii) will be complied with as at the next Testing Date immediately following the date of 

completion of such acquisition, should such acquisition be completed after 30 June; 

(iv) if the acquisition is over the shares of a company: 

(a) the liability of the shareholders of the company (due to its corporate form) is limited to 

their capital contribution;  

(b) upon completion of the Permitted Acquisition, either (a) the Issuer or the relevant 

Subsidiary holds the control (direct or indirect), within the meaning of Article L.233-3 I of 

the French Code de commerce, of such company or (b) the Issuer or the relevant Subsidiary 

holds an initial interest in such company together with a call option, allowing the Issuer or 

the relevant Subsidiary to gain the control (direct or indirect), within the meaning of Article 

L.233-3 I of the French Code de commerce, of the said company should the call option be 

exercised; and 

(c) the EBITDA of the company (if applicable, on a consolidated basis or aggregated with its 

Subsidiaries) calculated over the last twelve (12) months (or, if such information is not 

available, on the basis of the latest available annual accounts (if applicable, consolidated 

according to the group's consolidation standards)) (the "Target EBITDA"): 

(x) is positive for the last financial year immediately preceding the relevant Permitted 

Acquisition; or 

(y) if negative, does not exceed (1) an individual amount of -€2,000,000 (or its 

equivalent in any other currency) and (2) an amount, aggregated with the sum of the 

negative EBITDA (calculated over the last twelve (12) months (or, if such 

information is not available, on the basis of the last available annual accounts (if 

applicable consolidated according to the group's consolidation standards)) of all 

Permitted Acquisitions over the shares of companies completed since the Issue Date 

and whose EBITDA were negative at the date of their acquisition, of -€5,000,000 (or 

its equivalent in any other currency);  

(v) the company, the business or the undertaking is engaged in activities that are within, similar or 

related to the Line of Business; and 

(vi) the company, the business or the undertaking is located (or registered in the case of a company) 

in a country that is not a Sanctioned Country. 

"Sanctioned Country" means any country or territory that is, or whose government is, subject to a 

Sanctions regime prohibiting or restricting relations with that country, territory or government. 

"Sanctions" means any laws, regulations or other restrictive measures of a mandatory nature enacting 

economic, financial or trade sanctions (including, for the avoidance of doubt, any sanctions or measures 

relating to any embargo or freeze on funds and economic resources, restrictions on dealings with persons 
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or on goods or territories) issued, administered or enforced by the United States of America (including, 

without limitation, measures enacted by the Office of Foreign Assets Control of the U.S. Department of 

the Treasury (OFAC), the Department of Commerce and the U.S. Department of State), and/or the 

United Nations (including the United Nations Security Council), and/or the European Union and/or the 

Republic of France and/or the United Kingdom or any other competent authority, including other states, 

having the power to impose such sanctions. 

8.3 Information undertakings 

The Issuer shall supply to the Fiscal Agent (copy to the Representative) who will make available to the 

2028 Noteholders, in accordance with any applicable law (in particular Regulation (EU) No 596/2014 

of the European Parliament and of the Council of 16 April 2014 on market abuse): 

(a) as soon as they are available but in any event within one hundred and eighty (180) calendar days 

after the end of each financial year of the Issuer, or as applicable, each Principal Subsidiary:  

(i) certified true copies of the audited annual consolidated financial statements of the Issuer 

for such financial year; 

(ii) certified true copies of the audited annual non-consolidated financial statements of the 

Issuer and each Principal Subsidiary for such financial year; and 

(iii) the audit reports with respect thereto (except the Principal Subsidiaries for which a statutory 

auditor or an auditor is not required by applicable regulations). 

(b) as soon as they are available but in any event within one hundred and twenty (120) calendar days 

after the end of the first six-month period of each financial year of the Issuer:  

(i) certified true copies of the unaudited and uncertified semi-annual consolidated financial 

statements of the Issuer for such six-month period, and 

(ii) certified true copies of the unaudited and uncertified semi-annual non-consolidated 

financial statements of the Issuer for such six-month period. 

(c) as soon as possible but in any event within one hundred and eighty (180) calendar days after the 

end of each financial year of the Issuer: 

(i) a compliance certificate, signed by its legal representative and by its auditors, stating 

whether or not the Issuer complies with its Financial Covenants and setting out, on a 

consolidated basis as of 31 December of the relevant financial year, computations of its 

Financial Covenants; 

(ii) the Sustainable Performance Report, together with the External Verification Report 

referred to in Condition 8.4 below, and for the first time in respect of the Valuation Date 

falling on 31 December 2022; 

(iii) a compliance certificate, signed by its legal representative and by its auditors, stating any 

and all Security Interests over or affecting the shares of any of the Issuer's Subsidiaries; 

(iv) if applicable, a compliance certificate, signed by its legal representative, listing the 

Principal Subsidiaries detailing their contribution to the total gross consolidated revenues 

of the Issuer and the Consolidated EBITDA, each as calculated from the most recent 

audited annual consolidated financial statements of the Issuer; and 

(v) a compliance certificate, signed by its legal representative, stating whether or not all 

acquisitions of shares of companies, businesses and undertakings made during this 

financial year, met the criteria of Permitted Acquisition. 

Upon receipt of any compliance certificate from the Issuer, the Fiscal Agent shall provide the 2028 

Noteholders with such compliance certificate in accordance with Condition 15. 
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The Fiscal Agent shall have no obligation to read or analyse any information or report delivered to it 

under this Condition 8.3 and shall have no obligation to determine whether any such information or 

report complies with the provision of this Condition 8.3 and shall not be deemed to have notice of 

anything disclosed therein and shall incur no liability by reason thereof. 

For the purposes of these 2028 Conditions: 

"Principal Subsidiary" means: 

(a) any other Subsidiary of the Issuer whose (i) gross revenues represent more than three per cent. 

(3%) of the total gross consolidated revenues of the Group and (ii) EBITDA represents more than 

five per cent. (5%) of Consolidated EBITDA, as calculated from the most recent audited annual 

consolidated financial statements of the Issuer; and 

(b) in the event that the aggregate amount of gross revenues of all Subsidiaries of the Issuer referred 

to in paragraph (a) above represents less than seventy per cent. (70%) of the total gross 

consolidated revenues of the Group, all other Subsidiaries of the Issuer taken in descending order 

of gross revenues until the aggregate amount of gross revenues of the companies referred to in 

paragraphs (a) and (b) represents at least seventy per cent. (70%) of the total gross consolidated 

revenues of the Group, as calculated from the most recent audited annual consolidated financial 

statements of the Issuer. 

A list of the Principal Subsidiaries as at the Issue Date is set out in Schedule 1 to these 2028 Conditions.  

8.4 Sustainable Performance Targets 

The Issuer will, in respect of each Valuation Date: 

(i) evaluate in good faith the performance level of KPI 1 against the Sustainable Performance 

Targets 1 as at each Valuation Date; 

(ii) evaluate in good faith the performance level of KPI 2 against the Sustainable Performance 

Targets 2 as at each Valuation Date;  

(iii) evaluate in good faith the performance level of KPI 3 against the Sustainable Performance 

Targets 3 as at each Valuation Date; 

(iv) include in a dedicated section of its annual report or CSR (corporate and responsability) report 

(rapport RSE (responsabilité sociale d'entreprise)), as applicable, the valuation made by the 

Issuer of the KPIs against the Sustainable Performance Targets; 

(v) prepare a report that will include (x) the valuation made by the Issuer of the KPIs against the 

Sustainable Performance Targets, (y) the related impact (including timing of such impact) on the 

2028 Notes in terms of adjustment to the Initial Interest Rate and, if applicable, payment of the 

Sustainable Compensation Amount and (z) if applicable, the accurate payment of the Sustainable 

Compensation Amount due with respect to the relevant previous Interest Payment Date (it being 

specified that such payment shall be in addition to any donations otherwise made by the Issuer to 

such Eligible Foundation and detailed for each Eligible Foundation) (the "Sustainable 

Performance Report"); 

(vi) ensure that the Statutory Auditors prepare a verification report confirming the contents of the 

Sustainable Performance Report (the "External Verification Report"); and 

(vii) deliver the Sustainable Performance Report, together with the External Verification Report, in 

accordance with Condition 8.3(c)(ii) to the 2028 Noteholders. 

In the event of any change (i) to the calculation methodology of any of the KPIs, (ii) in data due to better 

data accessibility and/or (iii) as a result of any Significant Change in the Group's Perimeter, which, 

individually or in aggregate, has a significant impact on the levels of any of the Sustainable Performance 

Targets and/or the level of any of the KPI baselines, the Sustainable Performance Targets and/or the 

KPI baselines may be recalculated in good faith by the Issuer (and, in respect of any event referred to in 
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(iii) above, on the basis of proforma financial statements taking into account the impact of such event) 

to reflect such change, provided that: 

(a) such change has no adverse effect on the interests of the 2028 Noteholders; and 

(b) an independent and well-recognised expert on the relevant KPI has been appointed by the Issuer 

(e.g. EcoAct for Green House Gas emissions reduction) and has independently confirmed that the 

proposed revision (x) is consistent with the Issuer's strategy and (y) is in line with the initial level 

of ambition of the relevant Sustainable Performance Target(s),  

as described in "The Group's Sustainable Performance Targets" in this Prospectus. 

Any such change will be communicated as soon as reasonably practicable by the Issuer to the Fiscal 

Agent (copy to the Representative) who will notify the same to the 2028 Noteholders in accordance with 

Condition 15. 

Any other changes will be made with the prior approval of the 2028 Noteholders. 

For the purposes of these 2028 Conditions: 

"Accident Frequency Rate" means the number of accidents with sick leave multiplied by one million 

(1,000,000) and divided by the number of worked hours, it being specified that (i) "worked hours" means 

the number of full-time equivalent staff excluding temporary staff multiplied by the number of working 

hours made every year by a full-time person and (ii) "accidents with sick leave" means the accidents 

resulting in a sick leave of at least twenty-four (24) hours, declared and recognised by any competent 

authority. 

"EcoAct" means the société par actions simplifiée registered with the Registre du commerce et des 

sociétés of Paris under number 492 029 475, being an international environmental consultant.  

"GHG Protocol Corporate Standard" means the document entitled "The Greenhouse Gas Protocol, A 

Corporate Accounting and Reporting Standard (Revised Edition)" published by the World Business 

Council for Sustainable Development and the World Resources Institute (as amended and updated as at 

the Issue Date). 

"Group" means at any time the Issuer and its Subsidiaries. 

"KPIs" means, together, the KPI 1, the KPI 2 and the KPI 3. 

"KPI 1" means the first key performance indicator relating to the reduction of the Accident Frequency 

Rate on a worldwide scope, in line with the United Nations Sustainable Development Goals n°3, on 

which the Sustainable Performance Targets 1 are based. 

"KPI 2" means the second key performance indicator relating to the total GreenHouse Gas emissions 

(i.e. absolute GreenHouse Gas emissions) in respect of Scope 1 and Scope 2, on a worldwide scope, 

expressed in tons of CO2 equivalent (tCO2eq), calculated by the Issuer, in line with the GHG Protocol, 

the EU Environmental Objective 1 – Climate Change Mitigation and United Nations Sustainable 

Development Goals n°13 and a well-below 2°C scenario, on which the Sustainable Performance Targets 

2 are based. 

"KPI 3" means the third key performance indicator relating to the number of women among building 

site managers on a worldwide scope, in line with the United Nations Sustainable Development Goals 

n°5, on which the Sustainable Performance Targets 3 are based. 

"Scope 1" means direct greenhouse gas emissions from sources owned or controlled by the Group, as 

defined in the GHG Protocol Corporate Standard, expressed in tons of carbon dioxide equivalent 

(tCO2eq). 

"Scope 2" means indirect greenhouse gas emissions from the generation of electricity, steam and 

heating/cooling purchased from third parties and consumed in the Group's owned or controlled 

equipment or operations, as defined in the GHG Protocol Corporate Standard, expressed in tons of 

carbon dioxide equivalent (tCO2eq). 

"Significant Change in the Group's Perimeter" means any significant external growth, acquisition or 

disposal in excess of ten per cent. (10%) of the total revenue of the Group. 
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"Statutory Auditors" means the statutory auditors of the Issuer, being as at the Issue Date Groupe IFEC 

and TALENZ ARES AUDIT (formerly AREs X-PERT AUDIT). 

"Sustainable Performance Targets" means, together, the Sustainable Performance Targets 1, the 

Sustainable Performance Targets 2 and the Sustainable Performance Targets 3. 

"Sustainable Performance Targets 1" means the objectives at the Group's level (including any 

significant external growth, acquisition and/or disposal other than a Significant Change in the Group's 

Perimeter completed as at the relevant Valuation Date) relating to KPI 1 to be complied with on each 

Valuation Date, in line with the United Nations Sustainable Development Goals n°3, being a cumulative 

annual reduction against the 2020 baseline of six per cent. (6%) and corresponding: 

(i) on the Valuation Date falling on 31 December 2022, to an Accident Frequency Rate less than or 

equal to 12.06%; 

(ii) on the Valuation Date falling on 31 December 2023, to an Accident Frequency Rate less than or 

equal to 11.34%; 

(iii) on the Valuation Date falling on 31 December 2024, to an Accident Frequency Rate less than or 

equal to 10.66%; 

(iv) on the Valuation Date falling on 31 December 2025, to an Accident Frequency Rate less than or 

equal to 10.02%; 

(v) on the Valuation Date falling on 31 December 2026, to an Accident Frequency Rate less than or 

equal to 9.42%; and 

(vi) on the Valuation Date falling on 31 December 2027, to an Accident Frequency Rate less than or 

equal to 8.85%. 

"Sustainable Performance Targets 2" means the objectives at the Group's level (including any 

significant external growth, acquisition and/or disposal other than a Significant Change in the Group's 

Perimeter completed as at the relevant Valuation Date) relating to KPI 2 to be complied with on each 

Valuation Date, being a cumulative annual reduction of the quantity of tons of carbon dioxide equivalent 

(tCO2eq) against 2019 baseline of four per cent. (4%), as calculated by the Issuer on the basis of the 

methodology in line with the GHG Protocol, the EU Environmental Objective 1 – Climate Change 

Mitigation and United Nations Sustainable Development Goals n°13 and a well-below 2°C scenario and 

corresponding: 

(i) on the Valuation Date falling on 31 December 2022, to GreenHouse Gas emissions less than or 

equal to 162,226 tCO2eq; 

(ii) on the Valuation Date falling on 31 December 2023, to GreenHouse Gas emissions less than or 

equal to 155,737 tCO2eq; 

(iii) on the Valuation Date falling on 31 December 2024, to GreenHouse Gas emissions less than or 

equal to 149,507 tCO2eq; 

(iv) on the Valuation Date falling on 31 December 2025, to GreenHouse Gas emissions less than or 

equal to 143,527 tCO2eq; 

(v) on the Valuation Date falling on 31 December 2026, to GreenHouse Gas emissions less than or 

equal to 137,786 tCO2eq; and 

(vi) on the Valuation Date falling on 31 December 2027, to GreenHouse Gas emissions less than or 

equal to 132,274 tCO2eq. 

"Sustainable Performance Targets 3" means the objectives at the Group's level (including any 

significant external growth, acquisition and/or disposal other than a Significant Change in the Group's 

Perimeter completed as at the relevant Valuation Date) relating to KPI 3 to be complied with on each 

Valuation Date, in line with the United Nations Sustainable Development Goals n°5, being: 

(i) on the Valuation Date falling on 31 December 2022, at least two hundred (200) women hired 

among building site managers; 



 

35 

 

(ii) on the Valuation Date falling on 31 December 2023, at least two hundred and twenty-five (225) 

women hired among building site managers; 

(iii) on the Valuation Date falling on 31 December 2024, at least two hundred and sixty (260) women 

hired among building site managers; 

(iv) on the Valuation Date falling on 31 December 2025, at least two hundred and ninety (290) women 

hired among building site managers; 

(v) on the Valuation Date falling on 31 December 2026, at least three hundred and thirty (330) women 

hired among building site managers; 

(vi) on the Valuation Date falling on 31 December 2027, at least three hundred and eighty (380) 

women hired among building site managers. 

"Valuation Date" means 31 December of each year until 31 December 2027 (included), the first 

Valuation Date being 31 December 2022. 

8.5 Limitation on distributions of dividends covenant 

The Issuer undertakes that its corporate bodies will not make any distribution of dividends, interim 

dividends or reserves in any form whatsoever, and that no distribution of dividends, interim dividends, 

reserves or premiums in any form whatsoever will be made or paid, except for any such distribution to 

all shareholders of the Issuer, in each financial year as from the financial year beginning on 1 January 

2022 (inclusive), of dividends from the distributable income of the preceding financial year, subject to 

compliance with the following conditions:  

(i) the total cumulative amount of distributions in respect of each financial year does not exceed fifty 

per cent. (50%) of the consolidated profit attributable to the Group of the previous financial year; 

(ii) no Event of Default is on-going or results from the distribution or payment of such dividends; 

(iii) the Fiscal Agent has received for the preceding financial year the compliance certificate referred 

to under Condition 8.3(c)(i) and the annual consolidated financial statements of the Issuer referred 

to under Condition 8.3(a)(i); and 

(iv) the Issuer has supplied to the Fiscal Agent a compliance certificate stating that the level of the 

Financial Covenants (determined on a pro forma basis taking into account the contemplated 

distribution and any other distribution already made during the relevant financial year) on the 

immediately preceding Testing Date is complied with. 

8.6 Limitation on Financial Indebtedness covenant 

The Issuer undertakes that it will not, and shall ensure that none of its Subsidiaries will, incur and 

maintain any Financial Indebtedness other than a Permitted Financial Indebtedness. 

For the purposes of these 2028 Conditions, "Permitted Financial Indebtedness" means: 

(i) any Financial Indebtedness existing as at the Issue Date; 

(ii) the Financial Indebtedness under the Facilities Agreement; 

(iii) the 2028 Notes and the 2029 Notes; 

(iv) the Subordinated Debts; 

(v) any additional medium or long-term Financial Indebtedness (including under any crédit-bail or 

lease-back or finance lease), incurred by members of the Group (or maintained following a 

Permitted Acquisition) up to a maximum cumulative annual amount not exceeding six point fifty 

per cent. (6.50%) of the Group's consolidated revenues (excluding taxes) for the previous 

financial year; 

(vi) any additional short-term Financial Indebtedness within the meaning of IFRS (International 

Financial Reporting Standards) rules, in the ordinary course of business and on customary terms, 

for the purpose of financing their respective working capital requirements, provided that: 
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(a) the total outstanding short-term Financial Indebtedness within the meaning of IFRS 

(International Financial Reporting Standards) rules (including the outstanding short-term 

Financial Indebtedness existing as at the Issue Date and the uses of the NEU CP 

programme, but excluding the uses of the securitisation programme of the Issuer and the 

portion at less than one year of medium and long-term Financial Indebtedness) (the "Short-

Term Financial Indebtedness") does not exceed, at any time, a cumulative amount at 

Group level of €150,000,000 (or its equivalent in any other currency); and 

(b) the Short-Term Financial Indebtedness is not secured by any security interest, personal 

guarantee or other off-balance sheet commitment; 

(vii) any additional Financial Indebtedness under the securitisation programme of the Issuer and/or 

any other trade receivables securitisation programme, up to a maximum aggregate principal 

amount of Financial Indebtedness (excluding interest accrued or to be accrued in respect of such 

Financial Indebtedness) of €250,000,000 (increased to €280,000,000 during the period from 1 

May to 31 October of each year in accordance with the provisions of the securitisation programme 

of the Issuer) (or any equivalent amount in any other currency) at any time; 

(viii) any additional Financial Indebtedness in respect of a vendor loan (crédit-vendeur) or any deferred 

payment obligation incurred in connection with the acquisition of an asset or the completion of a 

Permitted Acquisition; 

(ix) any off-balance sheet commitment; and 

(x) any Financial Indebtedness in respect of any loan or credit in any form whatsoever entered into 

in the ordinary course of business and on customary terms between members of the Group and 

consistent with the corporate interest of the entities concerned. 

9. REDEMPTION AND PURCHASE 

The 2028 Notes may not be redeemed otherwise than in accordance with this Condition 9 or with 

Conditions 11 and 12 below. 

9.1 Redemption at maturity 

Unless previously redeemed or purchased and cancelled, the 2028 Notes will be redeemed by the Issuer 

in full at their Principal Amount (as defined below) on the Maturity Date. 

For the purposes of these 2028 Conditions, "Principal Amount" means €100,000 per Note. 

9.2 Redemption at the option of the Issuer 

(a) Early redemption at the Make Whole Redemption Amount 

The Issuer will, subject to compliance by the Issuer with all relevant laws, regulations and directives 

and having given not less than thirty (30) nor more than forty-five (45) calendar days' notice in 

accordance with Condition 15 to the 2028 Noteholders, the Fiscal Agent and the Calculation Agent 

(which notice shall be irrevocable), have the option to redeem the 2028 Notes, in whole but not in part, 

at any time prior to 8 December 2024 (excluded) (the "Make Whole Redemption Date"), at their Make 

Whole Redemption Amount (as defined below). 

On the Calculation Date, the Calculation Agent will determine the Make Whole Redemption Rate 

applicable on the Make Whole Redemption Date, calculate the Make Whole Redemption Amount and, 

as soon as possible and no later than the Business Day immediately following the Calculation Date, 

deliver a notice to that effect to the Issuer, the Fiscal Agent and the Representative for transmission to 

the 2028 Noteholders in accordance with Condition 15. 

For the purposes of these 2028 Conditions: 

"Make Whole Redemption Amount" means, with respect to each Note, an amount in Euro equal to 

the greater of (i) one hundred per cent. (100%) of the Principal Amount of the 2028 Notes so redeemed 

and (ii) as determined by the Calculation Agent (rounded to the nearest cent (half a cent being rounded 
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upwards)), the sum of the then present values on the Make Whole Redemption Date of the Remaining 

Scheduled Payments discounted to the Make Whole Redemption Date on an annual basis (Actual / 

Actual ICMA) at the Make Whole Redemption Rate plus the Make Whole Redemption Margin, 

increased in both cases (i) and (ii) by accrued interest on the Principal Amount of the Note since the last 

Interest Payment Date (or, as the case may be, the Issue Date) (included) to, but excluding, the Make 

Whole Redemption Date and any Additional Amounts (as defined in Condition 11.2). 

"Make Whole Redemption Margin" means +0.50 per cent. per annum. 

"Make Whole Redemption Rate" means the rate per annum equal to the average of the four (4) 

quotations given by the Reference Dealers of the mid-market annual yield to maturity of the Reference 

Benchmark Security on the fourth (4th) Business Day preceding the Make Whole Redemption Date at 

11.00 a.m. (Central European time (CET)).  

If the Reference Benchmark Security is no longer outstanding, a Similar Security will be chosen by the 

Calculation Agent after prior consultation with the Issuer if practicable under the circumstances, at 11.00 

a.m. (Central European time (CET)) on the fourth (4th) Business Day preceding the Make Whole 

Redemption Date, quoted in writing by the Calculation Agent to the Issuer. 

"Reference Benchmark Security" means the French government bond (Obligation Assimilable du 

Trésor – "OAT") bearing interest at a rate of 0.75 per cent. per annum and maturing on 

25 November 2028 with ISIN FR0013341682. 

"Reference Dealers" means each of the four (4) banks (that may include Crédit Lyonnais and/or Société 

Générale) selected by the Calculation Agent which are primary European government security dealers, 

and their respective successors, or market makers in pricing corporate bond issues. 

"Remaining Scheduled Payments" means, with respect to each Note, the remaining scheduled 

payments of principal and interest relating to the 2028 Notes (except accrued interest on such 2028 

Notes since the last Interest Payment Date (included) to, but excluding, the Make Whole Redemption 

Date) that would be due from the Make Whole Redemption Date to 8 December 2027, if the Issuer's 

option for the redemption at the Make Whole Redemption Amount were not exercised. 

"Similar Security" means one or more OAT issued by the French government having an actual or 

interpolated maturity comparable with the remaining term of the 2028 Notes that would be utilised, at 

the time of selection and in accordance with customary financial practice, in pricing new issues of 

corporate debt securities of comparable maturity to the remaining term of the 2028 Notes chosen by the 

Calculation Agent. 

(b) Early redemption with a flat fee 

The Issuer will, subject to compliance by the Issuer with all relevant laws, regulations and directives 

and having given not less than thirty (30) nor more than forty-five (45) calendar days' notice in 

accordance with Condition 15 to the 2028 Noteholders and the Fiscal Agent (which notice shall be 

irrevocable), have the option to redeem the 2028 Notes, in whole but not in part, at any time from 

8 December 2024 to 7 December 2027 (both dates inclusive), each at their Principal Amount together 

with (i) any accrued and unpaid interest up to the date fixed for redemption (excluded), (ii) any 

Additional Amounts (as defined in Condition 11.2) and (iii) a flat fee of: 

(i) 3% of the Principal Amount of the Note for any redemption occurring from 8 December 2024 to 

7 December 2025 (both dates inclusive);  

(ii) 2% of the Principal Amount of the Note for any redemption occurring from 8 December 2025 to 

7 December 2026 (both dates inclusive); or 

(iii) 1% of the Principal Amount of the Note for any redemption occurring from 8 December 2026 to 

7 December 2027 (both dates inclusive). 

(c) Residual maturity call option 

The Issuer will, subject to compliance by the Issuer with all relevant laws, regulations and directives 

and having given not less than thirty (30) nor more than forty-five (45) calendar days' notice in 
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accordance with Condition 15 to the 2028 Noteholders and the Fiscal Agent (which notice shall be 

irrevocable), have the option to redeem the 2028 Notes, in whole but not in part, on any date from 

8 December 2027 (included), at their Principal Amount together with any accrued and unpaid interest 

up to their effective redemption date (excluded) and any Additional Amounts (as defined in Condition 

11.2). 

9.3 Redemption for taxation reasons 

(a) If, by reason of a change in French law or regulation, or any change in the official application or 

interpretation of such law, becoming effective after the Issue Date, the Issuer would, on the occasion of 

the next payment of principal or interest due in respect of the 2028 Notes, not be able to make such 

payment without having to pay additional amounts as specified in Condition 11, the Issuer may at any 

time, subject to having given not more than forty-five (45) nor less than thirty (30) calendar days' prior 

notice to the Fiscal Agent and to the 2028 Noteholders in accordance with Condition 15 (which notice 

shall be irrevocable), redeem all, but not some only, of the 2028 Notes outstanding at their Principal 

Amount, together with all interest accrued to the date fixed for redemption, provided that the due date 

for redemption of which notice hereunder may be given shall be no earlier than the latest practicable 

date on which the Issuer could make payment of principal and/or interest without withholding for French 

taxes. 

(b) If the Issuer would on the occasion of the next payment of principal or interest in respect of the 2028 

Notes be prevented by French law from making payment to the 2028 Noteholders of the full amount 

then due and payable, notwithstanding the undertaking to pay additional amounts contained in Condition 

11, then the Issuer shall forthwith give notice of such fact to the Fiscal Agent and the Issuer shall, subject 

to having given not less than seven (7) calendar days' prior notice to the 2028 Noteholders in accordance 

with Condition 15 (which notice shall be irrevocable), redeem all, but not some only, of the 2028 Notes 

at their Principal Amount, together with all interest accrued to the date fixed for redemption of which 

notice hereunder may be given, provided that the due date for redemption shall be no earlier than the 

latest practicable date on which the Issuer could make payment of the full amount of principal and/or 

interest payable in respect of the 2028 Notes or, if such date has passed, as soon as practicable thereafter. 

9.4 Redemption at the option of the 2028 Noteholders following a Change of Control 

If at any time while any of the 2028 Notes is outstanding there occurs a Change of Control, each 

Noteholder will have the option (a "put option") to require the Issuer to redeem or, at the Issuer's option, 

to procure the purchase of all or part of the 2028 Notes held by such Noteholder(s) on the Optional 

Redemption Date (as defined below) at their Principal Amount, together with (or, where purchased, 

together with an amount equal to) accrued interest to, but excluding, the Optional Redemption Date (as 

defined below).  

Promptly upon becoming aware that a Change of Control has occurred, the Issuer shall give notice (a 

"Change of Control Notice") to the Fiscal Agent and the 2028 Noteholders in accordance with 

Condition 15, specifying the nature of the event and the procedure for exercising the put option. 

To exercise a put option, a Noteholder must give notice to the relevant Account Holder, with a copy to 

the Fiscal Agent duly completed and signed on its behalf (the "Put Notice"), on any Business Day falling 

within the period of forty-five (45) calendar days after a Change of Control Notice is given (the "Put 

Period"). The Put Notice shall include instructions for the transfer of such 2028 Notes to the specified 

account of the Fiscal Agent for the redemption or purchase of such 2028 Notes. 

The form of the Put Notice shall be available from the Fiscal Agent. A Put Notice once given shall be 

irrevocable without the consent of the Issuer. 

