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SYSTEM AND METHOD FOR MULTI-JURISDICTIONAL
REPACKING PROGRAM

FIELD OF THE INVENTION

Various embodimenis of the present invention relate to methods, systems and

securities for use in connection with the sale of debt (e.g., notes) issued by a first issuer
bound by regulations of a first jurisdiction and the sale of notes issned by a second issuer
bound by regulations of a second jurisdiction, wherein the first jurisdiction and the second
jurisdiction are distinct form one another.

For the purposes of the present appiication the term “entity” is intended to refer to any
person, organization, or group.

Further, for the purposes of the present application the term “security” is intended to

refer to an instrument evidencing debt and/or ownership of asset(s). .

DETAILED DESCRIPTION OF THE INVENTION

Detailed embodiments of the present invention are disclosed herein; however, it is to

be understood that the disclosed émbodiments are merely illustrative of the invention that
may be embodied in various forms. In addition, each of the exafnplés given in connection
with the various embodiments of the invention are intended to be illustrative, and not
restrictive. Further, any figures are not necessarily to scale, some features may be
exaggerated to show details of particular components. Therefore, specific structural and
functional details disclosed herein are not to be interpreted as limiting, but merely as a
representative basis for teaching one skilled in the art to variously employ the present
invention. ‘

More particularly, one embodiment of the present invention relates to a method
implemented by a programmed computer system for use in co‘nnection with the sale of notes
issued by a first issuer bound by regulations of a first jurisdiction and the sale of notes issued
by a second issuer bound by regulations of a second jurisdiction, wherein the first jurisdiction
and the secondjﬁrisdiction are distinct from one another, which method comprisés the stéps
of: inputting data regarding the entry by the first issuer into a first multi-jurisdictional
program contract with at least one multi-jurisdictional program contract counterparty,
wherein each first multi-jurisdictional program contract counterparty is selécted from the

group including (but not limited to) a trustee, a principal paying agent, a custodian, a paying
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agent, a transfer agent, an arranger, a calculation agent, a disposal agent, a process agent and
a swap counterparty; inputting data regarding the entry by the second issuer into a second
muiti-jurisdictional program contract with at least one multi-jurisdictional program contract
counterparty, Wherein €ach second multi-jurisdictional program contract counterparty is
selected from the group including (but not limited to) a trustes, a principal paying agent, a
custodian, a paying agent, a transfzr agent, an arvanger, a calculation agent, 2 disposal agent,
2 process agent and éswap counterparty; inputiing data regarding the ijurchase of each note
by a noteholder; calculating paymerits due each noteholder based at least in part upon the
input data regarding the purchase of each note; and processing the calculategi payments to
provide the payments to the noteholders. .

In one example (which example is intended to be illustrative and not restrictive), each
first multi-jurisdictional program contract counterparty may be the same entity as each
corresponding second multi-jurisdictional program contract counterparty.

Moreover, the following disclosure provides a number of examplés (which examples

are intended to be illustrative and not restrictive) of the present invention:

s Example One

In connection with any abplication to list Notes on the Irish Stock Exchange, the
listing of the Notes on the Official List will be expressed as a percentage of their 'nominal
amount (exclusive of accrued interest). Prior to official listing, dealings will be permitted by
the Irish Stock Exchange in accordance with its rules. Transactions on the Irish Stock’
Exchange will norn'lally be effected for delivery on the third working day after the day of the
transaction. ' '

The Authorised dffering Material should be read together with the most recently
published audited annual accounts (if any), and any published interim accounts of the lssﬁer,
which will be deemed to form part of and modify the Authorised Offering Material to the
extent of any inconsistency except for the purpose of constituting listing particulars issued in
compliance with the Listing Rules.

Any reference in the Offering Circular to listing particulars means the Offering
Circular excluding all information incorporated by reference (“Referenced information™). The
Tssuer has confirmed that no Referenced information has been nor does it need to be included

in the listing particulars to satisfy the requirements of the Listing Rules. The Issuer believes
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that none of the Referenced information conflicts in any material respect with the information

included in the listing particulars.)

The Issuer [all Jurisdictions but Luxembourg]

Issuer’s Name
Issuer’s Jurisdiction

Issuer’s Form

Incorporation Date
Programme Authorisation Date
Relevant Legislation
Registration Number
Management Company
Registered Office

Authorised Share Capital
Authorised Shares ’

Issued Shares -

- Holding Company

Share Trustee .