Payment in respect of such 2028 Notes will be made on the Optional Redemption Date by transfer to 

the bank account specified in the Put Notice and opened with a bank in a city in which banks use the 

TARGET System (as defined below). The Issuer shall redeem or, at its option, procure the purchase of 

the relevant 2028 Notes in respect of which the Put Option has been validly exercised as provided above, 

and subject to the transfer of such 2028 Notes to the account of the Fiscal Agent for the account of the 

Issuer as described above, on the Optional Redemption Date unless previously redeemed or purchased. 
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For the purposes of these 2028 Conditions: 

A "Change of Control" shall be deemed to have occurred if: 

(i) less than fifty point one per cent. (50.01%) of the share capital or voting rights of the Issuer is 

held, directly or indirectly, by FSA, FSB, Orion and NGE Management together; or 

(ii) less than eighty per cent. (80%) of the share capital or voting rights of FSA, FSB and/or Orion is 

held, directly or indirectly, by the Operational Managers together (except in the event of the death 

or exit of a Operational Manager and the sale or transfer of its securities to one or more other 

Operational Managers), for any reason whatsoever; or 

(iii) the Issuer ceases to hold directly or indirectly, for any reason whatsoever, at least (x) ninety-five 

per cent. (95%) of the share capital and/or voting rights of any of the Principal Subsidiaries 

existing as at the Issue Date and (y) with respect to any Subsidiary of the Issuer which becomes a 

Principal Subsidiary after the Issue Date, a percentage of the share capital and/or voting rights of 

such Principal Subsidiary at least equal to the percentage held by the Issuer on the date when such 

Subsidiary became a Principal Subsidiary (except as a result of any Concession Transfer); or 

(iv) all or part of the share capital of the Issuer or of any member of the Group is offered to the public 

and listed on any French or foreign regulated market or stock exchange; or 

(v) all or a substantial part of the Group's fixed assets (actifs immobilisés) is transferred to a third-

party (in one or several transactions), it being specified that this sub-paragraph (v) will not apply 

to any Concession Transfer. 

"Concession Transfer" means the transfer by NGE Concession, to one or several third parties to the 

Group, of all or part of the shares of its subsidiaries carrying concession projects.  

"NGE Concession" means the société par actions simplifiée registered with the Registre du commerce 

et des sociétés of Tarascon under number 789 270 360.  

"Operational Managers" means Alain Joël Rousseau, Gilbert Roux, Francis Chatelain, Antoine 

Metzger, Michel Lavedrine, Joël Perelle, Michel Pavoine, Jean Bernadet, Jean-Sébastien Leoni, 

Stéphane Pérez-Morillas, Martin Fontaine, Jean-Baptiste Gonnet, Orso Vesperini, Bruno Parent and 

Laurent Amar. 

"Optional Redemption Date" is the fifth (5th) Business Day following the expiration of the Put Period.  

"Orion" means the société par actions simplifiée registered with the Registre du commerce et des 

sociétés of Aix-en-Provence under number 842 076 184. 

9.5 Purchases 

The Issuer may at any time purchase 2028 Notes (together with rights to interest relating thereto) in the 

open market or otherwise (including by way of tender or exchange offer) at any price and on any 

condition, subject to compliance with any applicable laws. All 2028 Notes purchased by, or for the 

account of, the Issuer may, at its sole discretion, be held or cancelled in accordance with and subject to 

any applicable laws and regulations. 

9.6 Cancellation 

All 2028 Notes which are redeemed or purchased for cancellation by the Issuer pursuant to this 

Condition 9 will forthwith be cancelled and accordingly may not be reissued or resold. 

10. PAYMENTS 

10.1 Method of Payment 

Payments of principal, interest and other amounts in respect of the 2028 Notes will be made in euro, by 

credit or transfer to an account denominated in euro (or any other account to which euro may be credited 

or transferred) specified by the beneficiary with a bank in a city in which banks use the TARGET System 

(as defined in Condition 10.2 below). Such payments shall be made for the benefit of the 2028 

Noteholders to the Account Holders and all payments made to such Account Holders in favour of 2028 
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Noteholders will be an effective discharge of the Issuer and the Fiscal Agent, as the case may be, in 

respect of such payment. 

Payments of principal and interest in respect of the 2028 Notes will be subject in all cases to any tax or 

other laws and regulations applicable thereto, but without prejudice to the provisions of Condition 11 

below. No commission or expenses shall be charged to the 2028 Noteholders in respect of such 

payments. 

10.2 Payments on Business Days 

If any due date for payment of principal, interest or any other amount in respect of any Note is not a 

Business Day (as defined below), then the Noteholder shall not be entitled to payment of the amount 

due until the next following calendar day which is a Business Day and the Noteholder shall not be 

entitled to any interest or other additional sums in respect of such postponed payment. 

For the purposes of these 2028 Conditions, "Business Day" means any day, not being a Saturday or a 

Sunday, (i) on which foreign exchange markets and commercial banks are open for business in Paris (ii) 

on which Euroclear France is operating and (iii) on which the Trans-European Automated Real Time 

Gross Settlement Express Transfer (known as TARGET2) system (the "TARGET System") or any 

successor thereto is operating. 

10.3 Fiscal Agent and Paying Agent 

The name and specified office of the initial Fiscal Agent and initial Paying Agent are as follows: 

Banque Internationale à Luxembourg, société anonyme 

69, route d'Esch  

L-2953 Luxembourg 

Grand Duchy of Luxembourg 

The Issuer reserves the right at any time to vary or terminate the appointment of the Fiscal Agent or the 

Paying Agent and/or appoint a substitute Fiscal Agent and additional or other Paying Agents or approve 

any change in the office through which the Fiscal Agent or Paying Agent acts, provided that, so long as 

any of the 2028 Notes is outstanding, there will at all times be a Fiscal Agent and a Paying Agent having 

a specified office in a major European city. Any termination or appointment shall only take effect (other 

than in the case of insolvency, when it shall be of immediate effect) after not more than forty-five (45) 

nor less than thirty (30) calendar days' notice thereof shall have been given to the 2028 Noteholders by 

the Issuer in accordance with Condition 15. 

10.4 Calculation Agent 

The name and specified office of the initial Calculation Agent are as follows: 

Aether Financial Services 

36, rue de Monceau 

75008 Paris 

France 

agency@aetherfs.com  

The Issuer reserves the right at any time to vary or terminate the appointment of the Calculation Agent 

and/or appoint a substitute Calculation Agent or approve any change in the office through which the 

Calculation Agent acts, provided that, so long as any of the 2028 Notes is outstanding, there will at all 

times be a Calculation Agent having a specified office in a major European city. Any termination or 

appointment shall only take effect (other than in the case of insolvency, when it shall be of immediate 

effect) after not more than forty-five (45) nor less than thirty (30) calendar days' notice thereof shall 

have been given to the 2028 Noteholders by the Issuer in accordance with Condition 15. 

The determination of any rate or amount, the obtaining of each quotation and the making of each 

determination or calculation by the Calculation Agent shall (in the absence of manifest error) be final 

and binding upon all parties. The Calculation Agent shall act as an independent expert for each 

quotation, determination or calculation. 
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11. TAXATION 

11.1 Withholding tax 

All payments of principal, interest and other revenues by or on behalf of the Issuer in respect of the 2028 

Notes shall be made free and clear of, and without withholding or deduction for, any taxes, duties, 

assessments or governmental charges of whatever nature (the "Taxes") imposed, levied, collected, 

withheld or assessed by or within any jurisdiction, unless such withholding or deduction is required by 

law. 

11.2 Additional Amounts 

If, pursuant to French laws or regulations, any payment in respect of any Note become subject to 

deduction or withholding in respect of any present or future Taxes imposed by or on behalf of France or 

any authority therein or thereof having power to tax, the Issuer shall, to the fullest extent then permitted 

by law, pay such additional amounts (the "Additional Amounts") as may be necessary in order that the 

holder of each Note, after such deduction or withholding, will receive the full amount then due and 

payable thereon in the absence of such withholding; provided, however, that the Issuer shall not be liable 

to pay any such Additional Amounts in respect of any Note to a holder (or beneficial owner (ayant 

droit)) who is liable to such Taxes in respect of such Note by reason of his having some connection with 

France other than the mere holding of such Note. 

Any reference in these 2028 Conditions to principal and/or interest shall be deemed to include any 

Additional Amounts which may be payable under this Condition 11. 

12. EVENTS OF DEFAULT 

The Representative shall, by notice in writing to the Issuer (copy to the Fiscal Agent), if so instructed 

by a Collective Decision, before all continuing event of defaults shall have been cured, cause all, but not 

some only, of the 2028 Notes held by the 2028 Noteholders to become immediately due and payable, at 

their Principal Amount together with any accrued interest thereon until their actual redemption date if 

any of the following events (each an "Event of Default") shall have occurred and be continuing: 

(a) default by the Issuer in the payment of principal or interest (including any Additional Amounts) 

on any of the 2028 Notes, if such default shall not have been cured within fifteen (15) calendar 

days thereafter; or  

(b) default by the Issuer in the due performance of any provision of the 2028 Notes other than as 

referred in (a) above, if such default shall not have been cured within thirty (30) calendar days 

after receipt by the Issuer of written notice of such default; or 

(c) (i) any other present or future Financial Indebtedness (other than the Simple Bonds) of the Issuer 

or any of its Principal Subsidiaries in excess of €5,000,000 (or its equivalent in any other 

currency), whether individually or in the aggregate, becomes (or becomes capable of being 

declared), following, where applicable, the expiry of any originally applicable grace period, due 

and payable prior to its stated maturity as a result of a default thereunder, or (ii) any such present 

or future Financial Indebtedness (other than the Simple Bonds) shall not be paid when due or, as 

the case may be, within any originally applicable grace period therefor; or 

(d) the Simple Bonds are not redeemed on their due date in accordance with the provisions of the 

terms and conditions of the Simple Bonds, it being agreed that no Event of Default shall occur 

under this paragraph during the period from the date of occurrence of a payment default under the 

Simple Bonds on the first or second anniversary of the issue date of the Simple Bonds until the 

earlier of the following two dates: (i) one hundred and eighty (180) calendar days from the said 

default (in case of non-exercise of the Simple Bonds Put Option (as defined in Condition 6) and 

(ii) twelve (12) Business Days following the notification of the exercise of the Simple Bonds Put 

Option by CME in accordance with the provisions of the Simple Bonds Put Option; 

(e) merger, demerger, transfer or cessation of all or substantial part of its business, liquidation or 

dissolution of the Issuer, except in the case in which all of or substantially all of the Issuer's assets 
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are transferred to a legal entity which simultaneously assumes all of the Issuer's debt and liabilities 

(including the 2028 Notes) and whose main purpose is the continuation of, and which effectively 

continues, the Issuer's activities; or 

(f) to the extent permitted by law, the Issuer or any of its Principal Subsidiaries (i) makes any 

proposal for a general moratorium in relation to its debt, or (ii) a resolution is passed or a judgment 

is issued for the voluntary liquidation (liquidation amiable), winding-up, dissolution 

(dissolution), the judicial liquidation (liquidation judiciaire) or for a judicial transfer of the whole 

of the business (cession totale de l'entreprise) of the Issuer, or (iii) the Issuer or any of its Principal 

Subsidiaries is subject to any other insolvency or bankruptcy proceedings under any applicable 

laws, or (iv) the Issuer or any of its Principal Subsidiaries makes any conveyance, assignment or 

other similar arrangement for the benefit of its creditors or enters into a composition with its 

creditors; or 

(g) the Pledge Agreement or the Intercreditor Agreement not being executed at the Issue Date; or 

(h) the Shares Pledges (as defined in Condition 4) are enforced by their beneficiaries as a result of a 

default of the Issuer under the Facilities Agreement (as defined in Condition 4); or 

(i) illegality or unenforceability of the Shares Pledges (as defined in Condition 4); or 

(j) illegality or unenforceability of the Intercreditor Agreement (as defined in Condition 5); or 

(k) occurrence of any action, legal proceedings or other procedure with any competent court or 

authority with respect to the Issuer or any of its Subsidiary which could reasonably be expected 

to give rise to a payment of money exceeding individually or in aggregate €15,000,000; default 

by the Issuer or any of its Subsidiary in the due performance of any final judgment, arbitral award 

or transaction for the payment of money exceeding individually or in aggregate €100,000; or  

(l) the Issuer or any Principal Subsidiary ceases to carry a substantial part of its business (voluntarily 

or not) for more than thirty (30) calendar days; or  

(m) the Issuer transfers its head office outside France.  

For the avoidance of doubt, (i) the occurrence of a Change of Control (as defined and in accordance 

with Condition 9.4) will not constitute an Event of Default but a put option as more fully described in 

Condition 9.4 and (ii) non-compliance with, or non-calculation of, any of the Sustainable Performance 

Targets, non-delivery of the External Verification Report or Sustainable Performance Report and non-

inclusion by the Issuer of the information required under Condition 8.4(iv) in its annual report or CSR 

(corporate and responsability) report (rapport RSE (responsabilité sociale d'entreprise)) will not 

constitute an Event of Default but will trigger an adjustment of the Initial Interest Rate for the relevant 

Sustainable Performance Target, pursuant to the provisions of sub-paragraphs (i), (ii) and (iv) of 

Condition 7.2(a) above and if applicable, the payment by the Issuer of a Sustainable Compensation 

Amount pursuant to the provisions of Condition 7.2(b) above. 

13. PRESCRIPTION 

Claims against the Issuer for the payment of principal and interest in respect of the 2028 Notes shall 

become prescribed ten (10) years (in the case of principal) and five (5) years (in the case of interest) 

from the due date for payment thereof. 
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14. REPRESENTATION OF THE 2028 NOTEHOLDERS  

The 2028 Noteholders will be grouped automatically for the defence of their common interests in a 

masse (hereinafter referred to as the "Masse"). The Masse will be governed by the provisions of articles 

L.228-46 et seq. of the French Code de commerce, with the exception of Articles L.228-65 I. 1°, 3° and 

4° and R.228-69 of the French Code de commerce and the related provisions of the French Code de 

commerce, as amended by this Condition. 

The Masse will be a separate legal entity and will act in part through a representative (the 

"Representative") and in part through collective decisions of the 2028 Noteholders (the "Collective 

Decisions"). 

The Masse alone, to the exclusion of all individual 2028 Noteholders, shall exercise the common rights, 

actions and benefits which may accrue with respect to the 2028 Notes, without prejudice to the rights 

that 2028 Noteholders may exercise individually in accordance with, and subject to, the provisions of 

these 2028 Conditions. 

14.1 Representative 

The initial Representative shall be: 

Aether Financial Services 

36, rue de Monceau 

75008 Paris 

France 

agency@aetherfs.com  

Represented by its Chairman 

The Issuer shall pay to the Representative an amount equal to four hundred euros (€400) (excluding 

VAT) per annum for its services.  

All 2028 Noteholders may at all times obtain the names and addresses of the Representative at the 

principal office of the Issuer and the specified office of the Paying Agent. 

14.2 Collective Decisions 

Collective Decisions are adopted either in a general meeting (the "General Meeting") or by unanimous 

consent following a written consultation (the "Written Unanimous Decision"). 

In accordance with Article R.228-71 of the French Code de commerce, the right of each Noteholder to 

participate in Collective Decisions will be evidenced by the entries in the books of the relevant Account 

Holder of the name of such Noteholder as of 0:00, Paris time, on the second (2nd) Business Day preceding 

the date set for the relevant Collective Decision. 

The Issuer shall hold a register of the Collective Decisions and shall make it available, upon request, to 

any Noteholder. 

(a) General Meeting 

In accordance with the provisions of Articles L.228-51 and R.228-67 first paragraph of the French 

Code de commerce, notice of the date, time, place, agenda and required quorum of any General 

Meeting will be published in accordance with Condition 15, not less than ten (10) calendar days 

prior to the date of the general meeting on first convocation and not less than five (5) calendar 

days prior to the date of the General Meeting on second convocation.  

General Meetings may deliberate validly on first convocation only if the 2028 Noteholders present 

or represented hold at least one-fifth (1/5) of the principal amount of the 2028 Notes then 

outstanding. On second convocation, no quorum shall be required. The decisions of the General 

Meeting shall be taken by a two-third (2/3) majority of votes held by the 2028 Noteholders 

attending such General Meeting or represented thereat. 

In accordance with Article L.228-61 of the French Code de commerce, each Noteholder has the 

right to participate in General Meetings in person, by proxy, by correspondence, by 
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videoconference, or by any other means of telecommunication allowing the identification of 

participating 2028 Noteholders. 

Each Noteholder or representative thereof will have the right to consult or make a copy of the text 

of the resolutions which will be proposed and of the reports, if any, which will be presented at the 

General Meeting, all of which will be available for inspection by the relevant 2028 Noteholders 

at the registered office of the Issuer and at any other place specified in the notice of the General 

Meeting, during the ten (10) calendar day period preceding the holding of the General Meeting 

on first convocation, or during the five (5) calendar day period preceding the holding of the 

General Meeting on second convocation. 

(b) Written Unanimous Decision 

In accordance with Article L.228-46-1 of the French Code de commerce, Collective Decisions 

may also be taken by a Written Unanimous Decision, at the initiative of the Issuer or the 

Representative. 

Such Written Unanimous Decision shall be signed by or on behalf of all the 2028 Noteholders 

without having to comply with formalities and time limits referred to in Condition 14.2(a). Any 

Written Unanimous Decision shall, for all purposes, have the same effect as a resolution passed 

at a General Meeting of such 2028 Noteholders. Subject to the following sentence, a Written 

Unanimous Decision may be contained in one document or in several documents in like form, 

each signed by or on behalf of one or more of such 2028 Noteholders. Approval of a Written 

Unanimous Resolution may also be given by way of electronic communication allowing the 

identification of 2028 Noteholders. 

14.3 Notices 

Any notice to be given to 2028 Noteholders in accordance with this Condition 14 shall be given in 

accordance with Condition 15. 

15. NOTICES 

Any notice to the 2028 Noteholders will be duly given if (i) delivered to Euroclear France for so long 

as the 2028 Notes are cleared through such clearing system and (ii) published on the website of the 

Issuer (www.nge.fr) and so long as the 2028 Notes are admitted to trading on Euronext Paris and the 

rules of Euronext Paris so require, on the website of Euronext Paris (www.euronext.fr). 

Any notice to the 2028 Noteholders shall be deemed to have been given on the date of such publication 

or if published on different dates, on the date of the first publication. 

16. FURTHER ISSUES AND ASSIMILATION 

The Issuer may from time to time, without the consent of the 2028 Noteholders, issue further notes to 

be assimilated (assimilables) with the 2028 Notes as regards their financial service, provided that such 

further notes and the 2028 Notes shall carry identical rights in all respects (or in all respects except for 

the issue price and the first payment of interest thereon) and that the terms of such further notes shall 

provide for such assimilation. 

In the event of such an assimilation, the 2028 Noteholders and the holders of such further notes and will 

be grouped together in a single masse for the defence of their common interests. References in these 

2028 Conditions to the 2028 Notes include any other notes issued pursuant to this Condition and 

assimilated with the 2028 Notes.  

17. GOVERNING LAW AND JURISDICTION 

The 2028 Notes are governed by, and shall be construed in accordance with, the laws of France.  

Any dispute arising out of or in connection with the 2028 Notes will be submitted to the competent 

courts within the jurisdiction of the Court of Appeal of Paris, subject to any applicable mandatory rules 

pertaining to the territorial jurisdiction of French courts. 
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Schedule 1 to the Terms and Conditions of the 2028 Notes 

List of Principal Subsidiaries as at the Issue Date 

- Agilis (société par actions simplifiée registered with the Registre du commerce et des sociétés of 

Avignon under number 443 222 328). 

- Cardinal Edifice (société par actions simplifiée registered with the Registre du commerce et des sociétés 

of Rennes under number 950 033 555). 

- EHTP (société par actions simplifiée registered with the Registre du commerce et des sociétés of 

Tarascon under number 439 987 405). 

- Guintoli (société par actions simplifiée registered with the Registre du commerce et des sociétés of 

Tarascon under number 447 754 086). 

- NGE Fondations (société par actions simplifiée registered with the Registre du commerce et des sociétés 

of Lyon under number 348 099 987). 

- NGE Infranet (société par actions simplifiée registered with the Registre du commerce et des sociétés 

of Tarascon under number 501 241 624). 

- NGE Génie Civil (société par actions simplifiée registered with the Registre du commerce et des sociétés 

of Tarascon under number 487 469 330). 

- Siorat (société par actions simplifiée registered with the Registre du commerce et des sociétés of 

Tarascon under number 676 820 137). 

- TSO (société par actions simplifiée registered with the Registre du commerce et des sociétés of Meaux 

under number 747 252 120). 

- TSO Caténaires (société par actions simplifiée registered with the Registre du commerce et des sociétés 

of Meaux under number 432 455 764). 
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TERMS AND CONDITIONS OF THE 2029 NOTES 

The Terms and Conditions of the 2029 Notes (the "2029 Conditions") will be as follows: 

The issue of the €115,000,000 3.400 per cent. Sustainability-Linked Notes due 8 December 2029 (the 

"Maturity Date") (the "2029 Notes") by NGE (the "Issuer") was decided by the President (Président) of the 

Issuer on 24 November 2021, upon prior unanimous decision of the shareholders of the Issuer dated 8 

November 2021. 

The Issuer (i) will enter into a fiscal agency agreement to be dated 6 December 2021 (the "Fiscal Agency 

Agreement") with Banque Internationale à Luxembourg, société anonyme as fiscal agent and paying agent 

(the "Fiscal Agent" and the "Paying Agent" which expressions shall, where the context so admits, include 

any successor for the time being as fiscal agent or paying agent, as the case may be) and (ii) has entered into a 

calculation agency agreement dated 2 November 2021 (the "Calculation Agency Agreement") with Aether 

Financial Services as calculation agent (the "Calculation Agent" which expression shall, where the context 

so admits, include any successor for the time being as calculation agent). 

Copies of the Fiscal Agency Agreement, the Calculation Agency Agreement, the Pledge Agreement (as 

defined below), the Intercreditor Agreement (as defined below) and the Subordination Agreement (as defined 

below) and these 2029 Conditions are obtainable in electronic form free of charge from the Fiscal Agent or the 

Calculation Agent, as the case may be, upon request of the 2029 Noteholders and available free of charge for 

inspection and copy by the 2029 Noteholders during normal business hours at the specified offices of the Fiscal 

Agent, the Calculation Agent and the Issuer. Certain statements in these 2029 Conditions are summaries of, 

and are subject to, the detailed provisions of the Fiscal Agency Agreement, the Calculation Agency Agreement, 

the Pledge Agreement, the Intercreditor Agreement and/or the Subordination Agreement. 

References below to (i) the "2029 Noteholders" are to the person whose name appears in the account of the 

relevant Account Holder (as defined below) as being entitled to such 2029 Notes and (ii) the "Conditions" are 

to the numbered paragraphs below. 

1. FORM, DENOMINATION AND TITLE 

The 2029 Notes will be issued on 8 December 2021 (the "Issue Date") in dematerialised bearer form 

(dématerialisés au porteur) in the denomination of €100,000 each. Title to the 2029 Notes will be 

evidenced in accordance with Articles L.211-3 et seq. and R.211-1 et seq. of the French Code monétaire 

et financier by book entries (inscription en compte). No physical document of title (including certificats 

représentatifs pursuant to Article R.211-7 of the French Code monétaire et financier) will be issued in 

respect of the 2029 Notes. 

The 2029 Notes will, upon issue, be inscribed in book entry form in the books of Euroclear France 

("Euroclear France"), which shall credit the accounts of the Account Holders. For the purpose of these 

2029 Conditions, "Account Holders" shall mean any intermediary institution entitled to hold, directly 

or indirectly, accounts on behalf of its customers with Euroclear France, and includes Euroclear Bank 

SA/NV ("Euroclear") and the depositary bank for Clearstream Banking, S.A. ("Clearstream"). 

Title to the 2029 Notes shall be evidenced by entries in the books of Account Holders and will pass 

upon, and transfer of 2029 Notes may only be effected through, registration of the transfer in such books, 

and only in the denomination of €100,000. 

2. STATUS 

The obligations of the Issuer under the 2029 Notes in respect of principal, interest and other amounts 

constitute direct, general, unconditional, unsubordinated and secured (subject to, and, in accordance 

with Conditions 4 and 5) obligations of the Issuer and rank, and will at all times rank, pari passu without 

any preference among themselves and (subject to such exceptions as are from time to time mandatory 

under French law) at least equally and rateably with all other present or future unsubordinated and 

unsecured payment obligations of the Issuer. 
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3. NEGATIVE PLEDGE 

So long as any of the 2029 Notes remains outstanding (as defined below), the Issuer undertakes that it 

will not, and will procure that none of its Subsidiaries will, grant or permit to subsist any Security Interest 

other than Permitted Security Interest upon the whole or any part of the Issuer's or any of its Subsidiaries' 

business (fonds de commerce), assets, rights or revenues, present or future, to secure any Financial 

Indebtedness incurred or guaranteed by the Issuer or any of its Subsidiaries, unless, at the same time or 

prior thereto, the Issuer's obligations under the 2029 Notes are equally and rateably secured therewith. 

For the purposes of these 2029 Conditions: 

"Financial Indebtedness" means any indebtedness for or in respect of: 

(a) moneys borrowed and debit balances at banks or other financial institutions;  

(b) any note purchase facility or the issue of bonds, notes, debentures, loan stock or any similar 

instrument or of bills of exchange, promissory notes, bons de caisse or any similar instrument;  

(c) any amount raised by acceptance under any acceptance credit or bill discounting facility, 

receivables sold or discounted (other than any receivables to the extent they are sold on a non-

recourse basis and meet any requirements for de-recognition under the accounting principles 

applicable to the consolidated financial statements of the Issuer);  

(d) the amount of any liability in respect of any lease (including any crédit-bail or lease-back) or hire 

purchase contract which would, in accordance with the accounting principles applicable to the 

Issuer, be treated as a finance lease;  

(e) any amount raised under any other transaction (including any forward sale or purchase agreement) 

having the commercial effect of a borrowing in accordance with the accounting principles 

applicable to the Issuer;  

(f) any derivative transaction entered into in connection with protection against or benefit from 

fluctuation in any rate or price (and, when calculating the value of any derivative transaction, only 

the marked to market value or, if any actual amount is due as a result of the termination or close-

out of that transaction, that amount, shall be taken into account);  

(g) any counter-indemnity obligation in respect of a guarantee, indemnity, bond, standby or 

documentary letter of credit or any other instrument issued by a bank or financial institution; and  

(h) the amount of any personal liability for any of the items referred to in paragraphs (a) to (g) above.  

"outstanding" means all the 2029 Notes issued other than (i) those which have been redeemed on their 

due date or otherwise in accordance with the 2029 Conditions, (ii) those in respect of which claims have 

been prescribed under Condition 13 below and (iii) those which have been purchased and cancelled in 

accordance with the 2029 Conditions. 

"Permitted Security Interest" means in respect of the Issuer and any of its Subsidiaries: 

(a) the Shares Pledges and any other Security Interest granted to the Lenders (as defined below) in 

accordance with the Facilities Agreement; 

(b) any Security Interest existing on the Issue Date; 

(c) any Security Interest granted in the ordinary course of business by a Subsidiary of the Issuer and 

securing an asset required for the operations of the relevant Subsidiary, provided that such 

Security Interest relates only to the asset acquired by the relevant Subsidiary and is created in 

order to secure the financing of the acquisition of such asset; 

(d) any Security Interest in relation to a trade receivables securitisation programme; 

(e) any Security Interest arising by operation of law; 

(f) any Security Interest or lien arising in respect of taxes or imposed by law or state authorities, 

which are being contested in good faith by the relevant member(s) of the Group; 
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(g) any Security Interest granted by the members of the Group in the ordinary course of business, in 

the form of retention of title, right of retention or other security interest having similar effect in 

respect of goods and commodities and granted to suppliers as security of payment of their price, 

provided that such Security Interest is not granted as a result of a default by the relevant member 

of the Group in the due performance of their respective contractual obligations; 

(h) any Security Interest granted in the form of a cash collateral in connection with a lease agreement, 

to the extent such lease agreement is entered into by the relevant member of the Group on arm's 

length basis (or more favourable terms to the Group); 

(i) any Security Interest (other than any Security Interest over financial securities and capital rights, 

intellectual property rights, goodwill or real estate assets) over or affecting any asset of a company 

which becomes a Subsidiary of the Issuer after the Issue Date in relation to a Permitted 

Acquisition (as defined below in Condition 8.2), provided that (x) such Security Interest was 

existing at the time such company became a Subsidiary of the Issuer and was not granted by a 

member of the Group to secure the financing or refinancing of the acquisition of the shares of 

such company, (y) the amount secured by such Security Interest does not exceed the acquisition 

price of such asset and has not been increased for the purpose of, or since, the acquisition of the 

shares of the relevant company and (z) if such Security Interest is not a Permitted Security Interest 

under any other paragraph of this definition, a release of such Security Interest is granted within 

6 months following the acquisition of the shares of the relevant company;  

(j) any escrow (or equivalent arrangement) granted in connection with a disposal of assets to secure 

the rights of the purchaser of such assets under a guarantee or indemnity undertaking, provided 

that (x) the escrowed amount under such escrow does not exceed one hundred per cent. (100%) 

of the disposal price of such assets and (y) such escrow does not exceed three (3) years or, for any 

amount escrowed to secure a tax risk, the duration of the relevant tax statute of limitation;  

(k) any escrow (or equivalent arrangement) granted in connection with a Permitted Acquisition 

(including in respect of any earn-out and put option); and 

(l) any Security Interest, other than those permitted under paragraphs (a) to (k) above, securing 

Financial Indebtedness and granted over assets which aggregate book value does not exceed at 

any time five per cent. (5%) of the Group's consolidated gross assets (actif brut consolidé) as 

referred to in the most recent audited annual consolidated financial statements of the Issuer. 

"Security Interest" means any mortgage, lien, charge, pledge, privilege, delegation or other form of 

security interest (sûreté réelle) including any other encumbrance, or transfer of ownership for security 

purposes, over one or more present or future assets.  

"Shares Pledges" has the meaning given to it in Condition 4. 

"Subsidiary" means, in relation to any entity at any time, any other person or entity controlled directly 

or indirectly by such person or entity within the meaning of Articles L.233-1 and L.233-3 of the French 

Code de commerce. 

4. SHARES PLEDGES 

Pursuant to a share pledge agreement (contrat de nantissement de comptes de titres financiers) in the 

French language to be entered into between the Issuer, the Lenders, the Facility Agent, the 

Representative (acting on behalf of the Masse (as defined below) as beneficiary), the representative of 

the masse of the holders of 2028 Notes (acting on behalf of the masse of the holders of 2028 Notes (as 

defined below) as beneficiary) and the Security Agent on the Issue Date (the "Pledge Agreement"), the 

Issuer grants a first ranking pledge over the financial securities accounts (nantissement de comptes-titres 

de premier rang) opened in the name of the Issuer in the books of EHTP, Cardinal Edifice, NGE 

Fondations, Guintoli, NGE Génie Civil, NGE Infranet and TSO, for the benefit of the Lenders, the 

Facility Agent, the Hedging Banks, the Masse and the masse of the holders of 2028 Notes in accordance 

with article L.228-77 of the French Code de commerce (the "Shares Pledges"), as more fully described 

in the Pledge Agreement. 
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Pursuant to the Pledge Agreement and the Intercreditor Agreement (as defined below), the Security 

Agent is appointed as agent of the Masse in order to create, manage and enforce the Shares Pledges for 

and on behalf of the Masse, it being specified that articles 2488-6 to 2488-12 of the French Code civil 

will not apply to the Security Agent. 

Subject to the terms of the Intercreditor Agreement (as defined below), the Shares Pledges may only be 

enforced in the event of default by the Issuer to pay any amount due under the 2029 Notes.  

By acquiring and holding the 2029 Notes, the 2029 Noteholders will be deemed to (i) appoint the 

Security Agent in accordance with the Pledge Agreement, (ii) have notice of the provisions of the Pledge 

Agreement and (iii) authorise Crédit Lyonnais to execute the Pledge Agreement as Security Agent. 

For the purposes of these 2029 Conditions: 

"2028 Notes" means the €35,000,000 3.200 per cent. notes due 8 December 2028 issued by the Issuer 

on 8 December 2021. 

"Cardinal Edifice" means the société par actions simplifiée registered with the Registre du commerce 

et des sociétés of Rennes under number 950 033 555. 

"EHTP" means the société par actions simplifiée registered with the Registre du commerce et des 

sociétés of Tarascon under number 439 987 405. 

"Facilities Agreement" means the facilities agreement (contrat de crédits) dated 8 December 2021 

entered into between inter alia the Issuer as borrower, Crédit Lyonnais as Facility Agent and the 

Lenders. 

"Facility Agent" means, as at 8 December 2021, Crédit Lyonnais acting as agent for the Lenders in 

accordance with the provisions of the Facilities Agreement. 

"Guintoli" means the société par actions simplifiée registered with the Registre du commerce et des 

sociétés of Tarascon under number 447 754 086. 

"Hedging Banks" means the hedging banks parties to the hedging agreements to be entered into by the 

Issuer pursuant to the Facilities Agreement. 

"Lenders" means the financial institutions parties to the Facilities Agreement as lenders. 

"NGE Fondations" means the société par actions simplifiée registered with the Registre du commerce 

et des sociétés of Lyon under number 348 099 987. 

"NGE Génie Civil" means the société par actions simplifiée registered with the Registre du commerce 

et des sociétés of Tarascon under number 487 469 330. 

"NGE Infranet" means the société par actions simplifiée registered with the Registre du commerce et 

des sociétés of Tarascon under number 501 241 624. 

"Security Agent" means, as at 8 December 2021, Crédit Lyonnais, acting as agent for the beneficiaries 

of the Shares Pledges in accordance with the provisions of the Intercreditor Agreement (as defined in 

Condition 5). 

"TSO" means the société par actions simplifiée registered with the Registre du commerce et des sociétés 

of Meaux under number 747 252 120. 

5. INTERCREDITOR AGREEMENT 

Pursuant to an intercreditor agreement (convention intercréanciers) in the French language to be entered 

into between the Security Agent, the Facility Agent, the Lenders, the Representative (acting on behalf 

of the Masse, as beneficiary of the Shares Pledges) and the representative of the masse of the holders of 

2028 Notes (acting on behalf of the masse of the holders of 2028 Notes, as beneficiary of the Shares 

Pledges) on the Issue Date (the "Intercreditor Agreement") a pro-rata distribution of the proceeds on 

a pari passu basis will be made between the beneficiaries of the Shares Pledges in case of enforcement 

of the Shares Pledges. 



 

50 

 

Pursuant to the Intercreditor Agreement and as more fully described therein, in the event of (i) the 

Facility Agent (acting on behalf of the Lenders and the Hedging Banks), (ii) the Representative (acting 

on behalf of the Masse (the decision of the Masse to enforce or not to enforce the Shares Pledges binding 

all 2029 Noteholders, including those who did not attend and vote at the relevant General Meeting or 

those who voted in a manner contrary to the majority)) or (iii) the representative of the masse of the 

holders of 2028 Notes (acting on behalf of the masse of the holders of 2028 Notes (the decision of the 

masse of the holders of 2028 Notes to enforce or not to enforce the Shares Pledges binding all holders 

of 2028 Notes, including those who did not attend and vote at the relevant General Meeting or those 

who voted in a manner contrary to the majority)) request the enforcement of the Shares Pledges, such 

enforcement will have to be made by the Security Agent provided that the beneficiaries of the Shares 

Pledges requesting such enforcement represents a majority of fifty-one per cent. (51%) of all said 

beneficiaries.  

In the event the beneficiaries of the Shares Pledges requesting such enforcement represents less than 

fifty-one per cent. (51%) of all beneficiaries, the Security Agent will consult the other beneficiaries to 

determine whether they wish to accept or refuse the enforcement. 

The aforesaid majority of beneficiaries is calculated based on the outstanding amount due by the Issuer 

to the Facility Agent and the Lenders under the Facilities Agreement, to the 2029 Noteholders under the 

2029 Notes and to the holders of 2028 Notes under the 2028 Notes (the outstanding amount of the 

Hedging Banks being excluded). 

By acquiring and holding the 2029 Notes, the 2029 Noteholders will be deemed to (i) appoint the 

Security Agent in accordance with the Intercreditor Agreement, (ii) have notice of the provisions of the 

Intercreditor Agreement and (iii) authorise Crédit Lyonnais to execute the Intercreditor Agreement as 

Security Agent. 

6. SUBORDINATION AGREEMENT 

A subordination agreement (convention de subordination) in the French language will be entered into 

on the Issue Date between inter alia the Issuer, the Lenders, the Representative (acting on behalf of the 

Masse), the representative of the masse of the holders of 2028 Notes (acting on behalf of the masse of 

the holders of 2028 Notes), the holder of the Simple Bonds and the representative of the masse of the 

holders of the Bonds Redeemable in Shares (the "Subordination Agreement"), for the purpose of 

defining the terms and conditions under which the payment of amounts due by the Issuer under the 

Simple Bonds, the Bonds Redeemable in Shares and any Other Subordinated Debt will be subordinated 

to the payment of any amount due under the 2028 Notes, the 2029 Notes and the Facilities Agreement. 

Notably and as more fully described therein, the Subordination Agreement provides for (i) the early 

redemption or purchase of the Simple Bonds and of the Bonds Redeemable in Shares with the proceeds 

received from any Concession Transfer (as defined in Condition 9.4(a)) and (ii) in the event the Simple 

Bonds are not redeemed or purchased up to €21,376,955 on 8 December 2022 and up to €15,000,000 

on 8 December 2023 with the proceeds received from any Concession Transfer, the redemption or 

purchase by the Issuer of the Simple Bonds by CME up to the required amount by way of a share capital 

increase subscribed by the shareholders of the Issuer (the "Simple Bonds Put Option").  

By acquiring and holding the 2029 Notes, the 2029 Noteholders will be deemed to have notice of the 

provisions of the Subordination Agreement. 

"Bonds Redeemable in Shares" means the bonds redeemable in shares (obligations remboursables en 

actions) to be issued by the Issuer on 8 December 2021 up to an aggregate nominal amount of 

€43,092,421.65 due on 8 December 2031, bearing full capitalised interest at an annual rate of (i) 2% per 

annum up to and including 8 December 2022 and (ii) 6% per annum from 9 December 2022, with a 

maturity of ten (10) years and to be fully subscribed by FSA, FSB and NGE Management by way of 

set-off against the portion of the shareholder's loan held by FSA, FSB and NGE Management. 

"CME" means Crédit Mutuel Equity SCR, a société par actions simplifiée registered with the Registre 

du commerce et des sociétés of Paris under number 317 586 220. 
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"FSA" means Financière Saint Anne, société par actions simplifiée registered with the Registre du 

commerce et des sociétés of Paris under number 503 859 241. 

"FSB" means Financière Saint Bénezet, the société par actions simplifiée registered with the Registre 

du commerce et des sociétés of Paris under number 529 992 505. 

"NGE Management" means the société en commandite par actions registered with the Registre du 

commerce et des sociétés of Avignon under number 504 409 657. 

"Simple Bonds" means the ordinary subordinated bonds (obligations simples subordonnées) to be 

issued by the Issuer on 8 December 2021 up to an aggregate nominal amount of €36,376,955 bearing 

full capitalised interest with a maturity of two (2) years (redeemable or callable up to a maximum of 

€21,376,955 on 8 December 2022 and up to a maximum of €15,000,000 on 8 December 2023) and to 

be fully subscribed by CME by way of set-off against the portion of the shareholder loan held by CME. 

"Other Subordinated Debt" means any issue by the Issuer after the Issue Date of debt securities 

(including any issue of simple bonds or bonds giving access to capital) or any shareholder loans and/or 

advances in shareholder's current account granted to the Issuer after the Issue Date, provided that such 

debt securities, shareholder loans and advances in shareholder's current account (x) are fully 

subordinated (in principal, interest or any amount related thereto) to the Facilities Agreement, the 2028 

Notes and the 2029 Notes under the terms and conditions of the Subordination Agreement, (y) have a 

maturity date falling twelve (12) months after the later of (i) the final maturity date of the Facilities 

Agreement, (ii) the final maturity date of the 2028 Notes and (iii) the Maturity Date and (z) are 

unsecured. 

7. RATE OF INTEREST 

7.1 Interest Payment Dates 

The 2029 Notes will bear interest from, and including, the Issue Date to, but excluding, 

8 December 2029 (the "Maturity Date") at a fixed rate of 3.400 per cent. per annum (the "Initial 

Interest Rate") (adjusted, as the case may be, pursuant to Condition 7.2 below), payable annually in 

arrear on 8 December in each year up to and including the Maturity Date (each an "Interest Payment 

Date"). The first Interest Payment Date will be on 8 December 2022 for the period from, and including, 

the Issue Date up to, but excluding, 8 December 2022.  

7.2 Adjustment and Sustainable Compensation Amount 

(a) Interest rate adjustment 

The Initial Interest Rate applicable to the 2029 Notes will be adjusted as follows in respect of the first 

Interest Payment Date following each Valuation Date (as defined in Condition 8.4 below), based on the 

information contained in the most recent Sustainable Performance Report (as defined in Condition 8.4 

below) delivered by the Issuer as provided in Condition 8.3(c)(ii) below: 

(i) if the Issuer has complied with all of the Sustainable Performance Targets (as defined in Condition 

8.4 below), then the 2029 Notes will bear interest at the Initial Interest Rate minus 20 basis points;  

(ii) if the Issuer has complied with two (2) of the Sustainable Performance Targets, then the 2029 

Notes will bear interest at the Initial Interest Rate minus 10 basis points;  

(iii) if the Issuer has complied with one (1) of the Sustainable Performance Targets, then the 2029 

Notes will bear interest at the Initial Interest Rate; and 

(iv) if the Issuer has not complied with any of the Sustainable Performance Targets, then the 2029 

Notes will bear interest at the Initial Interest Rate plus 10 basis points. 

For the avoidance of doubt, in case of the occurrence of any of the events referred to in subparagraphs 

(i), (ii) or (iv) above, the adjustment of the Initial Interest Rate will be applicable to the 2029 Notes from 

the first day of the Interest Period in which such event has occurred and for each successive Interest 

Period until the next Interest Payment Date where an adjustment pursuant to this Condition 7.2 will 

occur. The Calculation Agent shall notify to the Issuer the adjusted interest rate and the resulting amount 

of interest due for the relevant Interest Period no later than seven (7) Business Days prior to the Interest 
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Payment Date, it being specified that no adjustment shall be made pursuant to this Condition 7.2(a) for 

compliance with the Sustainable Performance Targets prior to the Interest Payment Date falling on 

8 December 2023.  

If for any reason (x) the performance level against the Sustainable Performance Target 1 and/or the 

Sustainable Performance Target 2 and/or the Sustainable Performance Target 3 cannot be calculated, (y) 

the Statutory Auditors are not in a position to provide their External Verification Report or (z) the Issuer 

is not in a position to provide the Sustainable Performance Report or to include the information required 

under Condition 8.4(iv) in its annual report or CSR (corporate and responsability) report (rapport RSE 

(responsabilité sociale d'entreprise)):  

- in respect of (x) above, the Initial Interest Rate applicable to the 2029 Notes will be adjusted (if 

applicable) in accordance with the provisions of sub-paragraphs (ii) to (iv) above of this Condition 

7.2(a), as if the Issuer had not complied with one (1), two (2) or three (3) (as applicable) of the 

Sustainable Performance Targets; 

- in respect of (y) and (z) above, the Initial Interest Rate applicable to the 2029 Notes will be 

adjusted (if applicable) in accordance with the provisions of sub-paragraph (iv) above of this 

Condition 7.2(a), as if the Issuer had not complied with any of the three (3) Sustainable 

Performance Targets; and  

- if applicable, the Issuer will pay a Sustainable Compensation Amount as defined and provided 

under Condition 7.2(b) below, as if the Issuer had not complied with any of the three (3) 

Sustainable Performance Targets. 

No adjustment under subparagraphs (i) or (ii) above shall take place as long as an Event of Default has 

occurred and is continuing. 

For the purposes of these 2029 Conditions:  

"Interest Period" means the period from (and including) the Issue Date to (but excluding) the first 

Interest Payment Date and each successive period from (and including) an Interest Payment Date to (but 

excluding) the next succeeding Interest Payment Date. 

(b) Sustainable Compensation Amount 

A Sustainable Compensation Amount (as defined below) shall be paid by the Issuer to one or several 

Eligible Foundations (as defined below) on the Interest Payment Date immediately succeeding the 

determination of such Sustainable Compensation Amount (the "Sustainable Compensation Measure") 

if, based on the information contained in the most recent Sustainable Performance Report (as defined in 

Condition 8.4 below) delivered by the Issuer as provided in Condition 8.3(c)(ii) below, the Issuer has 

not complied with any of the Sustainable Performance Targets. 

Where relevant, the 2029 Noteholders will be notified, in accordance with Condition 15, of the 

Sustainable Compensation Measure to be implemented or which have been implemented by the Issuer 

upon communication of the Sustainable Performance Report. 

For the avoidance of doubt, (i) such Sustainable Compensation Amount shall be paid in addition to any 

interest rate adjustment in accordance with Condition 7.2(a) above but shall not be added to the amount 

of interest payable annually under the 2029 Notes, (ii) no determination of such Sustainable 

Compensation Amount shall be made pursuant to this Condition 7.2(b) prior to the Valuation Date 

falling on 31 December 2022 and (iii) no payment of such Sustainable Compensation Amount shall be 

made pursuant to this Condition 7.2(b) prior to the Interest Payment Date falling on 8 December 2023. 

For the purposes of these 2029 Conditions: 

"Eligible Foundation" means LADAPT (https://www.ladapt.net/soutenir) and/or Prévention Routière 

(https://www.preventionroutiere.asso.fr/) and/or Biocenys (https://www.biocenys.fr/) and/or CAPTE 

(https://www.capte.io/projets/) and/or ONF (https://www.onf.fr/onf), and/or Association des Femmes 

Ingénieurs (https://www.femmes-ingenieures.org/) and/or OPE 

(https://www.objectifpouremploi.fr/orientation/mixite/) and/or any other similar foundation, non-

governmental organisation or association, (i) enjoying local credibility, (ii) whose field of activity falls 

in whole or in part within the environmental, social, and governance themes to which the Issuer's KPIs 
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pertain, (iii) which, to the best of the Issuer's knowledge, are not subject to sanctions and are not engaged 

in an activity or have not committed an act violating any law or regulation seeking the prevention or the 

sanctioning of corruption, money laundering and/or terrorist financing and (iv) in respect of which there 

is nor will be no conflict of interest with the Group or the Issuer. 

"Sustainable Compensation Amount" means an amount equal to 0.10% per annum of the outstanding 

principal amount of the 2029 Notes. 

7.3 Interest payments 

Each Note will cease to bear interest from the due date for redemption, unless the Issuer defaults in 

payment for its redemption on said date. In such event, interest on such Note shall continue to accrue at 

the Initial Interest Rate (adjusted, as the case may be, pursuant to Condition 7.2 above) (both before and 

after judgment) until the calendar day (included) on which all sums due in respect of such Note up to 

that calendar day are received by or on behalf of the relevant Noteholder. 

Interest will be calculated on an Actual/Actual (ICMA) basis. Where interest is to be calculated in 

respect of a period of less than one year, it shall be calculated on the basis of the number of days elapsed 

in the relevant period, from and including the date from which interest begins to accrue to but excluding 

the date on which it falls due, divided by the number of days in such period in which the relevant period 

falls (including the first but excluding the last day of such period) i.e. divided by 365 (or by 366 if a 

February 29 is included in such period). Where interest is to be calculated in respect of a period which 

is more than one year, such interest shall be the aggregate of the interest payable in respect of a full year 

plus the interest payable in respect of the remaining period calculated in the manner as aforesaid. 

8. COVENANTS 

So long as any of the 2029 Notes is outstanding, the Issuer shall comply with the covenants referred to 

in this Condition 8. 

8.1 Financial Covenants  

The Issuer shall procure that as at each Testing Date: 

(a) the Net Leverage Ratio is less than 2.50x,  

it being specified that the Net Leverage Ratio may be exceeded a maximum of two (2) times 

before the Maturity Date, 

it being further specified that the Net Leverage Ratio shall never be (i) higher than 3.00x nor (ii) 

exceeded in respect of two (2) consecutive Testing Dates, 

(b) the Gross Leverage Ratio is less than 5.00x, 

it being specified that the Gross Leverage Ratio may be exceeded a maximum of two (2) times 

before the Maturity Date, 

it being further specified that the Gross Leverage Ratio shall never be (i) higher than 5.50x nor 

(ii) exceeded in respect of two (2) consecutive Testing Dates, 

(c) the Consolidated Net Cash is higher than (i) €60,000,000 as at the first Testing Date (i.e. being 

31 December 2021), (ii) €80,000,000 as at the second Testing Date (i.e. being 31 December 2022) 

and (iii) €100,000,000 as at each following Testing Date,  

(together, the "Financial Covenants"). 

The Financial Covenants shall be calculated in accordance with the accounting principles applicable to 

the annual consolidated financial statements of the Issuer taking into account IFRS (International 

Financial Reporting Standards) rules (including, for the avoidance of doubt, IFRS 16 rule) applicable 

as of the Issue Date and tested by reference to the relevant annual consolidated financial statements of 

the Issuer. 

The Gross Leverage Ratio and the Net Leverage Ratio in respect of a Relevant Period shall be adjusted 

on a pro forma basis to include or restate (on a twelve month basis) the EBITDA of any company 
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acquired pursuant to a Permitted Acquisition (as defined below in Condition 8.2) during that Relevant 

Period (as if it had been a member of the Group since the beginning of the Relevant Period) or the 

EBITDA of any member of the Group disposed during that Relevant Period (as if it had ceased to be a 

member of the Group since the beginning of the Relevant Period). 

For the purposes of these 2029 Conditions: 

"Consolidated EBIT" means the " consolidated "current operating income (Résultat opérationnel 

courant)" item (or equivalent item) referred to in the most recent audited annual consolidated financial 

statements of the Issuer; provided that, with respect to the new entities which shall become part of the 

Group, the relevant amounts to be taken into account shall be computed on the basis of the Relevant 

Period, whatever the date of their integration. 

"Consolidated EBITDA" means the Consolidated EBIT increased by the "Amortization, depreciation 

and provisions net (Dotations nettes aux amortissements et provisions" item and the "Net book value of 

disposals of non-current assets (Valeur nette comptable des éléments d'actifs cédés)" item (or equivalent 

items), all as referred to in the most recent audited annual consolidated financial statements of the Issuer; 

provided that, with respect to the new entities which shall become part of the Group, the relevant 

amounts to be taken into account shall be computed on the basis of the Relevant Period, whatever the 

date of their integration. 

"Consolidated Gross Debt" means (A) the sum of (i) the "Long-term borrowings and loans (Emprunts 

et dettes financières diverses à long terme)" item, (ii) the "Current Borrowings and loans (Emprunts et 

dettes financières courants)" item, (iii) the "Bank overdrafts (Découverts bancaires)" item (including 

any securitisation, whether deconsolidating or not), (iv) the "Non-current lease liabilities (Dettes de 

location non courantes)" item and (v) the "Current lease liabilities (Dettes de location courantes)" item 

(or equivalent items), all as referred to in the most recent audited annual consolidated financial 

statements of the Issuer, minus (B) the Subordinated Debts. 

"Consolidated Gross Cash" means the "Cash and cash equivalents (Trésorerie et équivalents de 

trésorerie)" item referred to in the most recent audited annual consolidated financial statements of the 

Issuer. 

"Consolidated Net Cash" means the Consolidated Gross Cash minus the "Bank overdrafts (Découverts 

bancaires)" item referred to in the most recent audited annual consolidated financial statements of the 

Issuer (including any securitisation, whether deconsolidating or not). 

"Consolidated Net Debt" means the Consolidated Gross Debt minus the Consolidated Gross Cash. 

"Gross Leverage Ratio" means, in respect of any Relevant Period, the ratio of the Consolidated Gross 

Debt divided by the Consolidated EBITDA. 

"Net Leverage Ratio" means, in respect of any Relevant Period, the ratio of the Consolidated Net Debt 

divided by the Consolidated EBITDA. 

"Relevant Period" means a period of twelve (12) months ending on or about a Testing Date. 

"Subordinated Debts" means the Simple Bonds, the Bonds Redeemable in Shares and, if applicable, 

any Other Subordinated Debt. 

"Testing Date" means 31 December in each year, the first Testing Date being 31 December 2021. 

8.2 Limitation on acquisition covenant 

The Issuer undertakes that it will not, and will ensure that none of its Subsidiaries will, acquire the shares 

of a company or a business or an undertaking other than a Permitted Acquisition. 

For the purposes of these 2029 Conditions: 

"Line of Business" means any activity in the sector of building and public works, both in France and 

internationally. 
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"Permitted Acquisition" means the acquisition of the shares of a company or the acquisition of a 

business or of an undertaking (or, in each case, any interest in any of them) that complies with the 

following criteria: 

(i) the enterprise value (valeur d'entreprise) of the acquisition does not exceed €30,000,000 

individually (it being specified that completion of any such acquisition for an enterprise value 

(valeur d'entreprise) in excess of €30,000,000 shall be subject to the prior approval of the Masse) 

or €60,000,000 in aggregate (when aggregated with enterprise values (valeurs d'entreprise) of 

any Permitted Acquisition made within a same financial year); 

(ii) no Event of Default (as defined in Condition 12 below) is on-going or would result from such 

acquisition; 

(iii) the level of the Financial Covenants, determined on a pro forma basis taking into account the 

contemplated acquisition (i) were complied with as at the last Testing Date immediately preceding 

the date of completion of such acquisition, should such acquisition be completed on or before 30 

June or (ii) will be complied with as at the next Testing Date immediately following the date of 

completion of such acquisition, should such acquisition be completed after 30 June;  

(iv) if the acquisition is over the shares of a company: 

(a) the liability of the shareholders of the company (due to its corporate form) is limited to 

their capital contribution;  

(b) upon completion of the Permitted Acquisition, either (a) the Issuer or the relevant 

Subsidiary holds the control (direct or indirect), within the meaning of Article L.233-3 I of 

the French Code de commerce, of such company or (b) the Issuer or the relevant Subsidiary 

holds an initial interest in such company together with a call option, allowing the Issuer or 

the relevant Subsidiary to gain the control (direct or indirect), within the meaning of Article 

L.233-3 I of the French Code de commerce, of the said company should the call option be 

exercised; and 

(c) the EBITDA of the company (if applicable, on a consolidated basis or aggregated with its 

Subsidiaries) calculated over the last twelve (12) months (or, if such information is not 

available, on the basis of the latest available annual accounts (if applicable, consolidated 

according to the group's consolidation standards)) (the "Target EBITDA"): 

(x) is positive for the last financial year immediately preceding the relevant Permitted 

Acquisition; or 

(y) if negative, does not exceed (1) an individual amount of -€2,000,000 (or its 

equivalent in any other currency) and (2) an amount, aggregated with the sum of the 

negative EBITDA (calculated over the last twelve (12) months (or, if such 

information is not available, on the basis of the last available annual accounts (if 

applicable consolidated according to the group's consolidation standards)) of all 

Permitted Acquisitions over the shares of companies completed since the Issue Date 

and whose EBITDA were negative at the date of their acquisition, of -€5,000,000 (or 

its equivalent in any other currency);  

(v) the company, the business or the undertaking is engaged in activities that are within, similar or 

related to the Line of Business; and 

(vi) the company, the business or the undertaking is located (or registered in the case of a company) 

in a country that is not a Sanctioned Country. 

"Sanctioned Country" means any country or territory that is, or whose government is, subject to a 

Sanctions regime prohibiting or restricting relations with that country, territory or government. 

"Sanctions" means any laws, regulations or other restrictive measures of a mandatory nature enacting 

economic, financial or trade sanctions (including, for the avoidance of doubt, any sanctions or measures 

relating to any embargo or freeze on funds and economic resources, restrictions on dealings with persons 
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or on goods or territories) issued, administered or enforced by the United States of America (including, 

without limitation, measures enacted by the Office of Foreign Assets Control of the U.S. Department of 

the Treasury (OFAC), the Department of Commerce and the U.S. Department of State), and/or the 

United Nations (including the United Nations Security Council), and/or the European Union and/or the 

Republic of France and/or the United Kingdom or any other competent authority, including other states, 

having the power to impose such sanctions. 

8.3 Information undertakings 

The Issuer shall supply to the Fiscal Agent (copy to the Representative) who will make available to the 

2029 Noteholders, in accordance with any applicable law (in particular Regulation (EU) No 596/2014 

of the European Parliament and of the Council of 16 April 2014 on market abuse):  

(a) as soon as they are available but in any event within one hundred and eighty (180) calendar days 

after the end of each financial year of the Issuer, or as applicable, each Principal Subsidiary:  

(i) certified true copies of the audited annual consolidated financial statements of the Issuer 

for such financial year; 

(ii) certified true copies of the audited annual non-consolidated financial statements of the 

Issuer and each Principal Subsidiary for such financial year; and 

(iii) the audit reports with respect thereto (except the Principal Subsidiaries for which a statutory 

auditor or an auditor is not required by applicable regulations). 

(b) as soon as they are available but in any event within one hundred and twenty (120) calendar days 

after the end of the first six-month period of each financial year of the Issuer:  

(i) certified true copies of the unaudited and uncertified semi-annual consolidated financial 

statements of the Issuer for such six-month period, and 

(ii) certified true copies of the unaudited and uncertified semi-annual non-consolidated 

financial statements of the Issuer for such six-month period. 

(c) as soon as possible but in any event within one hundred and eighty (180) calendar days after the 

end of each financial year of the Issuer: 

(i) a compliance certificate, signed by its legal representative and by its auditors, stating 

whether or not the Issuer complies with its Financial Covenants and setting out, on a 

consolidated basis as of 31 December of the relevant financial year, computations of its 

Financial Covenants; 

(ii) the Sustainable Performance Report, together with the External Verification Report 

referred to in Condition 8.4 below, and for the first time in respect of the Valuation Date 

falling on 31 December 2022; 

(iii) a compliance certificate, signed by its legal representative and by its auditors, stating any 

and all Security Interests over or affecting the shares of any of the Issuer's Subsidiaries; 

(iv) if applicable, a compliance certificate, signed by its legal representative, listing the 

Principal Subsidiaries detailing their contribution to the total gross consolidated revenues 

of the Issuer and the Consolidated EBITDA, each as calculated from the most recent 

audited annual consolidated financial statements of the Issuer; and 

(v) a compliance certificate, signed by its legal representative, stating whether or not all 

acquisitions of shares of companies, businesses and undertakings made during this 

financial year, met the criteria of Permitted Acquisition. 