Date of Declaration of Trust
Directors’

[SPECIFY]

[SPECIFY)

[SPECIFY]

Business Address of Directors
Establishment Date

Issuer’s Auditors (If any)

[ISSUER]
[TURISDICTION] ' .
[Limited Company][Private Limited Company][Public
Limited Company][Société Anonyme][OTHER]
[SPECIFY] ~ ' '
[SPECIFY]

[SPECIFY]

[SPECIFY]

[SPECIFY]

[SPECIFY]

[SPECIFY]

[NUMBER] of [CURRENCY][AMOUNT] each.
[NUMBER] of [CURRENCY][AMOUNT] each, [all of
which are fully paid][seven of which are fully paid and
39,993 of which are partly paid up to 0.25 each].
[SPECIFY] ‘

[SPECIFY]

[SPECIFY]

Other Activities:

[SPECIFY]

[SPECIFY]

[SPECIFY]

[SPECIFY]

[SPECIFY]

[None][SPECIFY]

{

General: The Issuer was incorporated in the form set out above for an indefinite *

period in the Issuer’s Jurisdiction on the incorporation Date under the Relevant Législation.
The Issuer’s Authorised Share Capital has been divided into the Authorised Shares, of which

only the Issued Shares have been issued. The Issued Shares ars all held [directly] [indirectly,
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by way of trust arrangements] by the Holding Company.
Shareholding: [All][Describe as per requirements of Issuer’s Jurisdiction] of the

issued shares in the Holding Company are held by the Share Trustee under the terms of the

~ Declaration of Trust on trust for Secured Parties and the specified charities specified therein.

Under the Declaration of Trust the Share Trustes has, among other things, covenanted not to
dispose of or deal with the shares in the Holding Company until the trust is tenninateq' in
accordance with its terms. The Share Trustee has no beneficial interest in and derives no
benefit other than its fees for acting as Share Trustee from its holding of the shares in the
Holding Company.

Approval of Pregramme and Series: The Issuer approved establishment of the
Programme by resoiutions of the board of directors dated the Programme Authorisation Date.
The Issuer estaBlished the Programme on the Establishment Date. The issue of each Series of
Notes will be approved by resolution of the board of directors of the Issuer.

Business: Clause [SPECIFY] of the Issuer’s [memorandum and articles of
association] [constitution] sets out the principal objects for which the Issuer was established,
which are [SPECIFY]. ' o

Bank Accounts: The Issuer does not have any bank accounts other than (i) an account
into which the Issuer Transaction Fees are paid and (ii) those that form part of the Secured
Property for each Series. ‘

Assets: The Issuer has no assets other than its issued Share Capital, accumulated
Issuer Transaction Fees and any Secured Properly.on which the Obligations are secured.
Other than such amounts the Issuer does not expect to accumulate any surpluses.

The Obligations are obhganons of the Issuer alone and not of, or guaranteed in any way by
any other person.

Admxmstratlon The Management Company is the admlmstrator of the Issuer. Its .
duties include the provision of certain company secretarial, management administrative,
accounting and related services. its appointment may be terminated upon three months’
notice, subject to the appointment of an alternative administrator.

Costs: The [Issuer]{Holding Company on behalf of the Issuer] has entered into a
disbursements aéreement with the Arranger uinder which, as consideration for the Issuer
agreeing to create Obligations under the Programme from time to time, the Arranger agrees
to meet, among other Expenses, any Expenses property incurred by the Issuer (i) in respect of
the creation of any Obligations and (ii) in respect of its administration by the Management

Company.
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Capitalisation: The following table sets out the Issuer’s capitalisation at the dale of
this Supplemental Offering Circular. [INSERT.CAPITALISATION SPREADSHEET]

No Change in Issuer’s Position: There has been no significant change in the financial
or trading position of the Issuer, or material adverse change in the financial position or
prospects of the Issuer since its incorporation Date. As at the date of this Supplemental
Offering Cimiilar,] the Issver has no indebiedness in the nature of borrowings other than as set
out.above.

Financial Statements: [The Issuer is not required by the law of the Issuer’s
Jurisdiction to publish, has not published, and does not intend to publish. any financial
statements.] [Audited financial statements of the Issuer will be published on an annual basis
and will be available from the registered office of the Issuer.] . ‘ ‘

Restrictions: the Issuer will be subject to the restrictions set out in the Trust Deed,
which provide: [SET QUT AT CLOSING] .

[WHERE THE ISSUER IS A NEWLY INCORPORATED SPV] No operations:
Since the incorporation Date the Issuer has not commenced operations,

The Issuer [Luxembourg Issuers) _

Issuer’s Name ‘ [ISSUER]' ‘

Issuer’s Jurisdiction - Luxembourg
Issuer’s Form Société Anonyme
Incorporation Date .  [SPECIFY]
Publication Date [SPECIFY]
Programme Authorisation Date - [SPECIFY]' )
Relevant Legislation [SPECIFY]
Registration Number . [SPECIFY]
Domiciliation Agent [SPECIFY]
Registered Office " [SPECIFY]
Share Capital | 31,000

. Issued Shares 31 of 1,000 each
Majority Shareholder [SPECIFY]
Minority Shareholder [SPECIFY]
Share Trustee ~ [SPECIFY]
Date of Declaration of Trust [SPECIFY]
Directors Other Activities:

5
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[SPECIFY] [SPECIFY] ,
[SPECIFY] [SPECIFY]

[SPECIFY] [SPECIFY]

Business Address of Directors [SPECIFY]

Establishment Date [SPECIFY]

Issuer’s Auditors (If any) [None][SPECIFY]

General: The Issuer was iﬁcorporated in the Issuer’s Form for an indefinite period in
the Issuer’s Jurisdiction on the incorporation Date under the Relevant Legislation.