Upon receipt of any compliance certificate from the Issuer, the Fiscal Agent shall provide the 2029 

Noteholders with such compliance certificate in accordance with Condition 15. 

The Fiscal Agent shall have no obligation to read or analyse any information or report delivered to it 

under this Condition 8.3 and shall have no obligation to determine whether any such information or 
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report complies with the provision of this Condition 8.3 and shall not be deemed to have notice of 

anything disclosed therein and shall incur no liability by reason thereof. 

For the purposes of these 2029 Conditions: 

"Principal Subsidiary" means: 

(a) any other Subsidiary of the Issuer whose (i) gross revenues represent more than three per cent. 

(3%) of the total gross consolidated revenues of the Group and (ii) EBITDA represents more than 

five per cent. (5%) of Consolidated EBITDA, as calculated from the most recent audited annual 

consolidated financial statements of the Issuer; and 

(b) in the event that the aggregate amount of gross revenues of all Subsidiaries of the Issuer referred 

to in paragraph (a) above represents less than seventy per cent. (70%) of the total gross 

consolidated revenues of the Group, all other Subsidiaries of the Issuer taken in descending order 

of gross revenues until the aggregate amount of gross revenues of the companies referred to in 

paragraphs (a) and (b) represents at least seventy per cent. (70%) of the total gross consolidated 

revenues of the Group, as calculated from the most recent audited annual consolidated financial 

statements of the Issuer. 

A list of the Principal Subsidiaries as at the Issue Date is set out in Schedule 1 to these 2029 Conditions.  

8.4 Sustainable Performance Targets 

The Issuer will, in respect of each Valuation Date: 

(i) evaluate in good faith the performance level of KPI 1 against the Sustainable Performance 

Targets 1 as at each Valuation Date; 

(ii) evaluate in good faith the performance level of KPI 2 against the Sustainable Performance 

Targets 2 as at each Valuation Date;  

(iii) evaluate in good faith the performance level of KPI 3 against the Sustainable Performance 

Targets 3 as at each Valuation Date; 

(iv) include in a dedicated section of its annual report or CSR (corporate and responsability) report 

(rapport RSE (responsabilité sociale d'entreprise)), as applicable, the valuation made by the 

Issuer of the KPIs against the Sustainable Performance Targets;  

(v) prepare a report that will include (x) the valuation made by the Issuer of the KPIs against the 

Sustainable Performance Targets, (y) the related impact (including timing of such impact) on the 

2029 Notes in terms of adjustment to the Initial Interest Rate and, if applicable, payment of the 

Sustainable Compensation Amount and (z) if applicable, the accurate payment of the Sustainable 

Compensation Amount due with respect to the relevant previous Interest Payment Date (it being 

specified that such payment shall be in addition to any donations otherwise made by the Issuer to 

such Eligible Foundation and detailed for each Eligible Foundation) (the "Sustainable 

Performance Report"); 

(vi) ensure that the Statutory Auditors prepare a verification report confirming the contents of the 

Sustainable Performance Report (the "External Verification Report"); and 

(vii) deliver the Sustainable Performance Report, together with the External Verification Report, in 

accordance with Condition 8.3(c)(ii) to the 2029 Noteholders. 

In the event of any change (i) to the calculation methodology of any of the KPIs, (ii) in data due to better 

data accessibility and/or (iii) as a result of any Significant Change in the Group's Perimeter, which, 

individually or in aggregate, has a significant impact on the levels of any of the Sustainable Performance 

Targets and/or the level of any of the KPI baselines, the Sustainable Performance Targets and/or the 

KPI baselines may be recalculated in good faith by the Issuer (and, in respect of any event referred to in 

(iii) above, on the basis of proforma financial statements taking into account the impact of such event) 

to reflect such change, provided that: 

(a) such change has no adverse effect on the interests of the 2029 Noteholders; and 
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(b) an independent and well-recognised expert on the relevant KPI has been appointed by the Issuer 

(e.g. EcoAct for Green House Gas emissions reduction) and has independently confirmed that the 

proposed revision (x) is consistent with the Issuer's strategy and (y) is in line with the initial level 

of ambition of the relevant Sustainable Performance Target(s),  

as described in "The Group's Sustainable Performance Targets" in this Prospectus. 

Any such change will be communicated as soon as reasonably practicable by the Issuer to the Fiscal 

Agent (copy to the Representative) who will notify the same to the 2029 Noteholders in accordance with 

Condition 15. 

Any other changes will be made with the prior approval of the 2029 Noteholders. 

For the purposes of these 2029 Conditions: 

"Accident Frequency Rate" means the number of accidents with sick leave multiplied by one million 

(1,000,000) and divided by the number of worked hours, it being specified that (i) "worked hours" means 

the number of full-time equivalent staff excluding temporary staff multiplied by the number of working 

hours made every year by a full-time person and (ii) "accidents with sick leave" means the accidents 

resulting in a sick leave of at least twenty-four (24) hours, declared and recognised by any competent 

authority. 

"EcoAct" means the société par actions simplifiée registered with the Registre du commerce et des 

sociétés of Paris under number 492 029 475, being an international environmental consultant.  

"GHG Protocol Corporate Standard" means the document entitled "The Greenhouse Gas Protocol, A 

Corporate Accounting and Reporting Standard (Revised Edition)" published by the World Business 

Council for Sustainable Development and the World Resources Institute (as amended and updated as at 

the Issue Date). 

"Group" means at any time the Issuer and its Subsidiaries 

"KPIs" means, together, the KPI 1, the KPI 2 and the KPI 3. 

"KPI 1" means the first key performance indicator relating to the reduction of the Accident Frequency 

Rate on a worldwide scope, in line with the United Nations Sustainable Development Goals n°3, on 

which the Sustainable Performance Targets 1 are based. 

"KPI 2" means the second key performance indicator relating to the total GreenHouse Gas emissions 

(i.e. absolute GreenHouse Gas emissions) in respect of Scope 1 and Scope 2, on a worldwide scope, 

expressed in tons of CO2 equivalent (tCO2eq), calculated by the Issuer, in line with the GHG Protocol, 

the EU Environmental Objective 1 – Climate Change Mitigation and United Nations Sustainable 

Development Goals n°13 and a well-below 2°C scenario, on which the Sustainable Performance Targets 

2 are based. 

"KPI 3" means the third key performance indicator relating to the number of women among building 

site managers on a worldwide scope, in line with the United Nations Sustainable Development Goals 

n°5, on which the Sustainable Performance Targets 3 are based. 

"Scope 1" means direct greenhouse gas emissions from sources owned or controlled by the Group, as 

defined in the GHG Protocol Corporate Standard, expressed in tons of carbon dioxide equivalent 

(tCO2eq). 

"Scope 2" means indirect greenhouse gas emissions from the generation of electricity, steam and 

heating/cooling purchased from third parties and consumed in the Group's owned or controlled 

equipment or operations, as defined in the GHG Protocol Corporate Standard, expressed in tons of 

carbon dioxide equivalent (tCO2eq). 

"Significant Change in the Group's Perimeter" means any significant external growth, acquisition or 

disposal in excess of ten per cent. (10%) of the total revenue of the Group. 

"Statutory Auditors" means the statutory auditors of the Issuer, being as at the Issue Date Groupe IFEC 

and TALENZ ARES AUDIT (formerly AREs X-PERT AUDIT). 
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"Sustainable Performance Targets" means, together, the Sustainable Performance Targets 1, the 

Sustainable Performance Targets 2 and the Sustainable Performance Targets 3. 

"Sustainable Performance Targets 1" means the objectives at the Group's level (including any 

significant external growth, acquisition and/or disposal other than a Significant Change in the Group's 

Perimeter completed as at the relevant Valuation Date) relating to KPI 1 to be complied with on each 

Valuation Date, in line with the United Nations Sustainable Development Goals n°3, being a cumulative 

annual reduction against the 2020 baseline of six per cent. (6%) and corresponding: 

(i) on the Valuation Date falling on 31 December 2022, to an Accident Frequency Rate less than or 

equal to 12.06%; 

(ii) on the Valuation Date falling on 31 December 2023, to an Accident Frequency Rate less than or 

equal to 11.34%; 

(iii) on the Valuation Date falling on 31 December 2024, to an Accident Frequency Rate less than or 

equal to 10.66%; 

(iv) on the Valuation Date falling on 31 December 2025, to an Accident Frequency Rate less than or 

equal to 10.02%; 

(v) on the Valuation Date falling on 31 December 2026, to an Accident Frequency Rate less than or 

equal to 9.42%; 

(vi) on the Valuation Date falling on 31 December 2027, to an Accident Frequency Rate less than or 

equal to 8.85%; and 

(vii) on the Valuation Date falling on 31 December 2028, to an Accident Frequency Rate less than or 

equal to 8.32%. 

"Sustainable Performance Targets 2" means the objectives at the Group's level (including any 

significant external growth, acquisition and/or disposal other than a Significant Change in the Group's 

Perimeter completed as at the relevant Valuation Date) relating to KPI 2 to be complied with on each 

Valuation Date, being a cumulative annual reduction of the quantity of tons of carbon dioxide equivalent 

(tCO2eq) against 2019 baseline of four per cent. (4%), as calculated by the Issuer on the basis of the 

methodology in line with the GHG Protocol, the EU Environmental Objective 1 – Climate Change 

Mitigation and United Nations Sustainable Development Goals n°13 and a well-below 2°C scenario and 

corresponding: 

(i) on the Valuation Date falling on 31 December 2022, to GreenHouse Gas emissions less than or 

equal to 162,226 tCO2eq; 

(ii) on the Valuation Date falling on 31 December 2023, to GreenHouse Gas emissions less than or 

equal to 155,737 tCO2eq; 

(iii) on the Valuation Date falling on 31 December 2024, to GreenHouse Gas emissions less than or 

equal to 149,507 tCO2eq; 

(iv) on the Valuation Date falling on 31 December 2025, to GreenHouse Gas emissions less than or 

equal to 143,527 tCO2eq; 

(v) on the Valuation Date falling on 31 December 2026, to GreenHouse Gas emissions less than or 

equal to 137,786 tCO2eq; 

(vi) on the Valuation Date falling on 31 December 2027, to GreenHouse Gas emissions less than or 

equal to 132,274 tCO2eq; and 

(vii) on the Valuation Date falling on 31 December 2028, to GreenHouse Gas emissions less than or 

equal to 126,983 tCO2eq. 

"Sustainable Performance Targets 3" means the objectives at the Group's level (including any 

significant external growth, acquisition and/or disposal other than a Significant Change in the Group's 

Perimeter completed as at the relevant Valuation Date) relating to KPI 3 to be complied with on each 

Valuation Date, in line with the United Nations Sustainable Development Goals n°5, being: 
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(i) on the Valuation Date falling on 31 December 2022, at least two hundred (200) women hired 

among building site managers; 

(ii) on the Valuation Date falling on 31 December 2023, at least two hundred and twenty-five (225) 

women hired among building site managers; 

(iii) on the Valuation Date falling on 31 December 2024, at least two hundred and sixty (260) women 

hired among building site managers; 

(iv) on the Valuation Date falling on 31 December 2025, at least two hundred and ninety (290) women 

hired among building site managers; 

(v) on the Valuation Date falling on 31 December 2026, at least three hundred and thirty (330) women 

hired among building site managers; 

(vi) on the Valuation Date falling on 31 December 2027, at least three hundred and eighty (380) 

women hired among building site managers; and 

(vii) on the Valuation Date falling on 31 December 2028, at least four hundred and thirty (430) women 

hired among building site managers. 

"Valuation Date" means 31 December of each year until 31 December 2028 (included), the first 

Valuation Date being 31 December 2022. 

8.5 Limitation on distributions of dividends covenant 

The Issuer undertakes that its corporate bodies will not make any distribution of dividends, interim 

dividends or reserves in any form whatsoever, and that no distribution of dividends, interim dividends, 

reserves or premiums in any form whatsoever will be made or paid, except for any such distribution to 

all shareholders of the Issuer, in each financial year as from the financial year beginning on 1 January 

2022 (inclusive), of dividends from the distributable income of the preceding financial year, subject to 

compliance with the following conditions:  

(i) the total cumulative amount of distributions in respect of each financial year does not exceed fifty 

(50) per cent. of the consolidated profit attributable to the Group of the previous financial year; 

(ii) no Event of Default is on-going or results from the distribution or payment of such dividends; 

(iii) the Fiscal Agent has received for the preceding financial year the compliance certificate referred 

to under Condition 8.3(c)(i) and the annual consolidated financial statements of the Issuer referred 

to under Condition 8.3(a)(i); and 

(iv) the Issuer has supplied to the Fiscal Agent a compliance certificate stating that the level of the 

Financial Covenants (determined on a pro forma basis taking into account the contemplated 

distribution and any other distribution already made during the relevant financial year) on the 

immediately preceding Testing Date is complied with. 

8.6 Limitation on Financial Indebtedness covenant 

The Issuer undertakes that it will not, and shall ensure that none of its Subsidiaries will, incur and 

maintain any Financial Indebtedness other than a Permitted Financial Indebtedness. 

For the purposes of these 2029 Conditions, "Permitted Financial Indebtedness" means: 

(i) any Financial Indebtedness existing as at the Issue Date; 

(ii) the Financial Indebtedness under the Facilities Agreement; 

(iii) the 2028 Notes and the 2029 Notes; 

(iv) the Subordinated Debts; 

(v) any additional medium or long-term Financial Indebtedness (including under any crédit-bail or 

lease-back or finance lease), incurred by members of the Group (or maintained following a 

Permitted Acquisition) up to a maximum cumulative annual amount not exceeding six point fifty 
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per cent. (6.50%) of the Group's consolidated revenues (excluding taxes) for the previous 

financial year; 

(vi) any additional short-term Financial Indebtedness within the meaning of IFRS (International 

Financial Reporting Standards) rules, in the ordinary course of business and on customary terms, 

for the purpose of financing their respective working capital requirements, provided that: 

(a) the total outstanding short-term Financial Indebtedness within the meaning of IFRS 

(International Financial Reporting Standards) rules (including the outstanding short-term 

Financial Indebtedness existing as at the Issue Date and the uses of the NEU CP 

programme, but excluding the uses of the securitisation programme of the Issuer and the 

portion at less than one year of medium and long-term Financial Indebtedness) (the "Short-

Term Financial Indebtedness") does not exceed, at any time, a cumulative amount at 

Group level of €150,000,000 (or its equivalent in any other currency); and 

(b) the Short-Term Financial Indebtedness is not secured by any security interest, personal 

guarantee or other off-balance sheet commitment; 

(vii) any additional Financial Indebtedness under the securitisation programme of the Issuer and/or 

any other trade receivables securitisation programme, up to a maximum aggregate principal 

amount of Financial Indebtedness (excluding interest accrued or to be accrued in respect of such 

Financial Indebtedness) of €250,000,000 (increased to €280,000,000 during the period from 1 

May to 31 October of each year in accordance with the provisions of the securitisation programme 

of the Issuer) (or any equivalent amount in any other currency) at any time; 

(viii) any additional Financial Indebtedness in respect of a vendor loan (crédit-vendeur) or any deferred 

payment obligation incurred in connection with the acquisition of an asset or the completion of a 

Permitted Acquisition; 

(ix) any off-balance sheet commitment; and 

(x) any Financial Indebtedness in respect of any loan or credit in any form whatsoever entered into 

in the ordinary course of business and on customary terms between members of the Group and 

consistent with the corporate interest of the entities concerned. 

9. REDEMPTION AND PURCHASE 

The 2029 Notes may not be redeemed otherwise than in accordance with this Condition 9 or with 

Conditions 11 and 12 below. 

9.1 Redemption at maturity 

Unless previously redeemed or purchased and cancelled, the 2029 Notes will be redeemed by the Issuer 

in full at their Principal Amount (as defined below) on the Maturity Date. 

For the purposes of these 2029 Conditions, "Principal Amount" means €100,000 per Note. 

9.2 Redemption at the option of the Issuer 

(a) Early redemption at the Make Whole Redemption Amount 

The Issuer will, subject to compliance by the Issuer with all relevant laws, regulations and directives 

and having given not less than thirty (30) nor more than forty-five (45) calendar days' notice in 

accordance with Condition 15 to the 2029 Noteholders, the Fiscal Agent and the Calculation Agent 

(which notice shall be irrevocable), have the option to redeem the 2029 Notes, in whole but not in part, 

at any time prior to 8 December 2025 (excluded) (the "Make Whole Redemption Date"), at their Make 

Whole Redemption Amount (as defined below). 

On the Calculation Date, the Calculation Agent will determine the Make Whole Redemption Rate 

applicable on the Make Whole Redemption Date, calculate the Make Whole Redemption Amount and, 

as soon as possible and no later than the Business Day immediately following the Calculation Date, 
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deliver a notice to that effect to the Issuer, the Fiscal Agent and the Representative for transmission to 

the 2029 Noteholders in accordance with Condition 15. 

For the purposes of these 2029 Conditions: 

"Make Whole Redemption Amount" means, with respect to each Note, an amount in Euro equal to 

the greater of (i) one hundred per cent. (100%) of the Principal Amount of the 2029 Notes so redeemed 

and (ii) as determined by the Calculation Agent (rounded to the nearest cent (half a cent being rounded 

upwards)), the sum of the then present values on the Make Whole Redemption Date of the Remaining 

Scheduled Payments discounted to the Make Whole Redemption Date on an annual basis (Actual / 

Actual ICMA) at the Make Whole Redemption Rate plus the Make Whole Redemption Margin, 

increased in both cases (i) and (ii) by accrued interest on the Principal Amount of the Note since the last 

Interest Payment Date (or, as the case may be, the Issue Date) (included) to, but excluding, the Make 

Whole Redemption Date and any Additional Amounts (as defined in Condition 11.2). 

"Make Whole Redemption Margin" means +0.50 per cent. per annum. 

"Make Whole Redemption Rate" means the rate per annum equal to the average of the four (4) 

quotations given by the Reference Dealers of the mid-market annual yield to maturity of the Reference 

Benchmark Security on the fourth (4th) Business Day preceding the Make Whole Redemption Date at 

11.00 a.m. (Central European time (CET)).  

If the Reference Benchmark Security is no longer outstanding, a Similar Security will be chosen by the 

Calculation Agent after prior consultation with the Issuer if practicable under the circumstances, at 11.00 

a.m. (Central European time (CET)) on the fourth (4th) Business Day preceding the Make Whole 

Redemption Date, quoted in writing by the Calculation Agent to the Issuer. 

"Reference Benchmark Security" means the French government bond (Obligation Assimilable du 

Trésor – "OAT") bearing interest at a rate of 0.00 per cent. per annum and maturing on 

25 November 2029 with ISIN FR0013451507. 

"Reference Dealers" means each of the four (4) banks (that may include Crédit Lyonnais and/or Société 

Générale) selected by the Calculation Agent which are primary European government security dealers, 

and their respective successors, or market makers in pricing corporate bond issues. 

"Remaining Scheduled Payments" means, with respect to each Note, the remaining scheduled 

payments of principal and interest relating to the 2029 Notes (except accrued interest on such 2029 

Notes since the last Interest Payment Date (included) to, but excluding, the Make Whole Redemption 

Date) that would be due from the Make Whole Redemption Date to 8 December 2028, if the Issuer's 

option for the redemption at the Make Whole Redemption Amount were not exercised. 

"Similar Security" means one or more OAT issued by the French government having an actual or 

interpolated maturity comparable with the remaining term of the 2029 Notes that would be utilised, at 

the time of selection and in accordance with customary financial practice, in pricing new issues of 

corporate debt securities of comparable maturity to the remaining term of the 2029 Notes chosen by the 

Calculation Agent. 

(b) Early redemption with a flat fee 

The Issuer will, subject to compliance by the Issuer with all relevant laws, regulations and directives 

and having given not less than thirty (30) nor more than forty-five (45) calendar days' notice in 

accordance with Condition 15 to the 2029 Noteholders and the Fiscal Agent (which notice shall be 

irrevocable), have the option to redeem the 2029 Notes, in whole but not in part, at any time from 

8 December 2025 to 7 December 2028 (both dates inclusive), each at their Principal Amount together 

with (i) any accrued and unpaid interest up to the date fixed for redemption (excluded), (ii) any 

Additional Amounts (as defined in Condition 11.2) and (iii) a flat fee of: 

(i) 3% of the Principal Amount of the Note for any redemption occurring from 8 December 2025 to 

7 December 2026 (both dates inclusive);  
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(ii) 2% of the Principal Amount of the Note for any redemption occurring from 8 December 2026 to 

7 December 2027 (both dates inclusive); or 

(iii) 1% of the Principal Amount of the Note for any redemption occurring from 8 December 2027 to 

7 December 2028 (both dates inclusive). 

(c) Residual maturity call option 

The Issuer will, subject to compliance by the Issuer with all relevant laws, regulations and directives 

and having given not less than thirty (30) nor more than forty-five (45) calendar days' notice in 

accordance with Condition 15 to the 2029 Noteholders and the Fiscal Agent (which notice shall be 

irrevocable), have the option to redeem the 2029 Notes, in whole but not in part, on any date from 

8 December 2028 (included), at their Principal Amount together with any accrued and unpaid interest 

up to their effective redemption date (excluded) and any Additional Amounts (as defined in Condition 

11.2). 

9.3 Redemption for taxation reasons 

(a) If, by reason of a change in French law or regulation, or any change in the official application or 

interpretation of such law, becoming effective after the Issue Date, the Issuer would, on the occasion of 

the next payment of principal or interest due in respect of the 2029 Notes, not be able to make such 

payment without having to pay additional amounts as specified in Condition 11, the Issuer may at any 

time, subject to having given not more than forty-five (45) nor less than thirty (30) calendar days' prior 

notice to the Fiscal Agent and to the 2029 Noteholders in accordance with Condition 15 (which notice 

shall be irrevocable), redeem all, but not some only, of the 2029 Notes outstanding at their Principal 

Amount, together with all interest accrued to the date fixed for redemption, provided that the due date 

for redemption of which notice hereunder may be given shall be no earlier than the latest practicable 

date on which the Issuer could make payment of principal and/or interest without withholding for French 

taxes. 

(b) If the Issuer would on the occasion of the next payment of principal or interest in respect of the 2029 

Notes be prevented by French law from making payment to the 2029 Noteholders of the full amount 

then due and payable, notwithstanding the undertaking to pay additional amounts contained in Condition 

11, then the Issuer shall forthwith give notice of such fact to the Fiscal Agent and the Issuer shall, subject 

to having given not less than seven (7) calendar days' prior notice to the 2029 Noteholders in accordance 

with Condition 15 (which notice shall be irrevocable), redeem all, but not some only, of the 2029 Notes 

at their Principal Amount, together with all interest accrued to the date fixed for redemption of which 

notice hereunder may be given, provided that the due date for redemption shall be no earlier than the 

latest practicable date on which the Issuer could make payment of the full amount of principal and/or 

interest payable in respect of the 2029 Notes or, if such date has passed, as soon as practicable thereafter. 

9.4 Redemption at the option of the 2029 Noteholders following a Change of Control 

If at any time while any of the 2029 Notes is outstanding there occurs a Change of Control, each 

Noteholder will have the option (a "put option") to require the Issuer to redeem or, at the Issuer's option, 

to procure the purchase of all or part of the 2029 Notes held by such Noteholder(s) on the Optional 

Redemption Date (as defined below) at their Principal Amount, together with (or, where purchased, 

together with an amount equal to) accrued interest to, but excluding, the Optional Redemption Date (as 

defined below).  

Promptly upon becoming aware that a Change of Control has occurred, the Issuer shall give notice (a 

"Change of Control Notice") to the Fiscal Agent and the 2029 Noteholders in accordance with 

Condition 15, specifying the nature of the event and the procedure for exercising the put option. 

To exercise a put option, a Noteholder must give notice to the relevant Account Holder, with a copy to 

the Fiscal Agent duly completed and signed on its behalf (the "Put Notice"), on any Business Day falling 

within the period of forty-five (45) calendar days after a Change of Control Notice is given (the "Put 

Period"). The Put Notice shall include instructions for the transfer of such 2029 Notes to the specified 

account of the Fiscal Agent for the redemption or purchase of such 2029 Notes. 
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The form of the Put Notice shall be available from the Fiscal Agent. A Put Notice once given shall be 

irrevocable without the consent of the Issuer. 

Payment in respect of such 2029 Notes will be made on the Optional Redemption Date by transfer to 

the bank account specified in the Put Notice and opened with a bank in a city in which banks use the 

TARGET System (as defined below). The Issuer shall redeem or, at its option, procure the purchase of 

the relevant 2029 Notes in respect of which the Put Option has been validly exercised as provided above, 

and subject to the transfer of such 2029 Notes to the account of the Fiscal Agent for the account of the 

Issuer as described above, on the Optional Redemption Date unless previously redeemed or purchased. 

For the purposes of these 2029 Conditions: 

A "Change of Control" shall be deemed to have occurred if: 

(i) less than fifty point one per cent. (50.01%) of the share capital or voting rights of the Issuer is 

held, directly or indirectly, by FSA, FSB, Orion and NGE Management together; or 

(ii) less than eighty per cent. (80%) of the share capital or voting rights of FSA, FSB and/or Orion is 

held, directly or indirectly, by the Operational Managers together (except in the event of the death 

or exit of a Operational Manager and the sale or transfer of its securities to one or more other 

Operational Managers), for any reason whatsoever; or 

(iii) the Issuer ceases to hold directly or indirectly, for any reason whatsoever, at least (x) ninety-five 

per cent. (95%) of the share capital and/or voting rights of any of the Principal Subsidiaries 

existing as at the Issue Date and (y) with respect to any Subsidiary of the Issuer which becomes a 

Principal Subsidiary after the Issue Date, a percentage of the share capital and/or voting rights of 

such Principal Subsidiary at least equal to the percentage held by the Issuer on the date when such 

Subsidiary became a Principal Subsidiary (except as a result of any Concession Transfer); or 

(iv) all or part of the share capital of the Issuer or of any member of the Group is offered to the public 

and listed on any French or foreign regulated market or stock exchange; or 

(v) all or a substantial part of the Group's fixed assets (actifs immobilisés) is transferred to a third-

party (in one or several transactions), it being specified that this sub-paragraph (v) will not apply 

to any Concession Transfer. 

"Concession Transfer" means the transfer by NGE Concession, to one or several third parties to the 

Group, of all or part of the shares of its subsidiaries carrying concession projects.  

"NGE Concession" means the société par actions simplifiée registered with the Registre du commerce 

et des sociétés of Tarascon under number 789 270 360.  

"Operational Managers" means Alain Joël Rousseau, Gilbert Roux, Francis Chatelain, Antoine 

Metzger, Michel Lavedrine, Joël Perelle, Michel Pavoine, Jean Bernadet, Jean-Sébastien Leoni, 

Stéphane Pérez-Morillas, Martin Fontaine, Jean-Baptiste Gonnet, Orso Vesperini, Bruno Parent and 

Laurent Amar. 

"Optional Redemption Date" is the fifth (5th) Business Day following the expiration of the Put Period.  

"Orion" means the société par actions simplifiée registered with the Registre du commerce et des 

sociétés of Aix-en-Provence under number 842 076 184. 

9.5 Purchases 

The Issuer may at any time purchase 2029 Notes (together with rights to interest relating thereto) in the 

open market or otherwise (including by way of tender or exchange offer) at any price and on any 

condition, subject to compliance with any applicable laws. All 2029 Notes purchased by, or for the 

account of, the Issuer may, at its sole discretion, be held or cancelled in accordance with and subject to 

any applicable laws and regulations. 



 

65 

 

9.6 Cancellation 

All 2029 Notes which are redeemed or purchased for cancellation by the Issuer pursuant to this 

Condition 9 will forthwith be cancelled and accordingly may not be reissued or resold. 

10. PAYMENTS 

10.1 Method of Payment 

Payments of principal, interest and other amounts in respect of the 2029 Notes will be made in euro, by 

credit or transfer to an account denominated in euro (or any other account to which euro may be credited 

or transferred) specified by the beneficiary with a bank in a city in which banks use the TARGET System 

(as defined in Condition 10.2 below). Such payments shall be made for the benefit of the 2029 

Noteholders to the Account Holders and all payments made to such Account Holders in favour of 2029 

Noteholders will be an effective discharge of the Issuer and the Fiscal Agent, as the case may be, in 

respect of such payment. 

Payments of principal and interest in respect of the 2029 Notes will be subject in all cases to any tax or 

other laws and regulations applicable thereto, but without prejudice to the provisions of Condition 11 

below. No commission or expenses shall be charged to the 2029 Noteholders in respect of such 

payments. 

10.2 Payments on Business Days 

If any due date for payment of principal, interest or any other amount in respect of any Note is not a 

Business Day (as defined below), then the Noteholder shall not be entitled to payment of the amount 

due until the next following calendar day which is a Business Day and the Noteholder shall not be 

entitled to any interest or other additional sums in respect of such postponed payment. 

For the purposes of these 2029 Conditions, "Business Day" means any day, not being a Saturday or a 

Sunday, (i) on which foreign exchange markets and commercial banks are open for business in Paris (ii) 

on which Euroclear France is operating and (iii) on which the Trans-European Automated Real Time 

Gross Settlement Express Transfer (known as TARGET2) system (the "TARGET System") or any 

successor thereto is operating. 

10.3 Fiscal Agent and Paying Agent 

The name and specified office of the initial Fiscal Agent and initial Paying Agent are as follows: 

Banque Internationale à Luxembourg, société anonyme 

69, route d'Esch  

L-2953 Luxembourg 

Grand Duchy of Luxembourg 

The Issuer reserves the right at any time to vary or terminate the appointment of the Fiscal Agent or the 

Paying Agent and/or appoint a substitute Fiscal Agent and additional or other Paying Agents or approve 

any change in the office through which the Fiscal Agent or Paying Agent acts, provided that, so long as 

any of the 2029 Notes is outstanding, there will at all times be a Fiscal Agent and a Paying Agent having 

a specified office in a major European city. Any termination or appointment shall only take effect (other 

than in the case of insolvency, when it shall be of immediate effect) after not more than forty-five (45) 

nor less than thirty (30) calendar days' notice thereof shall have been given to the 2029 Noteholders by 

the Issuer in accordance with Condition 15. 

10.4 Calculation Agent 

The name and specified office of the initial Calculation Agent are as follows: 

Aether Financial Services 

36, rue de Monceau 

75008 Paris 

France 

agency@aetherfs.com  
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The Issuer reserves the right at any time to vary or terminate the appointment of the Calculation Agent 

and/or appoint a substitute Calculation Agent or approve any change in the office through which the 

Calculation Agent acts, provided that, so long as any of the 2029 Notes is outstanding, there will at all 

times be a Calculation Agent having a specified office in a major European city. Any termination or 

appointment shall only take effect (other than in the case of insolvency, when it shall be of immediate 

effect) after not more than forty-five (45) nor less than thirty (30) calendar days' notice thereof shall 

have been given to the 2029 Noteholders by the Issuer in accordance with Condition 15. 

The determination of any rate or amount, the obtaining of each quotation and the making of each 

determination or calculation by the Calculation Agent shall (in the absence of manifest error) be final 

and binding upon all parties. The Calculation Agent shall act as an independent expert for each 

quotation, determination or calculation. 

11. TAXATION 

11.1 Withholding tax 

All payments of principal, interest and other revenues by or on behalf of the Issuer in respect of the 2029 

Notes shall be made free and clear of, and without withholding or deduction for, any taxes, duties, 

assessments or governmental charges of whatever nature (the "Taxes") imposed, levied, collected, 

withheld or assessed by or within any jurisdiction, unless such withholding or deduction is required by 

law. 

11.2 Additional Amounts 

If, pursuant to French laws or regulations, any payment in respect of any Note become subject to 

deduction or withholding in respect of any present or future Taxes imposed by or on behalf of France or 

any authority therein or thereof having power to tax, the Issuer shall, to the fullest extent then permitted 

by law, pay such additional amounts (the "Additional Amounts") as may be necessary in order that the 

holder of each Note, after such deduction or withholding, will receive the full amount then due and 

payable thereon in the absence of such withholding; provided, however, that the Issuer shall not be liable 

to pay any such Additional Amounts in respect of any Note to a holder (or beneficial owner (ayant 

droit)) who is liable to such Taxes in respect of such Note by reason of his having some connection with 

France other than the mere holding of such Note. 

Any reference in these 2029 Conditions to principal and/or interest shall be deemed to include any 

Additional Amounts which may be payable under this Condition 11. 

12. EVENTS OF DEFAULT 

The Representative shall, by notice in writing to the Issuer (copy to the Fiscal Agent), if so instructed 

by a Collective Decision, before all continuing event of defaults shall have been cured, cause all, but not 

some only, of the 2029 Notes held by the 2029 Noteholders to become immediately due and payable, at 

their Principal Amount together with any accrued interest thereon until their actual redemption date if 

any of the following events (each an "Event of Default") shall have occurred and be continuing: 

(a) default by the Issuer in the payment of principal or interest (including any Additional Amounts) 

on any of the 2029 Notes, if such default shall not have been cured within fifteen (15) calendar 

days thereafter; or  

(b) default by the Issuer in the due performance of any provision of the 2029 Notes other than as 

referred in (a) above, if such default shall not have been cured within thirty (30) calendar days 

after receipt by the Issuer of written notice of such default; or 

(c) (i) any other present or future Financial Indebtedness (other than the Simple Bonds) of the Issuer 

or any of its Principal Subsidiaries in excess of €5,000,000 (or its equivalent in any other 

currency), whether individually or in the aggregate, becomes (or becomes capable of being 

declared), following, where applicable, the expiry of any originally applicable grace period, due 

and payable prior to its stated maturity as a result of a default thereunder, or (ii) any such present 

or future Financial Indebtedness (other than the Simple Bonds) shall not be paid when due or, as 

the case may be, within any originally applicable grace period therefor; or 
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(d) the Simple Bonds are not redeemed on their due date in accordance with the provisions of the 

terms and conditions of the Simple Bonds, it being agreed that no Event of Default shall occur 

under this paragraph during the period from the date of occurrence of a payment default under the 

Simple Bonds on the first or second anniversary of the issue date of the Simple Bonds until the 

earlier of the following two dates: (i) one hundred and eighty (180) calendar days from the said 

default (in case of non-exercise of the Simple Bonds Put Option (as defined in Condition 6) and 

(ii) twelve (12) Business Days following the notification of the exercise of the Simple Bonds Put 

Option by CME in accordance with the provisions of the Simple Bonds Put Option; 

(e) merger, demerger, transfer or cessation of all or substantial part of its business, liquidation or 

dissolution of the Issuer, except in the case in which all of or substantially all of the Issuer's assets 

are transferred to a legal entity which simultaneously assumes all of the Issuer's debt and liabilities 

(including the 2029 Notes) and whose main purpose is the continuation of, and which effectively 

continues, the Issuer's activities; or 

(f) to the extent permitted by law, the Issuer or any of its Principal Subsidiaries (i) makes any 

proposal for a general moratorium in relation to its debt, or (ii) a resolution is passed or a judgment 

is issued for the voluntary liquidation (liquidation amiable), winding-up, dissolution 

(dissolution), the judicial liquidation (liquidation judiciaire) or for a judicial transfer of the whole 

of the business (cession totale de l'entreprise) of the Issuer, or (iii) the Issuer or any of its Principal 

Subsidiaries is subject to any other insolvency or bankruptcy proceedings under any applicable 

laws, or (iv) the Issuer or any of its Principal Subsidiaries makes any conveyance, assignment or 

other similar arrangement for the benefit of its creditors or enters into a composition with its 

creditors; or 

(g) the Pledge Agreement or the Intercreditor Agreement not being executed at the Issue Date; or 

(h) the Shares Pledges (as defined in Condition 4) are enforced by their beneficiaries as a result of a 

default of the Issuer under the Facilities Agreement (as defined in Condition 4); or 

(i) illegality or unenforceability of the Shares Pledges (as defined in Condition 4); or 

(j) illegality or unenforceability of the Intercreditor Agreement (as defined in Condition 5); or 

(k) occurrence of any action, legal proceedings or other procedure with any competent court or 

authority with respect to the Issuer or any of its Subsidiary which could reasonably be expected 

to give rise to a payment of money exceeding individually or in aggregate €15,000,000; default 

by the Issuer or any of its Subsidiary in the due performance of any final judgment, arbitral award 

or transaction for the payment of money exceeding individually or in aggregate €100,000; or  

(l) the Issuer or any Principal Subsidiary ceases to carry a substantial part of its business (voluntarily 

or not) for more than thirty (30) calendar days; or  

(m) the Issuer transfers its head office outside France.  

For the avoidance of doubt, (i) the occurrence of a Change of Control (as defined and in accordance 

with Condition 9.4) will not constitute an Event of Default but a put option as more fully described in 

Condition 9.4 and (ii) non-compliance with, or non-calculation of, any of the Sustainable Performance 

Targets, non-delivery of the External Verification Report or Sustainable Performance Report and non-

inclusion by the Issuer of the information required under Condition 8.4(iv) in its annual report or CSR 

(corporate and responsability) report (rapport RSE (responsabilité sociale d'entreprise)) will not 

constitute an Event of Default but will trigger an adjustment of the Initial Interest Rate for the relevant 

Sustainable Performance Target, pursuant to the provisions of sub-paragraphs (i), (ii) and (iv) of 

Condition 7.2(a) above and if applicable, the payment by the Issuer of a Sustainable Compensation 

Amount pursuant to the provisions of Condition 7.2(b) above. 
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13. PRESCRIPTION 

Claims against the Issuer for the payment of principal and interest in respect of the 2029 Notes shall 

become prescribed ten (10) years (in the case of principal) and five (5) years (in the case of interest) 

from the due date for payment thereof. 

14. REPRESENTATION OF THE 2029 NOTEHOLDERS  

The 2029 Noteholders will be grouped automatically for the defence of their common interests in a 

masse (hereinafter referred to as the "Masse"). The Masse will be governed by the provisions of articles 

L.228-46 et seq. of the French Code de commerce, with the exception of Articles L.228-65 I. 1°, 3° and 

4° and R.228-69 of the French Code de commerce and the related provisions of the French Code de 

commerce, as amended by this Condition. 

The Masse will be a separate legal entity and will act in part through a representative (the 

"Representative") and in part through collective decisions of the 2029 Noteholders (the "Collective 

Decisions"). 

The Masse alone, to the exclusion of all individual 2029 Noteholders, shall exercise the common rights, 

actions and benefits which may accrue with respect to the 2029 Notes, without prejudice to the rights 

that 2029 Noteholders may exercise individually in accordance with, and subject to, the provisions of 

these 2029 Conditions. 

14.1 Representative 

The initial Representative shall be: 

Aether Financial Services 

36, rue de Monceau 

75008  

Paris 

France 

agency@aetherfs.com  

Represented by its Chairman 

The Issuer shall pay to the Representative an amount equal to four hundred euros (€400) (excluding 

VAT) per annum for its services.  

All 2029 Noteholders may at all times obtain the names and addresses of the Representative at the 

principal office of the Issuer and the specified office of the Paying Agent. 

14.2 Collective Decisions 

Collective Decisions are adopted either in a general meeting (the "General Meeting") or by unanimous 

consent following a written consultation (the "Written Unanimous Decision"). 

In accordance with Article R.228-71 of the French Code de commerce, the right of each Noteholder to 

participate in Collective Decisions will be evidenced by the entries in the books of the relevant Account 

Holder of the name of such Noteholder as of 0:00, Paris time, on the second (2nd) Business Day preceding 

the date set for the relevant Collective Decision. 

The Issuer shall hold a register of the Collective Decisions and shall make it available, upon request, to 

any Noteholder. 

(a) General Meeting 

In accordance with the provisions of Articles L.228-51 and R.228-67 first paragraph of the French 

Code de commerce, notice of the date, time, place, agenda and required quorum of any General 

Meeting will be published in accordance with Condition 15, not less than ten (10) calendar days 

prior to the date of the general meeting on first convocation and not less than five (5) calendar 

days prior to the date of the General Meeting on second convocation.  

General Meetings may deliberate validly on first convocation only if the 2029 Noteholders present 

or represented hold at least one-fifth (1/5) of the principal amount of the 2029 Notes then 
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outstanding. On second convocation, no quorum shall be required. The decisions of the General 

Meeting shall be taken by a two-third (2/3) majority of votes held by the 2029 Noteholders 

attending such General Meeting or represented thereat. 

In accordance with Article L.228-61 of the French Code de commerce, each Noteholder has the 

right to participate in General Meetings in person, by proxy, by correspondence, by 

videoconference, or by any other means of telecommunication allowing the identification of 

participating 2029 Noteholders. 

Each Noteholder or representative thereof will have the right to consult or make a copy of the text 

of the resolutions which will be proposed and of the reports, if any, which will be presented at the 

General Meeting, all of which will be available for inspection by the relevant 2029 Noteholders 

at the registered office of the Issuer and at any other place specified in the notice of the General 

Meeting, during the ten (10) calendar day period preceding the holding of the General Meeting 

on first convocation, or during the five (5) calendar day period preceding the holding of the 

General Meeting on second convocation. 

(b) Written Unanimous Decision 

In accordance with Article L.228-46-1 of the French Code de commerce, Collective Decisions 

may also be taken by a Written Unanimous Decision, at the initiative of the Issuer or the 

Representative. 

Such Written Unanimous Decision shall be signed by or on behalf of all the 2029 Noteholders 

without having to comply with formalities and time limits referred to in Condition 14.2(a). Any 

Written Unanimous Decision shall, for all purposes, have the same effect as a resolution passed 

at a General Meeting of such 2029 Noteholders. Subject to the following sentence, a Written 

Unanimous Decision may be contained in one document or in several documents in like form, 

each signed by or on behalf of one or more of such 2029 Noteholders. Approval of a Written 

Unanimous Resolution may also be given by way of electronic communication allowing the 

identification of 2029 Noteholders. 

14.3 Notices 

Any notice to be given to 2029 Noteholders in accordance with this Condition 14 shall be given in 

accordance with Condition 15. 

15. NOTICES 

Any notice to the 2029 Noteholders will be duly given if (i) delivered to Euroclear France for so long 

as the 2029 Notes are cleared through such clearing system and (ii) published on the website of the 

Issuer (www.nge.fr) and so long as the 2029 Notes are admitted to trading on Euronext Paris and the 

rules of Euronext Paris so require, on the website of Euronext Paris (www.euronext.fr). 

Any notice to the 2029 Noteholders shall be deemed to have been given on the date of such publication 

or if published on different dates, on the date of the first publication. 

16. FURTHER ISSUES AND ASSIMILATION 

The Issuer may from time to time, without the consent of the 2029 Noteholders, issue further notes to 

be assimilated (assimilables) with the 2029 Notes as regards their financial service, provided that such 

further notes and the 2029 Notes shall carry identical rights in all respects (or in all respects except for 

the issue price and the first payment of interest thereon) and that the terms of such further notes shall 

provide for such assimilation. 

In the event of such an assimilation, the 2029 Noteholders and the holders of such further notes and will 

be grouped together in a single masse for the defence of their common interests. References in these 

2029 Conditions to the 2029 Notes include any other notes issued pursuant to this Condition and 

assimilated with the 2029 Notes.  
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17. GOVERNING LAW AND JURISDICTION 

The 2029 Notes are governed by, and shall be construed in accordance with, the laws of France.  

Any dispute arising out of or in connection with the 2029 Notes will be submitted to the competent 

courts within the jurisdiction of the Court of Appeal of Paris, subject to any applicable mandatory rules 

pertaining to the territorial jurisdiction of French courts. 
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Schedule 1 to the Terms and Conditions of the 2029 Notes 

List of Principal Subsidiaries as at the Issue Date 

- Agilis (société par actions simplifiée registered with the Registre du commerce et des sociétés of 

Avignon under number 443 222 328). 

- Cardinal Edifice (société par actions simplifiée registered with the Registre du commerce et des sociétés 

of Rennes under number 950 033 555). 

- EHTP (société par actions simplifiée registered with the Registre du commerce et des sociétés of 

Tarascon under number 439 987 405). 

- Guintoli (société par actions simplifiée registered with the Registre du commerce et des sociétés of 

Tarascon under number 447 754 086). 

- NGE Fondations (société par actions simplifiée registered with the Registre du commerce et des sociétés 

of Lyon under number 348 099 987). 

- NGE Infranet (société par actions simplifiée registered with the Registre du commerce et des sociétés 

of Tarascon under number 501 241 624). 

- NGE Génie Civil (société par actions simplifiée registered with the Registre du commerce et des sociétés 

of Tarascon under number 487 469 330). 

- Siorat (société par actions simplifiée registered with the Registre du commerce et des sociétés of 

Tarascon under number 676 820 137). 

- TSO (société par actions simplifiée registered with the Registre du commerce et des sociétés of Meaux 

under number 747 252 120). 

- TSO Caténaires (société par actions simplifiée registered with the Registre du commerce et des sociétés 

of Meaux under number 432 455 764). 
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THE GROUP'S SUSTAINABLE PERFORMANCE TARGETS 

1. RATIONALE FOR THE ISSUE OF THE SUSTAINABILITY-LINKED NOTES 

Sustainability is not a new topic for NGE, which has published its CSR (Corporate Social 

Responsibility) report in May 2021 (see 2020 CSR report: 

https://www.nge.fr/app/uploads/2021/06/RAPPORT-RSE-2020-1.pdf). In particular, NGE committed 

in 2019 for a more sustainable future with a 4% cumulative annual reduction commitment in Greenhouse 

Gas emissions. The Group also committed in 2018 to have at least 200 women among building site 

managers by 2022 (compared to 65 in 2018). NGE now aims to go one step further by issuing 

Sustainability-Linked Notes that connects its funding with its sustainability-linked objectives. In 

connection with the issue of its Sustainability-Linked Notes, and in addition to the two objectives 

mentioned above, NGE has also committed to reduce its accident frequency rate. NGE has set ambitious 

annual sustainability-linked objectives to cover its three main ESG challenges until maturity of the 

Sustainability-Linked Notes. 

NGE considers the issue of the Sustainability-Linked Notes described in this Prospectus as a way to (i) 

further underline its commitment to the sustainability-linked objectives described above by tying its 

funding cost to its performance on ESG Key Performance Indicators (KPIs) that are relevant, core and 

material to its business and (ii) further engage stakeholders on the Group's path towards a more 

sustainable future. 

The Sustainability-Linked Notes are based on the following five core components: 

1. Selection of KPIs;  

2. Calibration of Sustainability Performance Targets (SPTs);  

3. Specific characteristics of the Sustainability-Linked Notes; 

4. Reporting; and 

5. Verification. 

There can be no assurance by NGE that the Sustainability-Linked Notes will satisfy, whether in whole 

or in part, any present of future investors' expectations or requirements with respect to investment criteria 

or guidelines with which any of such investors or their respective investments are required to comply 

under their own by-laws or other governing rules or portfolio investment mandates. 

2. SELECTION OF KEY PERFORMANCE INDICATORS (KPIs) 

NGE has selected three KPIs that reflect its main ESG challenges and that are already monitored by the 

Group: 

- Accident Frequency Rate; 

- Greenhouse Gas emissions on Scope 1 and Scope 2; and 

- Number of women among building site managers. 

2.1 KPI 1: Accident Frequency Rate  

Rationale 

Health and safety at work is at the core of NGE's policy, as indicated in its Health & Safety Plan1, which 

consists of (i) organisational measures, (ii) measures addressing specific risks and (iii) measures for 

health protection, which notably includes an objective to tend towards zero accident. 

In this context, NGE is reinforcing its measures to reduce the frequency rate of accidents over time in 

its organisation, worldwide. 

 

 
1 Available for investors on demand 

https://www.nge.fr/app/uploads/2021/06/RAPPORT-RSE-2020-1.pdf
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This KPI 1 addresses the United Nations Sustainable Development Goals n°3 "Good Health and Well-

being". 

Definition 

This KPI 1 is defined as the Accident Frequency Rate on a worldwide scope and calculated as follows: 

𝐴𝑐𝑐𝑖𝑑𝑒𝑛𝑡 𝐹𝑟𝑒𝑞𝑢𝑒𝑛𝑐𝑦 𝑅𝑎𝑡𝑒 = 𝑁𝑢𝑚𝑏𝑒𝑟 𝑜𝑓 𝑎𝑐𝑐𝑖𝑑𝑒𝑛𝑡𝑠 𝑤𝑖𝑡ℎ 𝑠𝑖𝑐𝑘 𝑙𝑒𝑎𝑣𝑒 ∗  
1,000,000

𝑁𝑢𝑚𝑏𝑒𝑟 𝑜𝑓 𝑤𝑜𝑟𝑘𝑒𝑑 ℎ𝑜𝑢𝑟𝑠
 

Where: 

"number of worked hours" means the full-time equivalent staff excluding temporary staff multiplied 

by the number of working hours made every year by a full-time person; and  

"accidents with sick leave" means the accidents resulting in a sick leave of at least 24 hours, declared 

and recognised by any competent authority. 

This definition is aligned with standard FR1 (Frequency Rate 1) KPI. 

2.2 KPI 2: Greenhouse Gas emissions on Scope 1 and Scope 2 

Rationale 

The Construction sector represents approximately 38% of total Greenhouse Gas emissions and, as an 

important European player, NGE recognises its responsibility to reduce such emissions. The Group has 

thus defined Greenhouse Gas emissions reduction as a top priority as indicated in its Environment Plan2 

and committed to a 4% cumulative annual reduction, which is aligned with a well-below 2°C climate 

change scenario compared to preindustrial temperatures, as outlined in the Paris Agreement (Accord de 

Paris sur le climat). 

These Greenhouse Gas emissions reduction objectives aim at contributing to the EU Environmental 

Objective 1 "Climate Change Mitigation" and primarily addresses the United Nations Sustainable 

Development Goals n°13 "Climate Action". 

The approach to calculate NGE's Greenhouse Gas footprint has been made with the assistance of 

EcoAct, an international environmental consultant, and is fully aligned with the GHG Protocol 

Corporate Standard (as defined in "Terms and Conditions of the 2028 Notes" and "Terms and Conditions 

of the 2029 Notes").  

Definition 

This KPI 2 is defined as total Greenhouse Gas emissions (i.e. absolute Greenhouse Gas emissions) on 

Scope 1 and Scope 2 (as defined in "Terms and Conditions of the 2028 Notes" and "Terms and 

Conditions of the 2029 Notes"), in alignment with at least a well-below 2°C climate change scenario, 

on a worldwide scope. 

2.3 KPI 3: Number of women among building site managers 

Rationale 

The Construction sector historically counts a very limited percentage of women, especially among 

managers and even more so among building site managers, since most female managers are in 

administrative positions. Concerned by this situation and willing to develop gender balance at the core 

of its activity, NGE has committed to increasing the number of women specifically among building site 

managers. In October 2018, NGE committed to have 200 women among building site managers by 2022 

(compared to 42 in 2018). NGE has now decided to go further with an additional annual increase 

objective after 2022 of approximately 13.5%3. 

This KPI 3 addresses the United Nations Sustainable Development Goals n°5 "Gender Equality". 

 

 
2 Available for investors on demand 
3 The percentage increase has been rounded up/down depending on years to have a round-to-ten number of women 
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Definition 

This KPI 3 is defined as the number of women among building site managers (excluding temporary 

staff), on a worldwide scope. 

This KPI 3 is highly relevant to the Construction sector, although it cannot often be benchmarked, as 

most peers use a KPI on the percentage of female managers (the latter KPI, which is broadly used, is 

less relevant as most female managers are in administrative positions but not on building sites). 

To demonstrate its strong engagement, NGE will keep these three KPIs and related Sustainable 

Performance Targets unchanged so long as any of the Sustainability-Linked Notes are outstanding, 

except in cases of changes defined below. 

In the event of any change (i) to the calculation methodology of any of the KPIs, (ii) in data due to better 

data accessibility and/or (iii) as a result of any Significant Change in the Group's Perimeter, which, 

individually or in aggregate, has a significant impact on the levels of any of the Sustainable Performance 

Targets and/or the level of any of the KPI baselines, the Sustainable Performance Targets and/or the 

KPI baselines may be recalculated in good faith by the Issuer (and, in respect of any event referred to in 

(iii) above, on the basis of proforma financial statements taking into account the impact of such event) 

to reflect such change, provided that: 

(a) such change has no adverse effect on the interests of the Noteholders; and 

(b) an independent and well-recognised expert on the relevant KPI has been appointed by the Issuer 

(e.g. EcoAct for Green House Gas emissions reduction) and has independently confirmed that the 

proposed revision (x) is consistent with the Issuer's strategy and (y) is in line with the initial level 

of ambition of the relevant Sustainable Performance Target(s).  

Any other changes will be made with the prior approval of the holders of the Sustainability-Linked 

Notes. 

3. CALIBRATION OF SUSTAINABILITY PERFORMANCE TARGETS (SPTs) 

NGE has defined annual Sustainable Performance Targets for each KPI, against which NGE's annual 

performance will be evaluated at the Valuation Date (as defined in "Terms and Conditions of the 2028 

Notes" and "Terms and Conditions of the 2029 Notes") of each year until maturity, and for the first time 

on 31 December 2022. 

3.1 Sustainable Performance Targets 1 for KPI 1 (Accident Frequency Rate) 

Definition 

Sustainable Performance Targets 1 have been defined at the Group's level (including any significant 

external growth, acquisition and/or disposal other than a Significant Change in the Group's Perimeter 

completed as at the relevant Valuation Date) as a 6% cumulative annual reduction against 2020 baseline.  

Data history 

Data history for NGE since 2018 is provided in the table below. 

Ambition level 

Sustainable Performance Targets 1 have been defined to be significantly more ambitious than historical 

data over the past three years (see table below) and in order to progressively catch up with the sector's 

leaders (see graph below). 
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Year 2018 2019 
2020 

(baseline) 

20214 

(target) 2022 2023 2024 2025 2026 2027 2028 

SPT: Accident 

Frequency 

Rate 

15.06 16.41 13.65 12.83 ≤ 12.06 ≤ 11.34 ≤ 10.66 ≤ 10.02 ≤ 9.42 ≤ 8.85 ≤ 8.32 

Reduction 

percentage 

compared to 

2020 

   
6% ≥ 12% ≥ 17% ≥ 22% ≥ 27% ≥ 31% ≥ 35% ≥ 39 % 

 

 

Action plan 

The action plan to reach these Sustainable Performance Targets 1 is defined in the Health & Safety Plan5 

of NGE and notably includes:  

- further development of training for building site staff: managers, works supervisors, sectors heads, 

etc. with quarterly follow-up; 

- deployment of the "First 5 minutes" plan to accompany all new employees notably on safety at 

work measures and teams' cohesion; 

- further development of prevention for health and safety: "Quarter-hour prevention", reviews by 

managers (at least once a month), prevention annual programs (e.g. sleep management, risks 

related to high temperatures in summer); and 

- systematic investigation discussion together with management after each accident with sick leave 

of absence or event that could have been serious. 

 

 
4 2021 target calculated as a 6% reduction compared to 2020 baseline. For information, 2021 July (observed) is 14.08. 
5 Available for investors on demand 

Source: NGE for NGE figures, peers’ websites for peers’ figures 
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3.2 Sustainable Performance Targets 2 for KPI 2 (Greenhouse Gas emissions on Scope 1 and Scope 2) 

Definition 

Sustainable Performance Targets 2 have been defined at the Group's level (including any significant 

external growth, acquisition and/or disposal other than a Significant Change in the Group's Perimeter 

completed as at the relevant Valuation Date) as a cumulative annual reduction of four per cent. (4%) 

against the 2019 baseline, which is aligned with a well-below 2°C climate change scenario. 

The approach to calculate NGE's Greenhouse Gas footprint is defined with the assistance of EcoAct, an 

international environmental consultant, and is fully aligned with the GHG Protocol Corporate Standard 

Greenhouse Gas (as defined in "Terms and Conditions of the 2028 Notes" and "Terms and Conditions 

of the 2029 Notes"). 

Data history 

Data history for NGE since 2018 is provided in the table below.   

Ambition level 

The level of ambition of Sustainable Performance Targets 2 is assured since NGE has committed to a 

4% cumulative annual reduction, which is aligned with a well-below 2°C scenario6 (and is even closer 

to a 1.5°C scenario7). Sustainable Performance Targets 2 are even more ambitious as they are absolute 

(not in intensity) at the same time as NGE plans to have an 7.9% annual growth of its business.  

Each Sustainable Performance Targets 2 will be calculated as a function of Greenhouse Gas emissions 

on Scope 1 and Scope 2 for the year 2019 (in ton(s) of CO2-equivalent). 

Year 2018 2019 

(baseline) 

2020 2021 

(expected) 

2022 2023 2024 2025 2026 2027 2028 

SPT: Absolute 

Greenhouse 

Gas emissions 

on Scopes 1 & 

2 (tons of 

CO2-eq) 

156,842 183,360 164,416 168,985 162,226 155,737 149,507 143,527 137,786 132,274 126,983 

% annual 

reduction vs 

previous year 

    -4% -4% -4% -4% -4% -4% -4% 

 

 
6 Source SBTi: https://sciencebasedtargets.org/resources/files/SBTi-criteria.pdf (see p. 16) 
7 Source SBTi: https://sciencebasedtargets.org/resources/files/SBTi-criteria.pdf (see p. 16) 

https://sciencebasedtargets.org/resources/files/SBTi-criteria.pdf
https://sciencebasedtargets.org/resources/files/SBTi-criteria.pdf
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The graph below shows where NGE stands compared to its peers including sector's leaders:  

 

Action plan 

The action plan to reach these Sustainable Performance Targets 2 is defined in the Environment Plan8 

of NGE and notably includes:  

- reducing the energy consumption of NGE's production machines (e.g. idle rate optimisation, eco-

driving training, new energies like electricity or hydrogen); 

- reducing the energy consumption of NGE's buildings and industry (e.g. insulation, revamping, 

renewable energies, reconstruction); and 

- reducing NGE's fleet's emissions (e.g. power station deployment, vehicle allocation grid 

optimisation, anticipation of renewal to accelerate full electric vehicles depending on annual 

milage). 

3.3 Sustainable Performance Targets 3 for KPI 3 (Number of women among building site managers) 

Definition 

Sustainable Performance Targets 3 have been defined at the Group's level (including any significant 

external growth, acquisition and/or disposal other than a Significant Change in the Group's Perimeter 

completed as at the relevant Valuation Date) as follows: 

- in 2022: at least 200 women among building site managers (in accordance with NGE's 

commitment made in October 2018); and 

- afterwards: an increase of approximately 13.5% per annum (rounded up/down to have a round-

to-ten number of women) - see table below. 

 

 
8 Available for investors on demand 
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Data history 

Data history since 2018 is provided in the table below. 

Year 2018 

(baseline) 

20199 20209 2021 

(expected) 

2022 2023 2024 2025 2026 2027 2028 

SPT: number 

of women 

among 

building site 

managers 

65 89 120 140 ≥ 200 ≥ 225 ≥ 260 ≥ 290 ≥ 330 ≥ 380 ≥ 430 

Increase 

percentage 

compared to 

2018 baseline 

 137% 185% 215% ≥ 308% ≥ 346% ≥ 400% ≥ 446% ≥ 508% ≥ 585% ≥ 662% 

Ambition level 

Annual Sustainable Performance Targets 3 have been ambitiously defined. The target of at least 200 

women among building site managers in 2022 remains particularly ambitious, since it requires a net 

increase of 80 women (i.e. a 67% net increase) compared to 2021 expected level. In addition, the targeted 

increase pace after 2022 (approximately 13.5% per annum) is significantly higher than the targeted 

growth of the Group's business (7.9% per annum) and should lead to (i) at least 380 women hired among 

building site managers in 2027, thus an increase of more than 585% compared to 2018 and (ii) at least 

430 women hired among building site managers in 2028, thus an increase of more than 662% compared 

to 2018. 

Action plan 

The action plan to reach these Sustainable Performance Targets 3 notably includes important recruitment 

of women notably among recently graduated students. NGE joined several organisations which promote 

civil works among engineering schools. NGE women managers visit lots of engineering schools during 

job conferences to deliver enthusiastic messages about their career path. NGE entered into a partnership 

with a babycare association to facilitate professional development of working mothers (etc.). 

4. SPECIFIC CHARACTERISTICS OF THE SUSTAINABILITY-LINKED NOTES  

The Initial Interest Rate applicable to the Sustainability-Linked Notes will be adjusted as follows in 

respect of the first Interest Payment Date following each Valuation Date, based on the information 

contained in the most recent Sustainable Performance Report delivered by NGE (all as defined and more 

fully described in "Terms and Conditions of the 2028 Notes" and "Terms and Conditions of the 2029 

Notes"): 

(i) if NGE has complied with all of the Sustainable Performance Targets, then the Sustainability-

Linked Notes will bear interest at the Initial Interest Rate minus 20 basis points;  

(ii) if NGE has complied with two (2) of the Sustainable Performance Targets, then the Sustainability-

Linked Notes will bear interest at the Initial Interest Rate minus 10 basis points;  

(iii) if NGE has complied with one (1) of the Sustainable Performance Targets, then the Sustainability-

Linked Notes will bear interest at the Initial Interest Rate; and 

(iv) if NGE has not complied with any of the Sustainable Performance Targets, then the Sustainability-

Linked Notes will bear interest at the Initial Interest Rate plus 10 basis points. 

 

 
9 The positions included in the definition of "woman in worksite supervisory roles" correspond to a more precise list of functions corresponding to a 
field reality. They go beyond the "executive" status of women on site (which was the previously selected criterion). This explains a difference in data 

between the figures presented here and those presented in the CSR report. 
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An amount equal to 0.10% per annum of the outstanding principal amount of the Sustainability-Linked 

Notes (the "Sustainable Compensation Amount") shall also be paid by NGE to one or several Eligible 

Foundations (as defined in "Terms and Conditions of the 2028 Notes" and "Terms and Conditions of 

the 2029 Notes") if, based on the information contained in the most recent Sustainable Performance 

Report (as defined in "Terms and Conditions of the 2028 Notes" and "Terms and Conditions of the 2029 

Notes"), NGE has not complied with any of the Sustainable Performance Targets.  

If, for any reason, (x) the performance level against the Sustainable Performance Target 1 and/or the 

Sustainable Performance Target 2 and/or the Sustainable Performance Target 3 cannot be calculated, (y) 

the Statutory Auditors are not in a position to provide their External Verification Report or (z) NGE is 

not in a position to provide the Sustainable Performance Report or to include the performance of its 

KPIs in its annual report or CSR (corporate and responsability) report (rapport RSE (responsabilité 

sociale d'entreprise)): 

- in respect of (x) above, the Initial Interest Rate applicable to the Sustainability-Linked Notes will 

be adjusted (if applicable) in accordance with the provisions of sub-paragraphs (ii) to (iv) above, 

as if NGE had not complied with one (1), two (2) or three (3) (as applicable) of the Sustainable 

Performance Targets; 

- in respect of (y) and (z) above, the Initial Interest Rate applicable to the Sustainability-Linked 

Notes will be adjusted (if applicable) in accordance with the provisions of sub-paragraph (iv) 

above, as if the Issuer had not complied with any of the three (3) Sustainable Performance Targets; 

and 

- if applicable, NGE will pay a Sustainable Compensation Amount to one or several Eligible 

Foundations10, as if NGE had not complied with any of the three (3) Sustainable Performance 

Targets. 

No adjustment under sub-paragraphs (i) or (ii) above shall take place as long as an Event of Default has 

occurred and is continuing. 

 

 

 
10 This donation must be in addition to possible donations usually made by NGE. 
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Sustainability-Linked Notes Mechanism 

 

5. Reporting 

For information purposes only, NGE will include in a dedicated section of its annual report or CSR 

(corporate and responsability) report (rapport RSE (responsabilité sociale d'entreprise)), as applicable, 

which will be available on NGE's website (www.nge.fr), (i) the valuation made by it of the KPIs against 

the Sustainable Performance Targets and (ii) the Sustainable Compensation Amount (if any) paid to the 

Eligible Foundations during the previous financial year. 

NGE will also prepare a Sustainable Performance Report that will include (x) the valuation made by 

NGE of the KPIs against the Sustainable Performance Targets, (y) the related impact (including timing 

of such impact) on the Notes in terms of adjustment to the Initial Interest Rate, and, if applicable, 

payment of the Sustainable Compensation Amount and (z) if applicable, the accurate payment of the 

Sustainable Compensation Amount due with respect to the relevant previous Interest Payment Date (it 

being specified that such payment shall be in addition to any donations otherwise made by the Issuer to 

such Eligible Foundation and detailed for each Eligible Foundation). 

6. Verification 

The Sustainability-Linked Notes will benefit from an annual External Verification Report prepared by 

the Statutory Auditors and confirming the contents of the the Sustainable Performance Report 

prepared by NGE.  
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USE OF PROCEEDS 

The estimated net proceeds of the issue of the Notes will amount to €149,175,000. 

The net proceeds of the issue of the Notes will be used for (i) general corporate purposes, including for the 

financing of possible external growth operations, and (ii) refinancing part of the existing financial indebtedness 

of the Group, including the €70,000,000 4.375 per cent. notes issued by the Issuer on 31 July 2014. 
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DESCRIPTION OF THE ISSUER 

1. Information on the Issuer  

The legal and commercial name of the Issuer is NGE ("NGE" or the "Issuer"). 

The Issuer is a société par actions simplifiée, governed by French law, and in particular by the provisions 

of the Code de commerce applicable to commercial companies, registered with the Registre du 

commerce et des sociétés of Tarascon under number 504 124 801. 

It was incorporated on 7 May 2008 for a period of 99 years ending on 6 May 2107, subject to early 

dissolution or extension. 

As of the date of this Prospectus, the share capital of the Issuer is €47,561,128. As of the Issue Date, 

upon completion of the Reorganisation, as defined and further described in the section below, the share 

capital of the Issuer will be €37,379,760. 

The registered office of the Issuer is at Parc d'activités de Laurade - 13103 Saint Etienne du Grès - 

France and its telephone number is +33 (0)4 90 91 60 00. Its postal address is Parc d'activités de Laurade 

- BP 22 - 13156 Tarascon Cedex - France.  

The Issuer is the holding company of the group comprised of the Issuer and its consolidated subsidiaries 

(together the "Group"). 

The Reorganisation 

The Issuer, its main shareholders and investment funds managed by Montefiore Investment (the 

"Montefiore Investors") entered into an investment agreement with several conditions precedent on 5 

October 2021 which provides a reorganisation of the share capital and of the management of the Issuer, 

which will be implemented on the Issue Date, and the refinancing of a part of the existing financial 

indebtedness of the Group, which will be implemented on the Issue Date (the "Reorganisation"). 

This investment agreement has been unanimously approved by NGE employee representative 

organisations, and forms part of a capital-intensive transaction subject to approval by the French market 

competition regulator. It is timed to coincide with the simultaneous withdrawal of Crédit Mutuel Equity 

SCR ("CME") after 10 years as an NGE investor.  

Under the terms of the agreement, Montefiore Investors will acquire a 28% stake in NGE. On completion 

of this change in shareholding structure, the founders, managers and employees of NGE will own 72% 

of the company - including a 21% employee holding via the FCPE employee shareholding mutual fund 

(an increase from the previous 16.5%) - and Montefiore Investors the remaining 28%, as described in 

the below charts: 

NGE's capital structure before the Reorganisation 
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NGE's capital structure after the Reorganisation 

 

Montefiore Investment, France's leading equity investor in service industry SMEs and midsize 

companies, is partnering NGE to support the Group's continued growth (currently averaging 12% year-

on-year). With more than 14,500 employees in 18 countries as of the date of this Prospectus, and annual 

revenue of €2.4 billion in 2020, the Group is now France's fourth-largest construction and civil 

engineering company. Its broad customer base includes national governments, local authorities and 

private project owners, and the Group has recently won a series of significant contracts for optical fibre 

networks (Liverpool), underground projects (TELT, the Lyon-Turin Euralpine Tunnel) and concessions 

(sole concession holder for the A69 motorway in France). Involving Montefiore Investors as equity 

investors will give NGE the resources it needs to accelerate its development, seize new growth 

opportunities, and further strengthen its longstanding commitment to social and environmental issues. 

As of the date of this Prospectus, the share capital of the Issuer is €47,561,128. As per the Issue Date, 

and subject to the prior realisation of several conditions precedent set out in the investment agreement 

(including the issuance of the Notes at the latest on the closing date of the Reorganisation, which is 

expected to occur on the Issue Date): 

- the Issuer will merge by absorption of its parent company Compagnie NGE; the shareholders of 

Compagnie NGE (including CME) will receive 3,803,579 new shares of the Issuer but the capital 

will remain unchanged due to a subsequent capital reduction of 3,803,579 shares of the Issuer 

currently held by the parent company;  

- the capital of the Issuer will also be increased by €10,380,768 following the subscription of 

1,297,596 new preference shares by the Montefiore Investors subscribed at a price of 

€182,999,963.88 (the "Share Capital Increase") and reduced by €20,562,136 following the 

cancellation of 2,570,267 shares held by current shareholders, who will receive €283,015,378.36 in 

cash; CME will then no longer be a shareholder of the Issuer but will subscribe to new ordinary 

bonds in an amount of €36,376,955 with the capital reduction balance;  

- the founders and the managers of the Issuer will subscribe to redeemable bonds in an amount of 

€43,092,421.65 with the capital reduction balance; and 

- the Issuer will acknowledge the final realisation of the Share Capital Increase right before the 

issuance of the Notes. 

Upon completion of the Reorganisation, which is expected to occur on the Issue Date, the share capital 

of the Issuer will be €37,379,760 and fully paid up.  

As of the date of this Prospectus, the founders control exclusively NGE and, upon completion of the 

Reorganisation, which is expected to occur on the Issue Date, the founders, the managers and Montefiore 

Investors will jointly control NGE (as further described in section 8 below).  

2. History of the Group  

1947:  Creation of the earthworks company Guintoli 

1988:  Creation of Géotechnique et Travaux Spéciaux (GTS), to develop innovation capacity in soil 

reinforcement 

1994:  Creation of the Générale Routière group through the integration of Guintoli and its 

subsidiaries, EHTP, hydraulic specialist, and Routière Morin, a road works company 
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2002:  Following the transfer of "Road" and "Quarries" activities to Appia (Eiffage group), the 

"NGE" Group is created with Guintoli, EHTP and GTS business sectors, "Financière NGE" 

being the financial holding company 

Acquisition of GTEC, an electricity company 

Creation of PlateForme, a training center for the NGE group 

2006: Subsidiarisation of the Earthworks & Urban Infrastructures (Guintoli) and Civil Engineering 

(NGE Génie Civil) activities under the NGE company 

2008:  Creation of Holding NGE (the Issuer), holding company of the Group, renamed NGE in 

2011 

The A88 highway concession is awarded to the Group 

Acquisition of a stake in Siorat (road works) 

2009:  Acquisition of TPRN (North) 

Acquisition of the remaining share capital of Siorat 

2011:  The share capital of NGE is opened to institutional investors (Fonds Stratégique 

d'Investissement-FSI (now Bpifrance Participations) and CM-CIC Capital Finance (now 

Credit Mutuel Equity SCR) 

Acquisition of TSO (Railway Construction and Maintenance) and its subsidiaries 

The A63 highway concession is awarded to the Group 

The A150 highway concession is awarded to the Group 

2012: GTS takes over some of the Heaven Climber Group (specialist works) activities 

Creation of NGE Contracting (international markets) 

2014: Creation of NGE Concessions 

2016: Acquisition of Cardinal Edifice (building construction) 

2017: Creation of NGE Infranet 

Acquisition of Dacquin (deep fondations) 

2018: Creation of NGE Fondations (merger of GTS and Dacquin company) 

2020: Creation of NGE Connect  

Creation of NGE Immobilier 

Acquisition of Pontiggia 

Bpifrance Participations withdrawn from NGE's share capital 

2021: Upon the Issue Date, Credit Mutuel Equity SCR shall withdraw from NGE's share capital and 

the Montefiore Investors shall invest in NGE share capital 

3. Overview of activities  

3.1. Presentation of the Group  

The Group is a multi-expertise public works group involved in the conception, construction, 

management and maintenance of major infrastructures and urban and local projects in France and around 

the world. An historic leader in Earthworks & Urban Infrastructures, through Guintoli, the Group has 

played an active role in major construction projects in France. NGE is currently ranked fourth11 in the 

French public works sector. With 13 Multi-expertise regions to provide a local presence close to public-

 

 
11 Based on public information  
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sector and private-sector customers, NGE coordinates 7 core expertises and public-sector expertise with 

a single department in ways that benefit customers and projects, plus a concessions business, which 

offers complementary expertise in project funding, makes equity investments, and develops the Group's 

concession assets. It also includes a team dedicated to property development. 

A strong regional base with 13 regional offices around 6,000 sites 

 

 

2020 revenues by customer category12 

 

 

NGE has a solid financial structure with a net debt over equity ratio below 0.8313 and stable governance, 

led by managers who are also shareholders controlling the Group (see paragraph 9 "Major Shareholders" 

below). 

In just over 10 years, the Group's workforce has been multiplied by almost 3, from 4,970 employees as 

of 31 December 2010 to more than 13,500 employees as of 31 December 2020, and its consolidated 

 

 
12 Based on top 1,000 clients, representing €1.7bn of revenues; source: NGE 
13 On the basis of NGE's 2020 annual consolidated accounts 

First customer 
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revenue has increased by almost 3, from €903 million as of 31 December 2010 to €2,402 million as of 

31 December 2020. 

3.2. Areas of expertise 

To develop a global offering for both its public and private clients, the Group is structured around seven 

areas of expertise: Earthworks & Urban Infrastructures, Railway Construction and Maintenance, 

Hydraulic & Other Underground Networks, Road Building and Road Equipment, Civil Engineering and 

Geotechnical and Safety Contractors and Building Construction (see 5.1 below).  

3.2.1. Earthworks & Urban Infrastructures  

 

Earthworks & Urban Infrastructures represented 28% of the revenue of the Group as of 

31 December 2020. 

As earthworks specialists, Guintoli and its subsidiaries develop the natural terrain to make platforms, 

mostly for the following infrastructures: highways (such as the A16, A9, A20, A7 and A89 Balbigny-

Violay highways in France), roads, railways (such as the following high-speed lines (Lignes Grande 

Vitesse – LGV): Méditerrannée, Est Européenne Phase 1 and 2, Sud Europe Atlantique), airports, 

logistics or industrial (such as platforms for shopping centers).  

The Group, through Guintoli and its subsidiaries, is active on the market for public and private projects 

with a regional dimension. 

The Group also participates in the implementation of urban developments and road works, in particular 

on the works of transit in dedicated sites (transport en commun en sites propres) such as trams and high 

level of service buses (bus à haut niveau de service). NGE was notably involved for such activities in 

Montpellier, Clermont-Ferrand, Bordeaux, Lyon, Grenoble, Nimes, Paris, Metz. 

Clients of the Earthworks & Urban Infrastructures activity include notably municipalities, 

municipalities' communities, general councils, EDF and SNCF Réseau.  

3.2.2. Railway Construction and Maintenance 

 

Railway Construction and Maintenance represented 19% of the revenue of the Group as of 

31 December 2020. 

With the integration of TSO in 2011, the Group became a major player in railway infrastructures works 

in France.  

With construction, renewal and maintenance of railways and electrification and reshuffle of catenaries, 

TSO and its dedicated subsidiaries work on the national rail network (classic and high-speed lines) and 

on urban transport systems (subway, tram). The Group also benefits from the activities of the TSO 

subsidiaries specialised in the topography and development of railway software and on the maintenance 

and reconstruction of rail locomotives. 
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Clients of the Railway Construction and Maintenance activity include notably SNCF, RATP, the French 

Ministry of transports and Crossrail (London). 

3.2.3. Hydraulic & Other Underground Networks 

 

Hydraulic & Other Underground Networks represented 19% of the revenue of the Group as of 

31 December 2020. 

The Group, through EHTP and its subsidiaries, implements all types of work related to water: drinking 

water pipes, collection and transport of wastewater and networks (water, gas and fluids pressurised, 

telephony and optic fiber to serve local communities, agriculture and industry). 

The Group also produces equipment such as tanks or pumping and treatment stations. 

The Group masters many techniques related to plant and urban engineering, including the removal of 

lead pipes or trenchless renovation of non-accessible existing networks. 

Clients of the Hydraulic & Other Underground Networks activity include notably municipalities, 

municipalities' communities, developers, EDF and SNCF. 

3.2.4. Road Building and Road Equipment 

 

Road Building and Road Equipment represented 9% of the revenue of the Group as of 

31 December 2020. 

The Group, through Siorat and its subsidiaries, develops its stationary on-road activities across France 

and installs new facilities on the regional scale (asphalt application workshops and dressing workshops), 

notably through the application of asphalt on roads and highways. 

Through Agilis and its subsidiaries, the Group is also involved in the following activities: 

- equipment of roads and development of urban or peri-urban areas; 

- implementation of appropriate devices (such as concrete dividers, metal or mixed runners) to secure 

infrastructures; 

- achievement of concrete pavement road, airport or rail with the use of extruded concrete; 

- highlighting urban and natural sites by the creation of pedestrian or circulated zones, light roads 

and biking trails and contributing to the qualitative development of towns and villages; contributing 

to the improvement of the sound environment with the design and implementation of noise barriers 

(absorbent, reflective, visual, etc.) on all types of supports.  

Clients of the Road Building and Road Equipment activity include notably general councils, 

municipalities and municipalities' communities, the French State, Groupe ADP and port and airport 

authorities. 



 

88 

 

3.2.5. Civil Engineering 

 

Civil Engineering represented 13% of the revenue of the Group as of 31 December 2020. 

Historically present on all types of infrastructure projects (construction of many civil engineering 

works), the Group, through NGE Civil Engineering, designs, sizes, builds and operates works using 

various materials such as reinforced concrete, wood or metal materials. Its expertise is applied in many 

fields such as the construction of wastewater treatment plants, water reservoirs, waterworks and 

fishways. 

The Group's technical offering also includes Lagarrigue, which specialises in custom prefabrication. 

With its mastery of prefabrication processes and high-tech concrete (architectural concrete, concrete 

placing self, ultra-high performance concrete (béton à ultra hautes performances or UHPC), fiber-

reinforced ultra-high performance (béton fibré à ultra hautes performances or UHPC)), the Group 

participates in large-scale operations, as illustrated with a comprehensive reconstruction of the Lascaux 

cave system, complete with 680 wall paintings and 1,500 stone carvings, designed to fit seamlessly into 

the landscape. 

Clients of the Civil Engineering activity include notably SNCF, Groupe ADP, the General Council of 

Indre et Loire, the General Council of Val de Marne and RATP. 

3.2.6. Geotechnical and Safety Contractors 

 

Geotechnical and Safety Contractors represented 7% of the revenue of the Group as of 

31 December 2020. 

The Group, through NGE Fondations and its subsidiaries, is active on the stabilising of geotechnical 

works and the securing of sites. It can optimise and select the most appropriate technics to the 

geotechnical context of a particular work with its expertise of soil reinforcement, soil injection, deep 

foundations, specific engineering, river and maritime works and site remediation/depollution.  

NGE Fondation completes this range of activities with works in rope access. 

In September 2012, GTS took over a large part of Heaven Climber group's business activities, bringing 

additional techniques to Geotechnical and Safety Contractors. In 2018, GTS and Dacquin were merged 

(acquisition by NGE in 2017) to create NGE Fondations.  

Clients of the Geotechnical and Safety Contractors activity include notably municipalities and 

municipalities' communities, general councils, manufacturers and semi-public companies. 
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3.2.7. Building Construction 

  

Building construction represented 5% of the revenue of the Group as of 31 December 2020. 

The Group, through CARDINAL EDIFICE and its subsidiaries, is specialised in offices and commercial 

building construction and maintenance. With subsidiaries enjoying each specific expertises, the 

company operates in building construction (industrial civil engineering), major buildings projects 

(offices and commercial center) and construction of residential buildings and individual houses.  

CARDINAL EDIFICE was acquired by NGE in 2016 with the aim of entering the building construction 

sector and enjoying a full range of well-balanced expertises in public works and construction. 

Furthermore, the integration of the company enabled NGE to expand its ability to manage additional 

multi-expertise projects and to develop turnkey solutions for private and public customers by using NGE 

regional network.  

Clients of the Building construction activity include notably municipalities, municipalities' 

communities, RATP, private clients (3F Residences, SNC Tours Albert …) and real estate promoters. 

3.3. Organisation into 4 Divisions 

In order to tailor its 7 areas of expertise to the needs and specific features of its different types of clients, 

the Group is organised into 4 Divisions, which are composed of all or some of the areas of expertise 

described above for the construction of infrastructures (see 5.1 below). 

As at 31 December 2020, NGE generates close to 11% of its consolidated revenue abroad. NGE's 

objective is to generate 15% of its consolidated revenue outside France in the future, notably through 

NGE Contracting and TSO, which has been working on sites all over the world for fifty years. 

3.3.1. The Multi-expertise Regions Division 

The Multi-expertise Regions Division represented 39% of the revenue of the Group as of 

31 December 2020.  

With its regional network of branches (more than 90 locations in France) divided into 13 regional 

departments, the Group implements a multi-expertise strategy based on one single contact person to 

meet the needs of each of its clients. 

Each regional director is responsible for all activities in its region, to optimise the implementation of 

projects.  

All of the 7 areas of expertise are performed in the French regions. 

NGE's Multi-expertise Regions Division secures strong and stable long-term revenues: on average14, 

77% of the year's revenues is secured as of January 1st. 

3.3.2. The Major Projects Division 

The Major Projects Division represented 19% of the revenue of the Group as of 31 December 2020.  

The Major Projects Division is divided in 2 sectors, Major Works and Financed Projects, and coordinates 

all of the Group's expertise for projects worth over €20 million or for particularly complex projects, 

which require specific monitoring by a dedicated team, such as construction and widening of highways 

or bridges. 

 

 
14 From 2017 to 2021. 
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3.3.3. The Specialised National Subsidiaries Division 

The Specialised National Subsidiaries Division represented 31% of the revenue of the Group as of 

31 December 2020. 

The Specialised National Subsidiaries Division regroups 6 of the Group's principal subsidiaries (notably 

TSO, NGE Fondations, Agilis and Cardinal Edifice) and their subsidiaries, which are managed at 

national level in their areas of expertise. These subsidiaries are not managed in the Multi-expertise 

Regions or Major Projects Divisions, as they do not operate in markets deep enough to justify a presence 

in each region. However, they operate throughout France, depending on market opportunities and 

projects. 

3.3.4. The International Division 

The International division represented 11% of the revenue of the Group as of 31 December 2020. 

In 2014, NGE created the International Division through NGE Contracting and TSO to manage the 7 

areas of expertise of the Group. As of the date of this Prospectus, NGE is present in 17 countries. The 

turnover outside France has increased more than threefold and now represent 11% of the group's 

revenue. NGE executes major projects outside France, in particular in Uruguay (Ferrocarril Central 

Project to modernise the 273 km Montevideo – Paso de los toros line), Cameroon (Nachtigal Dam 

Construction) and Egypt (Construction of 10th Ramadan Railway project to link Cairo with the country's 

New Capital city and 10th Ramadan City, Replacement contract for the network between Banha and 

Port-Said). 

International references and presence  

 

4. Investment Policy 

As of the date of this Prospectus, the Group's fleet, composed of around 7,500 pieces of referenced 

equipment/machinery, is owned under full ownership. NGE decided several decades ago to own the 

majority of its equipment/machinery to optimise its use, while also maintaining a certain level of leasing 

for more flexibility.  

The fleet includes more than 1,500 items of heavy machinery such as earthworks equipment (scrap, bull, 

leveler, etc.), asphalt plant, drill rigs, locomotives, ballast cleaning machines or wagons, provided by 

first class manufacturers such as Caterpillar, Volvo, Liebherr, Mercedes, Sandvick.  

NGE has its own mechanical team to maintain its fleet, including almost 300 mechanics around 31 

workshops in France. 
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5. Organisational Chart 

NGE is very decentralised. As at 31 December 2020, its scope of consolidation comprises 133 

companies, including 132 subsidiaries plus the parent company, 113 of which being fully consolidated 

and 19 being accounted for using the equity method. 

5.1. An organisation based on 7 areas of expertise and 4 divisions  

 

NGE owns 100% of the shares of the subsidiaries listed above. Such subsidiaries own varying 

percentages in the share capital of their own subsidiaries, details of which are given on appendix of 

consolidated companies to the annual consolidated financial statements of NGE for the fiscal year ended 

on 31 December 2020. 

5.2. Privately Financed Projects (Public Service Delegation, Concessions and Public Private 

Partnerships) 

Privately Financed Projects regroups project companies that design, construct, operate and maintain 

infrastructures. Such projects are privately pre-financed: infrastructures are financed through equity 

contributions from the shareholders of the project company and loans from credit institutions. 

NGE Concessions is a dedicated structure and team investing in equity on concessions and PPP 

(partenariat public-privé) to participate in the construction projects. 
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Concession projects by activity 

 

1 Including Port Médoc and Port Barcarès 
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(*) percentage of the share capital of the project company held by NGE as at 31 December 2020 
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6. Trend information 

6.1 Order book 

 As at 31 December 2020, NGE's order book was 1.7x (one time) its revenue, and remained stable as at 

1st July 2021 (-0.4%). 

 High strucral level of backlog providing a good visibility 

 

6.2 Trends in activities 

A detailed description of the Group's results for the year ended 31 December 2020 can be found in 

Paragraph 11 (Financial information of the Group) of this section. 

6.3 Medium-term outlook 

The Group's outlook and objectives below, which are taken from the Group's overall strategy, are not 

intended as forecasts or as estimates of the Group's results. The figures, data, assumptions, estimates 

and objectives presented below are subject to unforeseen changes or modifications over the next months, 

depending in particular on the evolution of the current health crisis, changes in the economic, financial, 

competitive, legal, regulatory, accounting and tax environments, or other factors of which the Group is 

unaware of at the date of this prospectus. 

In addition, the materialisation of certain risks described in the section entitled "Risk Factors" of this 

Prospectus could have a negative impact on the Group's operations, financial position, market position, 

results or outlook, and thus jeopardize its ability to achieve the objectives described below. 

 Furthermore, achieving these objectives presupposes the success of the Group's strategy. 

Accordingly, the Group makes no undertaking and gives no guarantee as to the achievement of the 

objectives contained in this section. 

 Outlook for the evolution of the Group's activities and financial objectives 

The Group believes that the impact of the continuation of the Covid-19 pandemic on the general 

economic context, which remains, as of the date of this Prospectus, difficult to assess, could affect some 

of the trends and growth outlook related to certain end markets, although the fundamental trends of the 

construction market should not be significantly affected, as demonstrated by the resilience shown by the 

Group in 2020. 

In this difficult context, over the 2021-2025 period, the Group is aiming to pursue a strategy of profitable 

growth in its activities based primarily on (i) continued disciplined growth, (ii) ongoing deployment of 
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its operational excellence program, (iii) continuation of a investment policy for the Group's future 

sustainable development and (iv) maintain of a strong entrepreneurial culture. 

 The Group intends to pursue its growth, relying mainly on strong market trends: 

(i) an increasing need for new and different infrastructures ($3.7 trillons per year of investments in 

infrastructure by 2035 worlwide and a French market CAGR expected at 3-4% over the 2020-

2025 period – source: FNTP-LEK research); 

(ii) a new demand for infrastructures adapted to the world of tomorrow, notably on environmental 

and digital levels ($2.5 trillons per year of investment in energy infrastructure by 2030 worlwide); 

(iii) a need for more efficient infrastructures in urban areas, notably adapted to new transportation 

habits (metro, tramways, cycling lanes, etc.) (in France, this public works market CAGR could 

reach 8% over the 2020-2025 period – source: FNTP-LEK research); and 

(iv) a perpetual change in humans' way of life, implying a constant and frequent renewal of 

infrastructures. 

 The Group aims to achieve five actions to support future growth:  

(i) accelerate the development of the concession activity in France and abroad; 

(ii) consolidate the Group's leadership in major projects and strengthen international operations; 

(iii) enhance the regional footprint through increasing recurrence and develop new expertise both 

organically and with small M&A add-ons; 

(iv) increase synergies within the Group and rool-out its multi-expertise model; and 

(v) take advantage of expanding markets (railway, telecoms, ecological transition). 

The Group is targeting a turnover compound annual growth rate (CAGR) 2020-2025 of 7.9% to reach 

€3.515 million during the 2025 financial year (of which M&A is accounted for €245 million). 

The Group is also targeting an EBITDA margin consistent with recent fiscal years achievement (range 

of 6.9% to 7.4%, primarily through (i) favorable trends of the construction market, (ii) continued 

implementation of the plan to improve the Group's performance (Performance Action Plan (PAP)) and 

(iii) the continuation of its dynamic pricing policy.  

The Group also intends to optimise the allocation of its capital expenditure by pursuing a disciplined 

investment policy aimed at maintaining recurring capital expenditure at around 4.5% of its annual 

consolidated revenue (including capitalisation of the right of use related to the application of IFRS 16) 

over the 2021-2025 period. 

The Group also intends to maintain its ratio of net financial debt to EBITDA close to 2x over the 2021-

2025 period. 

The Group is also targeting €250 million in revenues derived from external growth operations by 2025. 

6.4 Profit forecasts or estimates 

The forecasts for the year ended 31 December 2021 presented below are based on data, assumptions and 

estimates that the Group considers reasonable as at the date of this Prospectus. These data and 

assumptions are subject to change or to be modified as a result of uncertainties due to the economic, 

financial, accounting, competitive, regulatory and tax environments, among others, or as a result of other 

factors of which the Group is unaware of as at the date of this Prospectus. In addition, the materialisation 

of certain risks described in "Risk Factors" in this Prospectus could have an impact on the Group's 

operations, financial position, results or outlook, and thus jeopardize its forecasts. Furthermore, 

achieving these forecasts presupposes the success of the Group's strategy. Therefore, the Group makes 

no undertaking and gives no guarantee as to the achievement of the forecasts contained in this section. 
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The forecasts presented below and their underlying assumptions were prepared in accordance with the 

provisions of Commission Delegated Regulation (EU) 2019/980 of 14 March 2019 and ESMA's 

recommendations on forecasts. 

6.4.1 Assumptions 

The Group has prepared its forecasts for the year ending 31 December 2021 in accordance with the 

accounting methods applied in the Group's consolidated financial statements for the year ended 

31 December 2020. 

These forecasts are primarily based on the following assumptions for the year ending 

31 December 2021: 

- internal assumptions: the continued implementation of the Group's strategy as described above; 

and 

- macro-economic and market assumptions: 

(i) absence of any significant change in the regulatory and fiscal environment existing as at 

the date of this Prospectus; 

(ii) the absence of material worsening of the Covid-19 crisis which would result in a 

strengthening of lockdown measures being in force as at the date of this Prospectus; 

(iii) an increasing need for new and different infrastructures linked to a global population 

growth and urbanisation;  

(iv) a need for more efficient infrastructures in urban areas (less energy-demanding), notably 

adapted to new transportation habits (metro, tramways, cycling lanes, etc.); 

(v) an increasing need to renovate water and electricity networks to reduce losses and improve 

energetical and resources efficiency; and 

(vi) a perpetual change in humans' way of life, implying a constant and frequent renewal of 

infrastructures (electric or hydrogen vehicules driving a need for new networks to charge 

batteries, reduction of heat in the heart of metropoles through an increasing need of green 

areas, etc.). 

6.4.2 Outlook for the financial year ending on 31 December 2021 

NGE is well prepared to achieve a turnover of €2.550 million in 2021, leading to positive organic growth 

compared to 2020 and 2019. 2021 EBITDA is expected to be close to 7.1% of the turnover. 

Confident in the growth of the construction market, NGE has decided to maintain a high level of 

investment, totalling approximately €112 million in 2021. 

7. President (Président), other managers and Supervisory Bodies  

7.1. President (Président), General Managers (Directeurs Généraux), Deputy Chief Executive Officers 

(Directeurs Généraux Délégués) and Executive Vice Presidents (Directeurs Généraux Adjoints) 

The Issuer is managed by a President (Président). 

As of the date of this Prospectus, Prométhée Group, represented by Antoine Metzger is the President 

(Président) of the Issuer.  

As of the Issue Date, subject to the closing of the Reorganisation, Prométhée Group will resign from its 

position and Antoine Metzger will be appointed as President (Président) of the Issuer. 

As of the date of this Prospectus, the President (Président) is assisted by Gilbert Roux and Jean Bernadet 

as General Managers (Directeurs Généraux), Orso Vesperini and Stephane Perez-Morillas as Deputy 

Chief Executive Officers (Directeurs Généraux Délégués) and Jean-Sébastien Leoni and Laurent Amar 

as Executive Vice Presidents (Directeurs Généraux Adjoints).As of the Issue Date, subject to the closing 

of the Reorganisation, except Gilbert Roux, all the General Managers (Directeurs Généraux), Deputy 
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Chief Executive Officers (Directeurs Généraux Délégués) and Executive Vice Presidents (Directeurs 

Généraux Adjoints) shall be reappointed. 

None of the President (Président) or the General Managers (Directeurs Généraux) or Deputy Chief 

Executive Officers (Directeurs Généraux Délégués) or Executive Vice Presidents (Directeurs Généraux 

Adjoints) performs any significant activity outside the Group. 

The President (Président), the General Managers (Directeurs Généraux), the Deputy Chief Executive 

Officers (Directeurs Généraux Délégués) and the Executive Vice Presidents (Directeurs Généraux 

Adjoints) have their business addresses at the address of the Issuer's registered office. 

7.2. Executive Committee (Comité Exécutif) 

To assist the President (Président), the General Managers (Directeurs Généraux), the Deputy Chief 

Executive Officers (Directeurs Généraux Délégués) and the and the Executive Vice Presidents 

(Directeurs Généraux Adjoints), a non-statutory Executive Committee (Comité Exécutif non statutaire) 

meets monthly to implement the Group's strategy and ensure its operational management. As of the date 

of this Prospectus, such non-statutory Executive Committee is composed of: 

- the President (Président), the General Managers (Directeurs Généraux), the Deputy Chief 

Executive Officers (Directeurs Généraux Délégués) and the Executive Vice Presidents 

(Directeurs Généraux Adjoints); and 

- Michel Lavedrine, Joël Perelle, Thierry Bodard, Bruno Pavie and Thierry Robert. 

After the Issue Date, the non-statutory Executive Committee shall remain unchanged. 

No member of the Executive Committee (Comité Exécutif) performs any significant activity outside the 

Group. 

The members of the Executive Committee (Comité Exécutif) have their business addresses at the address 

of the Issuer's registered office. 

7.3. Strategic Board (Conseil Stratégique) 

The Strategic Board (Conseil Stratégique) is a collegial decision-making body set-up to assist the 

President (Président), the General Managers (Directeurs Généraux) and the Deputy Chief Executive 

Officers (Directeurs Généraux Délégués). 

As of the date of this Prospectus, the Strategic Board (Conseil Stratégique) has the power, and sole 

responsibility, to: 

- discuss, review and adopt the strategic directions and growth areas proposed by the President 

(Président) for the Issuer and the companies it controls within the meaning of article L. 233-3 of 

the Code de commerce;  

- examine the evolution of the activities of the Issuer and the companies it controls within the 

meaning of article L. 233-3 of the Code de commerce, in France and abroad; 

- adopt or amend the annual budget and business plan of the Issuer and its subsidiaries;  

- authorise significant external growths; 

- authorise the commitment of the Issuer to public service delegations and public private 

partnerships and the response to a binding request for proposal for works/projects with a 

significant turnover; 

- suggest changes in the share capital; 

- convene the shareholders to general meetings; and 

- determine the compensation of the main managers other than the corporate officers. 

As of the Issue Date, subject to the closing of the Reorganisation, the Strategic Board (Conseil 

Stratégique) will have the power, and sole responsibility, to:  
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- appoint the General Directors and/or Deputy General Directors (and the President (Président) in 

designated cases) of the Issuer and dismiss the main corporate officers (President (Président), 

President (Président) of the Strategic Board, General Directors and/or Deputy General Directors) 

of the Issuer, 

- appoint and dismiss the statutory auditors of the Issuer and its subsidiaries, 

- determine the compensation of some members of the Strategic Board (including the 

President (Président) of the Strategic Board), 

- establish and amend any profit-share or incentive plan, stock option plan, savings plan, pension 

plan or any other equivalent benefit to the benefit of the employees and/or officers of the Issuer 

and its subsidiaries, 

- close and approve the annual and the half-yearly consolidated accounts of the Issuer, determine 

the allocation of profits, authorise the distribution of dividends (including interim dividends), 

reserves and any similar or equivalent distribution or payment by the Issuer above a percentage 

of its result, approve the annual budget and amend the business plan, including investments, 

divestments and financing plans related thereto, 

- authorise any change in the accounting methods and principles customarily used by the Issuer and 

its subsidiaries for the preparation the annual and the half-yearly individual and consolidated 

accounts, 

- authorise the amendment of the articles of association of the Issuer and its subsidiary, 

- authorise the incorporation of subsidiaries abroad,  

- authorise the issuance, exchange, reimbursement, conversion, repurchase, cancellation of 

securities ("titres") of the Issuer and its subsidiaries and more generally, any changes in their share 

capital, equity and quasi-equity,  

- authorise the transfer of securities (“titres”) of the Issuer and its subsidiaries to the corporate 

mutual fund (“fonds commun de placement d'entreprise”),  

- authorise the appointment of an auditor in the context of an audit of a subsidiary of the Issuer, the 

beginning of an insolvency proceeding, the appointment a trustee and the dissolution of a 

subsidiary of the Issuer,  

- authorise the granting of significant securities (“sûretés”) by the Issuer, of significant warranties, 

pledges or other securities by the Issuer and its subsidiaries and the subscription by the Issuer and 

its subsidiaries of a significant new debt and any interest rate and currency hedging transaction, 

- authorise significant external growths,  

- authorise the commitment of the Issuer and its subsidiaries to significant public service 

delegations and public private partnerships and the response to a binding request for proposal for 

works/projects with a significant turnover, 

- authorise the Issuer and its subsidiaries to pay, take over, settle, or agree to satisfy a claim, 

liability, obligation or proceeding of a significant amount, 

- approve the related-party agreements (“conventions réglementées”), 

- authorise any decision which requires the prior approval of the financial lenders of the Issuer and 

its subsidiaries, and 

- authorise any decision relating to the implementation or waiver of any non-competition 

undertaking n the employment contract, corporate mandate agreement and/or any other agreement 

of any employee or corporate officer of the Issuer and its subsidiaries. 
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As of the date of this Prospectus, the members of the Strategic Board (Conseil Stratégique) are: 

NAME  
FUNCTION IN THE 

STRATEGIC BOARD 

PRINCIPAL ACTIVITIES PERFORMED OUTSIDE THE 

ISSUER 

Alain Joël Rousseau Chairman of the Strategic Board - 

Gilbert Roux 
Vice-Chairman of the Strategic 

Board 
- 

Emmanuèle Perron 

Member of the Strategic Board President of the Corporate Law Division at Medef 

Vice-president of the National Federation of Public Works 

(Fédération Nationale des Travaux Publics) 

Antoine Metzger Member of the Strategic Board - 

Francis Chatelain Member of the Strategic Board - 

Michel Lavedrine Member of the Strategic Board - 

Michel Pavoine Member of the Strategic Board - 

Joël Perelle Member of the Strategic Board - 

Crédit Mutuel Equity SCR 

represented by Bertrand 

Ghez 

Member of the Strategic Board Crédit Mutuel Equity SCR is: 

Member of the supervisory board (conseil de surveillance) of 

Provence Nature Développement 

Member of the board of directors (conseil d'administration) of 

Financière MG3F 

Administrator of Média Participations 

Member of the board of directors (conseil d'administration) of 

Altrad Investment Authority 

Member of the supervisory board (conseil de surveillance) of 

Groupe Berger 

Member of the supervisory committee (comité de surveillance) of 

Financière Intégral 

Member and President of the supervisory committee (comité de 

surveillance) of Ealis 

Bertrand Ghez is: 

Permanent Representative of Ugepar  

Administrator, member of the board of directors (conseil 

d'administration) of Agta Record  

Permanent Representative of Crédit Mutuel Equity SCR:  

- at the supervisory board (conseil de surveillance) of Provence 

Nature Développement 

- at the board of directors (conseil d'administration) of Financière 

MG3F 

- administrator of Média Participations 

- at the board of directors (conseil d'administration) of Altrad 

Investment Authority 

President of Compagnie Carnot  

Crédit Mutuel Equity 

represented by Xavier 

Blain 

Member of the Strategic Board Crédit Mutuel Equity is: 
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Member of the supervisory committee (comité de surveillance) of 

Batinvest  

Xavier Blain is: 

Permanent Representative of Crédit Mutuel Equity at the 

monitoring committee (comité de suivi) of Peri Thuras 

 

Geneviève Ferone Creuzet 

Member of the Strategic Board 

(independent member) 

Founder of Casabee 

Member of the scientific boards of impact funds (Sycomore, Alter 

Equity). 

Vice-President of the Shift Project on the ecological transition 

Jacques Potdevin 

Member of the Strategic Board 

(independent member) 

Chartered Accountant, Auditor, Financial Expert 

Founder and President of JPA International and JPA Consulting 

International 

President of JPA Audit, JPA Entreprises and JPA Group 

IFAC - Member of Nominating Committee  

Groupe Prévoir – Audit Committee President 

Member of the Board of Trustees of the I.V.S.C. - International 

Valuation Standards Council 

The members of the Strategic Board (Conseil Stratégique) have their business addresses at the address 

of the Issuer's registered office. 

As of the Issue Date, subject to the closing of the Reorganisation, the composition of the Strategic Board 

(Conseil Stratégique) will be amended as follows: 

- Prométhée Group, represented by Alain Joël Rousseau will be appointed as Chairman of the 

Strategic Board (in replacement of Alain Joël Rousseau personally); 

- Emmanuèle Perron will be appointed as independent member of the Strategic Board; 

- Jean Bernadet, Orso Vesperini, Stephane Perez-Morillas and Jean-Sébastien Leoni will be 

appointed as new members of the Strategic Board; 

- 4 new members of the Strategic Board will be appointed by the Montefiore Investors; and 

- Crédit Mutuel Equity SCR represented by Bertrand Ghez and Crédit Mutuel Equity represented 

by Xavier Blain will both resign. 

7.4. Absence of conflict of interest 

To the best of the Issuer's knowledge, there is no conflict of interest between the duties to the Issuer of 

any of the members of the Executive Board (Directoire), Executive Committee (Comité Exécutif) or 

Strategic Board (Conseil Stratégique) of the Issuer and their private interests or other duties.  

8. Main Shareholders  

As of the date of this Prospectus, the main shareholders of the Issuer are:  

SHAREHOLDERS 
NUMBER OF 

SHARES 
% OF SHARE CAPITAL  

Compagnie NGE 3,803,579 63.98% 

Financière Sainte Anne 1 0.00% 
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Financière Saint Bénezet 1,159,493 19.50% 

FCPE NGE Actionnariat 982,057 16,52% 

NGE Management  1 0.00% 

Crédit Mutuel Equity SCR 1 0.00% 

Other shareholders 9 0.00% 

TOTAL 5,945,141 100% 

As of the date of this Prospectus, the Issuer is controlled solely by its founders, and more specifically 

by Alain Joël Rousseau through a chain of majority voting rights. 

As of the Issue Date, subject to the closing of the Reorganisation which provides for the merger of 

Compagnie NGE by the Issuer, the main shareholders of the Issuer will be: 

SHAREHOLDERS 
NUMBER OF 

SHARES 
% OF SHARE CAPITAL  

Montefiore Investors 1,297,596 27.77% 

FCPE NGE Actionnariat 982,057 21.02% 

Financière Saint Bénezet 927,594 19.85% 

Financière Sainte Anne 736,740 15.77% 

NGE Management  494,845 10.59% 

Orion 233,629 5.00% 

Other shareholders 9 0.00% 

TOTAL 4,672,470 100% 

As of the Issue Date, subject to the closing of the Reorganisation, the Issuer will be jointly controlled 

by the Montefiore Investors, the founders (Financière Sainte Anne) and the Managers (Financière Saint 

Bénezet, NGE Management and Orion) pursuant to shares with specific voting rights. 

9. Legal and Arbitration Proceedings 

Companies of the Group are sometimes engaged in proceedings, arbitrations and claims in the normal 

course of their business. The related risks are assessed by NGE and the subsidiaries involved on the 

basis of their knowledge of the cases, and provisions are taken in consequence as appropriate. 

As of the date of this Prospectus, an arbitration proceeding is ongoing before the International Chamber 

of Commerce in relation to a contract in Algeria, with a financial exposure for the Group below 1 million 

euros.  

In another matter, TSO has received several notifications from the Algerian tax authorities for 

corrections or correction proposals for an amount representing, for TSO's share in the concerned 

companies, 6 million euros. As at 31 December 2020, one million five hundred thousand euros 

(€ 1,500,000) was accrued by the Group in relation to such notifications from the Algerian tax 
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authorities. The Group has contested and/or is about to contest the claims and believes that any amount 

payable by TSO should be substantially less than the amount claimed by the Algerian tax authorities. 

On the basis of its past experience and the analysis of its legal department and advisors, proceedings, 

arbitrations and claims involving the Group are reviewed regularly, particularly when new information 

becomes available. 

10. Material contracts 

There are no material contracts that could result in any member of the Group being under an obligation 

or entitlement that is material to the Issuer's ability to meet its obligations to Noteholders in respect of 

the Notes being issued. 

11. Financial information of the Group 



 

 

 Michel GALAINE 

  TALENZ ARES AUDIT 
 Statutory Auditor Statutory Auditor 

 770 rue Alfred Nobel 26, boulevard Saint Roch 

 Synergie – Le Millénaire BP 278 

 34000 MONTPELLIER 84011 AVIGNON CEDEX 1 
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STATUTORY AUDITORS’ REPORT ON THE CONSOLIDATED FINANCIAL STATEMENTS 
For the year ended December 31, 2019 
 

To the Annual General Meeting of NGE  

OPINION  

In compliance with the engagement entrusted to us by your Annual General Meeting, we have audited the 
accompanying consolidated financial statements of NGE for the year ended December 31, 2019. These 
financial statements were approved by the President on April 15, 2020 based on information available at that 
date regarding the evolving context of Covid-19’s sanitary crisis. 

In our opinion, the consolidated financial statements give a true and fair view of the assets and liabilities and 
of the financial position of the Group as at December 31, 2019 and of the results of its operations for the year 
then ended in accordance with International Financial Reporting Standards as adopted by the European Union. 

The audit opinion expressed above is consistent with our report to the Audit Committee. 

BASIS FOR OPINION  

Audit Framework 

We conducted our audit in accordance with professional standards applicable in France. We believe that the 
audit evidence we have obtained is sufficient and appropriate to provide a basis for our opinion. 

Our responsibilities under those standards are further described in the Statutory Auditors’ Responsibilities for 
the Audit of the Consolidated Financial Statements section of our report. 

Independence 

We conducted our audit engagement in compliance with independence rules applicable to us, for the period 
from January 1, 2019 to the date of our report and specifically we did not provide any prohibited non-audit 
services referred to in Article 5(1) of Regulation (EU) No 537/2014 or in the French Code of ethics (code de 
déontologie) for statutory auditors. 

EMPHASIS OF MATTER 

We draw attention to the following matter described in :  
 

- Note 3.4 to the consolidated financial statements which sets out the change in accounting method 
relating to the application of IFRS 16 “Leases” from January 1st, 2019 ; 

- Note 8.18 to the consolidated financial statements which sets out the change in accounting method 
relating to the application of IFRS 15 "Revenue from contracts concluded with customers" from 
January 1st, 2019 ; 

- Note 7.2 to the consolidated financial statements which sets out the exceptional events of Covid-19. 
Our opinion is not modified in respect of this matter.  
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JUSTIFICATION OF ASSESSMENTS - KEY AUDIT MATTERS 

In accordance with the requirements of Articles L.823-9 and R.823-7 of the French Commercial Code (code 
de commerce) relating to the justification of our assessments, we inform you of the key audit matters relating 
to risks of material misstatement that, in our professional judgment, were of most significance in our audit of 
the consolidated financial statements of the current period, as well as how we addressed those risks. 
 
These matters were addressed in the context of our audit of the consolidated financial statements as a whole, 
closed under the conditions mentioned above, and in forming our opinion thereon. We do not provide a 
separate opinion on specific items of the consolidated financial statements. 

 

Evaluation of Goodwill 

Risk identified 
Goodwill are included in the assets of the Group for a value of € 263 million and constitute a significant value 
of the consolidated assets as of December 31, 2019. Note 8.1 of the consolidated financial statements 
specifies how the goodwill and the depreciation of fixed assets were calculated:  

• impairment testing of the carrying amount of goodwill is performed at least once a year and 
whenever there is an indication of loss of value ; 

• these recoverable amounts are calculated using the methods described in Appendix 8.1, and 
include assumptions and detailed estimates, such as projections of future cash flows according to 
the 5-year business plans, the discount rates and the perpetual growth rate.  

We considered the assessment of goodwill as a key issue of the audit in that it is sensitive to the estimates 
and assumptions made by management and may therefore have a significant impact on the financial 
statements. 
 
Audit procedures implemented 
Our work has focused primarily on:  

• examining the appropriateness and consistency of the accounting policies and methods used; 

• examining the documentation produced by management relating to impairment testing and 
evaluating whether it is compliant with all applicable standards; 

• verifying the appropriateness of the approach used to determine cash generating units, whether 
the cash flow projections are reasonable and verifying the different parameters that define the 
discount rate applied; 

• comparing projections for previous periods with the corresponding accomplishments to assess 
whether goals set in the past were achieved; 

• examining whether the growth rate used was reasonable;  

• conducting our own sensitivity analyses for changes to the basic assumptions; 

• verifying the information given in the appendix to the consolidated financial statements.  
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Accounting for Construction Contracts 

Risk identified 
The Group recognizes income and expenses on construction contracts according to the percentage of 
completion method defined by IFRS 15. 
For the Group, progress is generally determined based on percentage of physical or cost completion as defined 
in Note 8.18. 
If the forecast completion shows a deficit, a provision is recognized separately from the project progress, 
according to the best estimate of the forecast results including, if applicable, the rights to additional payments 
or claims, if they are probable and may be assessed in a reliable way. Provisions for losses on completion are 
presented in balance sheet liabilities. 
 
We considered the accounting for construction contracts as a key issue in the audit to the extent that 
recognition of revenue and profits is sensitive to estimates and assumptions made by management and may 
therefore have a material impact on the financial statements. 

 
Audit procedures implemented 
Our work has focused primarily on:  

• review of the procedures and specific information systems established by the most important 
subsidiaries in terms of their contribution to revenue, and the monitoring of corresponding 
expenses; 

• broad implementation of digital monitoring mechanisms in the tools used to monitor the execution 
of contracts; 

• evaluation and testing of the design and implementation of key controls put in place at the Group's 
largest subsidiaries;  

• based on our experience, conducting an overall assessment of the estimates and assumptions 
used to recognize revenue, profits and any potential provisions for loss-making contracts. 

• verifying the information given in the appendices to the consolidated financial statements, in 
particular to ensure that notes 8.9 and 8.18 provide appropriate information on contract accounting 
and the methods used to recognize revenue. 

SPECIFIC VERIFICATIONS 

We have also performed, in accordance with professional standards applicable in France, the specific 
verifications required by laws and regulations of the Group’s information given in the management report of 
President closed on April 28, 2020. 
 
Regarding the events that occurred and elements that have been known after the date of financial statements’ 
closing relating to the effects of Covid-19’s crisis, the management informed us that they will be the subject of 
a communication to the Annual General Meeting called to rule on the accounts. 
 
We have no matters to report as to their fair presentation and their consistency with the consolidated financial 
statements. 
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REPORT ON OTHER LEGAL AND REGULATORY REQUIREMENTS 

Appointment of Statutory Auditors 

We were appointed as statutory auditors of NGE by legal status Meeting of April,28 2008 for TALENZ ARES 
AUDIT, and by the annual general meeting held on July 17, 2008, for Mr Michel Galaine. 
As at December 31, 2019, TALENZ ARES AUDIT and Mr Michel Galaine were in the 6th year of total 
uninterrupted engagement since NGE became a public interest entity as defined by European rulings. 

RESPONSIBILITIES OF MANAGEMENT AND THOSE CHARGED WITH GOVERNANCE FOR THE 

CONSOLIDATED FINANCIAL STATEMENTS 

Management is responsible for the preparation and fair presentation of the consolidated financial statements 
in accordance with International Financial Reporting Standards as adopted by the European Union and for 
such internal control as management determines is necessary to enable the preparation of consolidated 
financial statements that are free from material misstatement, whether due to fraud or error.  
 
In preparing the consolidated financial statements, management is responsible for assessing the Company’s 
ability to continue as a going concern, disclosing, as applicable, matters related to going concern and using 
the going concern basis of accounting unless it is expected to liquidate the Company or to cease operations.  
 
The Audit Committee is responsible for monitoring the financial reporting process and the effectiveness of 
internal control and risks management systems and where applicable, its internal audit, regarding the 
accounting and financial reporting procedures. 

 
The consolidated financial statements were approved by the President. 

STATUTORY AUDITORS’ RESPONSIBILITIES FOR THE AUDIT OF THE CONSOLIDATED FINANCIAL 

STATEMENTS  

Objectives and audit approach 

Our role is to issue a report on the consolidated financial statements. Our objective is to obtain reasonable 
assurance about whether the consolidated financial statements as a whole are free from material 
misstatement. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit 
conducted in accordance with professional standards will always detect a material misstatement when it exists. 
Misstatements can arise from fraud or error and are considered material if, individually or in the aggregate, 
they could reasonably be expected to influence the economic decisions of users taken on the basis of these 
consolidated financial statements.  
 
As specified in Article L.823-10-1 of the French Commercial Code (code de commerce), our statutory audit 
does not include assurance on the viability of the Company or the quality of management of the affairs of the 
Company. 
 
As part of an audit conducted in accordance with professional standards applicable in France, the statutory 
auditor exercises professional judgment throughout the audit and furthermore:  
 

• Identifies and assesses the risks of material misstatement of the consolidated financial statements, 
whether due to fraud or error, designs and performs audit procedures responsive to those risks, and 
obtains audit evidence considered to be sufficient and appropriate to provide a basis for his opinion. The 
risk of not detecting a material misstatement resulting from fraud is higher than for one resulting from 
error, as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the override 
of internal control.  
 

• Obtains an understanding of internal control relevant to the audit in order to design audit procedures that 
are appropriate in the circumstances, but not for the purpose of expressing an opinion on the 
effectiveness of the internal control.  
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• Evaluates the appropriateness of accounting policies used and the reasonableness of accounting 
estimates and related disclosures made by management in the consolidated financial statements.  
 

• Assesses the appropriateness of management’s use of the going concern basis of accounting and, based 
on the audit evidence obtained, whether a material uncertainty exists related to events or conditions that 
may cast significant doubt on the Company’s ability to continue as a going concern. This assessment is 
based on the audit evidence obtained up to the date of his audit report. However, future events or 
conditions may cause the Company to cease to continue as a going concern. If the statutory auditor 
concludes that a material uncertainty exists, there is a requirement to draw attention in the audit report 
to the related disclosures in the consolidated financial statements or, if such disclosures are not provided 
or inadequate, to modify the opinion expressed therein.  
 

• Evaluates the overall presentation of the consolidated financial statements and assesses whether these 
statements represent the underlying transactions and events in a manner that achieves fair presentation.  
 

• Obtains sufficient appropriate audit evidence regarding the financial information of the entities or 
business activities within the Group to express an opinion on the consolidated financial statements. The 
statutory auditor is responsible for the direction, supervision and performance of the audit of the 
consolidated financial statements and for the opinion expressed on these consolidated financial 
statements.  

 

Report to the Audit Committee 

We submit a report to the Audit Committee which includes in particular a description of the scope of the audit 
and the audit program implemented, as well as the results of our audit. We also report, if any, significant 
deficiencies in internal control regarding the accounting and financial reporting procedures that we have 
identified. 
 
Our report to the Audit Committee includes the risks of material misstatement that, in our professional 
judgment, were of most significance in the audit of the consolidated financial statements of the current period 
and which are therefore the key audit matters that we are required to describe in this report.  
 
We also provide the Audit Committee with the declaration provided for in Article 6 of Regulation (EU) N° 
537/2014, confirming our independence within the meaning of the rules applicable in France such as they are 
set in particular by Articles L.822-10 to L.822-14 of the French Commercial Code (code de commerce) and in 
the French Code of Ethics (code de déontologie) for statutory auditors. Where appropriate, we discuss with 
the Audit Committee the risks that may reasonably be thought to bear on our independence, and the related 
safeguards.  

 
Montpellier and Avignon, April 28, 2020 

The Statutory auditors 
 

 
 Michel GALAINE TALENZ ARES AUDIT 
 
  Loïc TATIBOUET 
 Statutory auditor Statutory auditor  
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STATUTORY AUDITORS’ REPORT ON THE CONSOLIDATED FINANCIAL STATEMENTS 
For the year ended December 31, 2020 
 

To the Annual General Meeting of NGE  

OPINION  

In compliance with the engagement entrusted to us by your Annual General Meeting, we have audited the 
accompanying consolidated financial statements of NGE for the year ended December 31, 2020.  

In our opinion, the consolidated financial statements give a true and fair view of the assets and liabilities and 
of the financial position of the Group as at December 31, 2020 and of the results of its operations for the year 
then ended in accordance with International Financial Reporting Standards as adopted by the European Union. 

The audit opinion expressed above is consistent with our report to the Audit Committee. 

BASIS FOR OPINION  

Audit Framework 

We conducted our audit in accordance with professional standards applicable in France. We believe that the 
audit evidence we have obtained is sufficient and appropriate to provide a basis for our opinion. 

Our responsibilities under those standards are further described in the Statutory Auditors’ Responsibilities for 
the Audit of the Consolidated Financial Statements section of our report. 

Independence 

We conducted our audit engagement in compliance with independence rules provided for by the French 
Commercial Code and by the French Code of ethics for statutory auditors, for the period from January 1, 2020 
to the date of issue of our report and in particular we have not provided services prohibited by Article 5 (1) of 
Regulation (EU) No 537/2014.  
 

JUSTIFICATION OF ASSESSMENTS - KEY AUDIT MATTERS 

Due to the global crisis related to the Covid-19 pandemic, the financial statements of this period have been 
prepared and audited under specific conditions. Indeed, this crisis and the exceptional measures taken in the 
context of the state of sanitary emergency have had numerous consequences for companies, particularly on 
their operations and their financing, and have led to greater uncertainties on their future prospects. Those 
measures, such as travel restrictions and remote working, have also had an impact on the companies' internal 
organization and the performance of the audits. 
 
It is in this complex and evolving context that, in accordance with the requirements of Articles L.823-9 and 
R.823-7 of the French Commercial Code (code de commerce) relating to the justification of our assessments, 
we inform you of the key audit matters relating to risks of material misstatement that, in our professional 
judgment, were of most significance in our audit of the consolidated financial statements of the current period, 
as well as how we addressed those risks. 
 
These matters were addressed in the context of our audit of the consolidated financial statements as a whole, 
and in forming our opinion thereon. We do not provide a separate opinion on specific items of the consolidated 
financial statements. 
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Evaluation of Goodwill 

Risk identified 
Goodwill are included in the assets of the Group for a value of € 258 million and constitute a significant value 
of the consolidated assets as of December 31, 2020. Note 8.1 of the consolidated financial statements 
specifies how the goodwill and the depreciation of fixed assets were calculated:  

• impairment testing of the carrying amount of goodwill is performed at least once a year and 
whenever there is an indication of loss of value ; 

• these recoverable amounts are calculated using the methods described in Appendix 8.1, and 
include assumptions and detailed estimates, such as projections of future cash flows according to 
the 5-year business plans, the discount rates and the perpetual growth rate.  

We considered the assessment of goodwill as a key issue of the audit in that it is sensitive to the estimates 
and assumptions made by management and may therefore have a significant impact on the financial 
statements. 
 
Audit procedures implemented 
Our work has focused primarily on:  

• examining the appropriateness and consistency of the accounting policies and methods used; 

• examining the documentation produced by management relating to impairment testing and 
evaluating whether it is compliant with all applicable standards; 

• verifying the appropriateness of the approach used to determine cash generating units, whether 
the cash flow projections are reasonable and verifying the different parameters that define the 
discount rate applied; 

• comparing projections for previous periods with the corresponding accomplishments to assess 
whether goals set in the past were achieved; 

• examining whether the growth rate used was reasonable;  

• conducting our own sensitivity analyses for changes to the basic assumptions; 

• verifying the information given in the appendix to the consolidated financial statements.  
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Accounting for Construction Contracts 

Risk identified 
The Group recognizes income and expenses on construction contracts according to the percentage of 
completion method defined by IFRS 15. 
For the Group, progress is generally determined based on percentage of physical or cost completion as defined 
in Note 8.18. 
If the forecast completion shows a deficit, a provision is recognized separately from the project progress, 
according to the best estimate of the forecast results including, if applicable, the rights to additional payments 
or claims, if they are probable and may be assessed in a reliable way. Provisions for losses on completion are 
presented in balance sheet liabilities. 
 
 
We considered the accounting for construction contracts as a key issue in the audit to the extent that 
recognition of revenue and profits is sensitive to estimates and assumptions made by management and may 
therefore have a material impact on the financial statements. 

 
Audit procedures implemented 
Our work has focused primarily on:  

• review of the procedures and specific information systems established by the most important 
subsidiaries in terms of their contribution to revenue, and the monitoring of corresponding 
expenses; 

• broad implementation of digital monitoring mechanisms in the tools used to monitor the execution 
of contracts; 

• evaluation and testing of the design and implementation of key controls put in place at the Group's 
largest subsidiaries;  

• based on our experience, conducting an overall assessment of the estimates and assumptions 
used to recognize revenue, profits and any potential provisions for loss-making contracts. 

• verifying the information given in the appendices to the consolidated financial statements, in 
particular to ensure that notes 8.9 and 8.18 provide appropriate information on contract accounting 
and the methods used to recognize revenue. 

SPECIFIC VERIFICATIONS 

 
As required by law we have also verified in accordance with professional standards applicable in France the 
information pertaining to the Group presented in the management report of President. 
 
We have no matters to report as to their fair presentation and their consistency with the consolidated financial 
statements. 
 

REPORT ON OTHER LEGAL AND REGULATORY REQUIREMENTS 

Format of the presentation of the consolidated financial statements intended to be included in the annual 
financial report 

In accordance with Article 222-3, III of the AMF General Regulation, the Company’s management informed us 
of its decision to postpone the presentation of the consolidated financial statements in compliance with the 
European single electronic format as defined in the European Delegated Regulation No 2019/815 of 17 
December 2018 to years beginning on or after January 1st, 2021. Therefore, this report does not include a 
conclusion on the compliance with this format of the presentation of the consolidated financial statements 
intended to be included in the annual financial report mentioned in Article L. 451-1-2, I of the French Monetary 
and Financial Code (code monétaire et financier).” 
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Appointment of Statutory Auditors 

We were appointed as statutory auditors of NGE by legal status of April,28 2008 for TALENZ ARES AUDIT, 
and by the annual general meeting held on June 24, 2020, for IFEC. 
As at December 31, 2020, TALENZ ARES AUDIT was in the 12th year of total uninterrupted engagement and 
IFEC in the 1st year of which respectively seven and one year since NGE became a public interest entity as 
defined by European rulings. 

RESPONSIBILITIES OF MANAGEMENT AND THOSE CHARGED WITH GOVERNANCE FOR THE 

CONSOLIDATED FINANCIAL STATEMENTS 

Management is responsible for the preparation and fair presentation of the consolidated financial statements 
in accordance with International Financial Reporting Standards as adopted by the European Union and for 
such internal control as management determines is necessary to enable the preparation of consolidated 
financial statements that are free from material misstatement, whether due to fraud or error.  
 
In preparing the consolidated financial statements, management is responsible for assessing the Company’s 
ability to continue as a going concern, disclosing, as applicable, matters related to going concern and using 
the going concern basis of accounting unless it is expected to liquidate the Company or to cease operations.  
 
The Audit Committee is responsible for monitoring the financial reporting process and the effectiveness of 
internal control and risks management systems and where applicable, its internal audit, regarding the 
accounting and financial reporting procedures. 

 
The consolidated financial statements were approved by the President. 

STATUTORY AUDITORS’ RESPONSIBILITIES FOR THE AUDIT OF THE CONSOLIDATED FINANCIAL 

STATEMENTS  

Objectives and audit approach 

Our role is to issue a report on the consolidated financial statements. Our objective is to obtain reasonable 
assurance about whether the consolidated financial statements as a whole are free from material 
misstatement. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit 
conducted in accordance with professional standards will always detect a material misstatement when it exists. 
Misstatements can arise from fraud or error and are considered material if, individually or in the aggregate, 
they could reasonably be expected to influence the economic decisions of users taken on the basis of these 
consolidated financial statements.  
 
As specified in Article L.823-10-1 of the French Commercial Code (code de commerce), our statutory audit 
does not include assurance on the viability of the Company or the quality of management of the affairs of the 
Company. 
 
As part of an audit conducted in accordance with professional standards applicable in France, the statutory 
auditor exercises professional judgment throughout the audit and furthermore:  
 

• Identifies and assesses the risks of material misstatement of the consolidated financial statements, 
whether due to fraud or error, designs and performs audit procedures responsive to those risks, and 
obtains audit evidence considered to be sufficient and appropriate to provide a basis for his opinion. The 
risk of not detecting a material misstatement resulting from fraud is higher than for one resulting from 
error, as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the override 
of internal control.  
 

• Obtains an understanding of internal control relevant to the audit in order to design audit procedures that 
are appropriate in the circumstances, but not for the purpose of expressing an opinion on the 
effectiveness of the internal control.  
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• Evaluates the appropriateness of accounting policies used and the reasonableness of accounting 
estimates and related disclosures made by management in the consolidated financial statements.  
 

• Assesses the appropriateness of management’s use of the going concern basis of accounting and, based 
on the audit evidence obtained, whether a material uncertainty exists related to events or conditions that 
may cast significant doubt on the Company’s ability to continue as a going concern. This assessment is 
based on the audit evidence obtained up to the date of his audit report. However, future events or 
conditions may cause the Company to cease to continue as a going concern. If the statutory auditor 
concludes that a material uncertainty exists, there is a requirement to draw attention in the audit report 
to the related disclosures in the consolidated financial statements or, if such disclosures are not provided 
or inadequate, to modify the opinion expressed therein.  
 

• Evaluates the overall presentation of the consolidated financial statements and assesses whether these 
statements represent the underlying transactions and events in a manner that achieves fair presentation.  
 

• Obtains sufficient appropriate audit evidence regarding the financial information of the entities or 
business activities within the Group to express an opinion on the consolidated financial statements. The 
statutory auditor is responsible for the direction, supervision and performance of the audit of the 
consolidated financial statements and for the opinion expressed on these consolidated financial 
statements.  

 

Report to the Audit Committee 

We submit a report to the Audit Committee which includes in particular a description of the scope of the audit 
and the audit program implemented, as well as the results of our audit. We also report, if any, significant 
deficiencies in internal control regarding the accounting and financial reporting procedures that we have 
identified. 
 
Our report to the Audit Committee includes the risks of material misstatement that, in our professional 
judgment, were of most significance in the audit of the consolidated financial statements of the current period 
and which are therefore the key audit matters that we are required to describe in this report.  
 
We also provide the Audit Committee with the declaration provided for in Article 6 of Regulation (EU) N° 
537/2014, confirming our independence within the meaning of the rules applicable in France such as they are 
set in particular by Articles L.822-10 to L.822-14 of the French Commercial Code (code de commerce) and in 
the French Code of Ethics (code de déontologie) for statutory auditors. Where appropriate, we discuss with 
the Audit Committee the risks that may reasonably be thought to bear on our independence, and the related 
safeguards. 

 
Montpellier and Avignon, May 17, 2021 

The Statutory auditors 
 
 INSTITUT FIDUCIAIRE  
 D’EXPERTISE COMPTABLE TALENZ ARES AUDIT 
 
 Xavier GALAINE Loïc TATIBOUET 
 Statutory auditor Statutory auditor 
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SUBSCRIPTION AND SALE 

1. Placement Agreement 

Pursuant to a placement agreement dated 6 December 2021 entered into between Crédit Lyonnais and 

Société Générale (the "Joint Lead Managers") and the Issuer (the "Placement Agreement"), the Joint 

Lead Managers have jointly and severally agreed with the Issuer, subject to satisfaction of certain 

conditions, to procure subscription and payment for, failing which, to subscribe the Notes at an issue 

price equal to 100 per cent. of their principal amount, less the commissions agreed between the Issuer 

and the Joint Lead Managers. The Placement Agreement entitles, in certain circumstances, the Joint 

Lead Managers to terminate it prior to payment being made to the Issuer. The Issuer has agreed to 

indemnify the Joint Lead Managers against certain liabilities in connection with the offer and sale of the 

Notes. 

2. Selling Restrictions 

2.1 General 

Each Joint Lead Manager has agreed to observe all applicable laws and regulations in each jurisdiction 

in or from which it may acquire, offer, sell or deliver Notes or have in its possession or distribute this 

Prospectus or any other offering material relating to the Notes. 

No action has been or will be taken by the Joint Lead Managers in any country or jurisdiction that would 

permit a public offering of the Notes, or the possession or distribution of this Prospectus or any other 

offering material relating to the Notes, in any country or jurisdiction where action for that purpose is 

required. Accordingly, the Notes may not be offered or sold, directly or indirectly, and neither this 

Prospectus nor any document, advertisement or other offering material relating to the Notes may be 

distributed in or from, or published in, any country or jurisdiction except under circumstances that will 

result in compliance with any applicable laws and regulations and will not impose any obligations on 

the Issuer. 

2.2 European Economic Area 

Prohibition of sales to EEA Retail Investors 

Each Joint Lead Manager has represented and agreed that it has not offered, sold or otherwise made 

available and will not offer, sell or otherwise make available any Notes to any retail investor in the 

European Economic Area (the "EEA"). 

For the purposes of this provision: 

(a) the expression "retail investor" means a person who is one (or more) of the following: 

(i) a retail client as defined in point (11) of Article 4(1) of Directive 2014/65/EU of the 

European Parliament and of the Council of 15 May 2014 on markets in financial 

instruments, as amended ("MiFID II"); and/or 

(ii) a customer within the meaning of the Directive 2016/97/EU of the European Parliament 

and of the Council of 20 January 2016 on insurance distribution, as amended (the 

"Insurance Distribution Directive"), where that customer would not qualify as a 

professional client as defined in point (10) of Article 4(1) of MiFID II; and/or 

(iii) not a qualified investor as defined in Regulation (EU) 2017/1129 of the European 

Parliament and of the Council of 14 June 2017 on the prospectus to be published when 

securities are offered to the public or admitted to trading on a regulated market, as amended 

(the "Prospectus Regulation"); and 

(b) the expression "offer" includes the communication in any form and by any means of sufficient 

information on the terms of the offer and the Notes to be offered so as to enable an investor to 

decide to purchase or subscribe the Notes. 
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France 

Each Joint Lead Manager has represented and agreed that it has not offered or sold and will not offer or 

sell, directly or indirectly, any Notes in the Republic of France, and has not distributed or caused to be 

distributed and will not distribute or cause to be distributed in the Republic of France, this Prospectus 

or any other offering material relating to the Notes, except to qualified investors (investisseurs qualifiés), 

as defined in, and in accordance with, the Prospectus Regulation and Article L.411-2° of the French 

Code monétaire et financier. 

2.3 United Kingdom 

Prohibition of sales to UK Retail Investors  

Each Joint Lead Manager has represented and agreed that it has not offered, sold or otherwise made 

available and will not offer, sell or otherwise make available any Notes to any retail investor in the 

United Kingdom. 

For the purposes of this provision: 

(a) the expression "retail investor" means a person who is one (or more) of the following: 

(i) a retail client, as defined in point (8) of Article 2 of Regulation (EU) No 2017/565, as 

amended, as it forms part of domestic law by virtue of the European Union (Withdrawal) 

Act 2018 ("EUWA"); and/or 

(ii) a customer within the meaning of the provisions of the Financial Services and Markets Act 

2000, as amended ("FSMA") and any rules or regulations made under the FSMA to 

implement the Insurance Distribution Directive, where that customer would not qualify as 

a professional client, as defined in point (8) of Article 2(1) of Regulation (EU) No 600/2014 

as it forms part of domestic law by virtue of the EUWA; and/or 

(iii) not a qualified investor as defined in Article 2 of the Prospectus Regulation as it forms part 

of domestic law by virtue of the EUWA; and  

(b) the expression "offer" includes the communication in any form and by any means of sufficient 

information on the terms of the offer and the Notes to be offered so as to enable an investor to 

decide to purchase or subscribe the Notes. 

Other United Kingdom regulatory restrictions 

Each Joint Lead Manager has represented and agreed that: 

(i) it has only communicated or caused to be communicated and will only communicate or cause to 

be communicated an invitation or inducement to engage in investment activity (within the 

meaning of section 21 of the FSMA received by it in connection with the issue or sale of the Notes 

in circumstances in which section 21(1) of the FSMA does not apply to the Issuer; and 

(ii) it has complied and will comply with all applicable provisions of the FSMA with respect to 

anything done by it in relation to the Notes in, from or otherwise involving the United Kingdom. 

2.4 United States 

The Notes have not been and will not be registered under the U.S. Securities Act of 1933, as amended 

(the "Securities Act") and may not be offered or sold, directly or indirectly, within the United States or 

to, or for the account or benefit of, U.S. persons (as defined Regulation S under the Securities Act 
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("Regulation S")) except pursuant to an exemption from, or a transaction not subject to, the registration 

requirements of the Securities Act. 

The Notes are only being offered and sold outside of the United States in offshore transactions, in 

accordance with Regulation S. Terms used in this paragraph have the meaning given to them by 

Regulation S. 

In addition, until forty (40) calendar days after the commencement of the offering of the Notes, an offer 

or sale of Notes within the United States by any dealer (whether or not participating in the offering) may 

violate the registration requirements of the Securities Act. 

3. Legality of purchase 

Neither the Issuer, the Joint Lead Managers nor any of their respective affiliates has or assumes 

responsibility for the lawfulness of the subscription or acquisition of the Notes by a prospective investor 

in the Notes, whether under the laws of the jurisdiction of its incorporation or the jurisdiction in which 

it operates (if different), or for compliance by that prospective investor with any law, regulation or 

regulatory policy applicable to it.  
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GENERAL INFORMATION 

1. The AMF has approved this Prospectus under approval number no. 21-518 on 6 December 2021. The 

Prospectus has been approved by the AMF, as competent authority under the Prospectus Regulation. 

The AMF only approves this Prospectus as meeting the standards of completeness, comprehensibility 

and consistency imposed by the Prospectus Regulation. Such approval should not be considered as an 

endorsement of the Issuer and of the quality of the Notes that are the subject of this Prospectus. Investors 

should make their own assessment as to the suitability of investing in the Notes. This Prospectus is valid 

until the date on which the Notes will be admitted to trading on Euronext Paris. The obligation to 

supplement the Prospectus in the event of significant new factors, material mistakes or material 

inaccuracies does not apply when the Prospectus is no longer valid. 

2. The 2028 Notes have been accepted for clearance through Euroclear France, Clearstream, Luxembourg 

and Euroclear with the Common Code number 241709353. The International Securities Identification 

Number (ISIN) for the 2028 Notes is FR0014006W81. The Financial Instrument Short Name (FISN) 

for the 2028 Notes is NGE/3.2 Bd 20281208 Sr. The Classification of Financial Instrument (CFI) code 

for the 2028 Notes is DBFNFB.  

The 2029 Notes have been accepted for clearance through Euroclear France, Clearstream, Luxembourg 

and Euroclear with the Common Code number 241709388. The International Securities Identification 

Number (ISIN) for the 2029 Notes is FR0014006WA5. The Financial Instrument Short Name (FISN) 

for the 2029 Notes is NGE/3.4 Bd 20291208 Sr. The Classification of Financial Instrument (CFI) code 

for the 2029 Notes is DBFNFB. 

The address of Euroclear France is 66, rue de la Victoire, 75009 Paris, France. The address of 

Clearstream, Luxembourg is 42, avenue John Fitzgerald Kennedy, L-1855 Luxembourg, Grand Duchy 

of Luxembourg. The address of Euroclear is 1, boulevard du Roi Albert II, 1210 Bruxelles, Belgium. 

3. Application has been made for the Notes to be admitted to trading on Euronext Paris as from the Issue 

Date. The total expenses related to the admission to trading of the 2028 Notes are estimated to €7,630 

and the total expenses related to the admission to trading of the 2029 Notes are estimated to €9,175 

(including AMF and Euronext Paris fees). 

4. The Issuer's Legal Entity Identifier (LEI) is 969500B2FUJ5DH639689. 

5. The issue of the Notes was decided by the President (Président) of the Issuer on 24 November 2021, 

upon prior unanimous decision of the shareholders of the Issuer dated 8 November 2021. 

6. The statutory auditors of the Issuer for the period covered by the historical financial information are 

IFEC and TALENZ ARES AUDIT (formerly AREs X-PERT Audit). They have audited and rendered 

unqualified audit reports on the financial statements of the Issuer for each of the financial years ended 

31 December 2019 and 31 December 2020. IFEC belongs to the Compagnie Régionale des 

Commissaires aux Comptes of Versailles and TALENZ ARES AUDIT (formerly AREs X-PERT Audit) 

belongs to the Compagnie Régionale des Commissaires aux Comptes of Nîmes. 

7. The yield of the 2028 Notes, as calculated at the Issue Date, on the basis of the issue price of the 

2028 Notes and depending on the achievement of the Sustainable Performance Targets at each Valuation 

Date in accordance with Condition 7.2 of the Terms and Conditions of the 2028 Notes, would be: 

- 3.200 per cent. per annum, assuming that no interest step-up or step-down is applied (i.e., the 

2028 Notes bear interest at the Initial Interest Rate until the Maturity Date);  

- comprised between 3.000 per cent. per annum (if all of the Sustainable Performance Targets are 

complied with and an interest step-down of 20 basis points is applied at each Interest Payment 

Date from 8 December 2023 until the Maturity Date) and 3.300 per cent. per annum (if none of 

the Sustainable Performance Target are complied with and an interest step-up of 10 basis points 

is applied at each Interest Payment Date from 8 December 2023 until the Maturity Date).  

It is not an indication of future yield. 
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The yield of the 2029 Notes, as calculated at the Issue Date, on the basis of the issue price of the 

2029 Notes and depending on the achievement of the Sustainable Performance Targets at each Valuation 

Date in accordance with Condition 7.2 of the Terms and Conditions of the 2029 Notes, would be: 

- 3.400 per cent. per annum, assuming that no interest step-up or step-down is applied (i.e., the 

2029 Notes bear interest at the Initial Interest Rate until the Maturity Date);  

- comprised between 3.200 per cent. per annum (if all of the Sustainable Performance Targets are 

complied with and an interest step-down of 20 basis points is applied at each Interest Payment 

Date from 8 December 2023 until the Maturity Date) and 3.500 per cent. per annum (if none of 

the Sustainable Performance Target are complied with and an interest step-up of 10 basis points 

is applied at each Interest Payment Date from 8 December 2023 until the Maturity Date).  

It is not an indication of future yield. 

Investors shall take into consideration such yields very carefully given the uncertainty of occurrence of 

an interest step-down or an interest step-up. 

8. Save for any fees payable to the Joint Lead Managers, as far as the Issuer is aware, no person involved 

in the offer of the Notes has an interest, including conflicting ones, that is material to the issue of the 

Notes. 

9. Save as disclosed in this Prospectus, there has been no significant change in the financial performance 

and/or financial position of the Issuer or the Group since 31 December 2020.  

10. Save as disclosed in this Prospectus, there has been no material adverse change in the prospects of the 

Issuer or the Group since 31 December 2020. 

11. Save as disclosed in this Prospectus, neither the Issuer, nor any of its Subsidiaries, is or has been involved 

in any governmental, legal or arbitration proceedings (including any such proceedings which are 

pending or threatened of which the Issuer is aware), which may have, or have had in the past twelve 

(12) months, significant effects on the Issuer and/or the Group's financial position or profitability. 

12. In this Prospectus, unless otherwise specified, references to a "Member State" are references to a 

Member State of the European Economic Area, references to "EUR" or "euro" or "€" are to the single 

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. 

13. This Prospectus contains forward-looking statements. All statements other than statements of historical 

facts included in this Prospectus, including, without limitation, those regarding the Issuer's financial 

position, business strategy, plans and objectives of management for future operations, are forward-

looking statements. Such forward-looking statements involve known and unknown risks, uncertainties 

and other factors which may cause the actual results, performance or achievements of the Issuer, or 

industry results, to be materially different from any future results, performance or achievements 

expressed or implied by such forward-looking statements. Such forward-looking statements are based 

on numerous assumptions regarding the Issuer's present and future business strategies and the 

environment in which the Issuer will operate in the future. The Issuer expressly disclaims any obligation 

or undertaking to release publicly any updates or revisions to any forward-looking statement contained 

herein to reflect any change in the Issuer's expectations with regard thereto or any change in events, 

conditions or circumstances on which any such statement is based. 

14. The Joint Lead Managers and their affiliates have engaged, and may in the future engage, in investment 

banking and/or commercial banking transactions with, and may perform services for, the Issuer and its 

affiliates in the ordinary course of business. In addition, in the ordinary course of their business 

activities, the Joint Lead Managers and their affiliates may make or hold a broad array of investments 

and actively trade debt and equity securities (or related derivative securities) and financial instruments 

(including bank loans) for their own account and for the accounts of their customers. Such investments 

and securities activities may involve securities and/or instruments of the Issuer or Issuer's affiliates. The 

Joint Lead Managers and their affiliates may also make investment recommendations and/or publish or 
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express independent research views in respect of such securities or financial instruments and may hold, 

or recommend to clients that they acquire, long and/or short positions in such securities and instruments. 

15. So long as any of the Notes are outstanding, copies of: 

(i) this Prospectus together with any supplement to this Prospectus; 

(ii) the Fiscal Agency Agreement; 

(iii) the Pledge Agreement; 

(iv) the Intercreditor Agreement; 

(v) the statuts (by-laws) of the Issuer; and 

(vi) any reports, letters, and other documents, valuations and statements prepared by any expert at the 

Issuer's request any part of which is included or referred to in this Prospectus; 

will be obtainable, free of charge, at the specified office for the time being of the Issuer during normal 

business hours. This Prospectus together with any supplement to this Prospectus are or will also be 

available on the website of the AMF (www.amf-france.org). The documents listed in (i), (iii), (iv), (v) 

and (vi) above are also available on the website of the Issuer (www.nge.fr). 

16. The website of the Issuer is (www.nge.fr). The information on such website and on any other website 

included in this Prospectus do not form part of this Prospectus and has not been scrutinised or approved 

by the AMF. 

  

http://www.amf-france.org/
http://www.nge.fr/
http://www.nge.fr/
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PERSON RESPONSIBLE FOR THE INFORMATION CONTAINED IN THE PROSPECTUS 

I hereby certify that the information contained in this Prospectus is, to the best of my knowledge, in accordance 

with the facts and contains no omission likely to affect its import.  

 

NGE 

Parc d'activité de la Laurade 

13103 Saint-Etienne-du-Grès 

France 

Duly represented by: 

Jean-Sébastien Leoni 

Executive Vice President (Directeur Général Adjoint) 

Dated 6 December 2021 

 

This Prospectus has been approved by the AMF, in its capacity as competent authority under Regulation (EU) 

2017/1129. The AMF has approved this Prospectus after having verified that the information it contains is 

complete, coherent and comprehensible within the meaning of Regulation (EU) 2017/1129. 

This approval is not a favourable opinion on the Issuer and on the quality of the Notes described in this 

Prospectus. Investors should make their own assessment of the opportunity to invest in such Notes. 

This Prospectus has been approved on 6 December 2021 and is valid until the date of admission of the Notes 

to trading on Euronext Paris and shall, during this period and in accordance with the provisions of Article 23 

of Regulation (EU) 2017/1129, be completed by a supplement to the Prospectus in the event of new material 

facts or substantial errors or inaccuracies. 

This Prospectus obtained the following approval number: 21-518. 
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