Shareholding: The Issuer’s Share Capital is divided into the Issued Shares, which are
fully paid. 30 Issued Shares are held by the Majority Shareholder and one is held by the
Minority Sharehélder. All of the Issued shares in the Majority Shareholder are held by the
Share Trustee under the terms of the Declaration of Trust on trust for one or more qualified
charities specified in the Declaration of Trust. Under the Declaration of Trust the Share
Trustee has, among other things, covenanted not to dispose of or deal with the shares in the
Majority Shareholder until the trust is terminated in accordance with its terms. The Share
Trustee has no beneficial interest in and derives no benefit other than its fees for acting as
Share Trustee from its holding of the shares.

Approval of Programme and Series: The Issuer approved establishment of the
Programme on the Establishment Date by resolutions of the board of directors dated the
Programme Authorisation Date. The issue of each Series of Notes will also be approved by
resolution of the board of directors of the Issuer.

Business: Clause [SPECIFY] of the Issuer’s articles of incorporation sets out the
principal objects for which the Issuer was established, which are [SPECIFY).

Bank Accounts: The Issuer does not have any bank accounts other than (i) an account
into which the Issuer Transaction Fees and the Share Capital are paid and (ii) those that form
part of the Secured Property for each Series.

Assets: The Issuer has no assets other than its Share Capital and the Issuer

Transaction Fees received in respect of any Series and the Secured Property on any Series is

secured. Other than the Issuer Transaction Fees, and its Share Capital, the Issuer does not
expect to accumulate any surpluses. The most recently published annual report, including the
auditor’s report, and the most recently published interim report, if any, are incorporated by
reference into the Offering Circular. Copies are available from the Issuer’s Registered Office

free of charge, The Notes are obligations of the Issuer alone and not of, or guaranteed in any

-

' 6
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way by any other person.

Administration: The Domiciliation Agent is the domiciliation agent of the Issuer. Its
duties include the provision of certain domiciliation services and other company secretarial, .
management, administrative, aécounting and related services. Its appointment may be
terminated upon threé months’ noﬁceﬁ subject to the appointment of an alternative
domiciliation agént or upon serious grounds, without prior notice.

Costs: The‘Majority Shareholder on behalf of the Issuer has entered into a
disbursements agreement with the Anangér under which, as consideration for the Issuer
agreeing to creating Obligations under the Programme from time to time, the Arranger agrees
to meet, a.fnong other Expenses, any Expenses properly incurred by the Issuer (i) in respect of
the creation of any Obligations and (ii) in respect of its administration by the Domiciliation
Agent. '

Capitalisation: The following table sets out the Issuer’s capitalisation at the date of
this Supplemental Offering Circular. [INSERT CAPITALISATION SPREADSHEET]

No Change in Issuer’s Position: There has been no significant change in the financial
or trading position of the Issuer, or material adverse change in the financial position or
prospects of the Issuer since its incorporation Date. As at the date of this Supplemental
Offering Circular, the Issuer has no indebtedness in the nature of borrowings other than as set
out above.

Financial Statements: Audited financial statements of the Issuer will be published on
an annual basis and will be available from the Issuer’s Registered Office. .

Restrictions: the Issuer will be subject to the restrictions set out in the Trust Dee&,
which provide: [SET OUT AT CLOSING]

Programme Counterparties

The following parties executed the Issuer’s Programme Deed as “Programme

Counterparties™
.. Trustee: [TRUSTEE]
Principal Paying Agent [PRINCIPAL PAYING AGENT]
Registrar: [REGISTI{AR]
" Paying Agents: [PAYING AGENTS]
Custodian: [CUSTODIAN]
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Swap Counterparties: Goldman Sachs international (“GSI”).
Goldman Sachs Capital Markets, LP. (“GSCM”)
~ [Vendor: . Signurn F inance Cayman Limited](for Irish SPVs only)
. Calculation Agent _ GsI ' '
Disposal Agent: ’ GSI1
Process Agent . GSI
[Others) ; [SPECTFY]
Irish Listing Agent . [IRISH LISTING AGENT]

The Trustee: The Programmé Deed contains detailed prov}sions for the appointment;
retirement or removal of the Trustee. The Issuer has the power of app\ointing new Trustees
with the approval of Noteliolders. Any Trustee may retire by giving notice to the Issuer and

may be removed by resolution of the Noteholders.

Taxation
 [DELETE AS APPLICABLE]

Jersey

3

The Issuer has “exempt company” status within the meaning of Article 123A of the

income Tax (Jersey) Law, 1961, as amended, for the calendar year ended 31 Décember 2002,

- The Issuer will be required to pay an annual exempt company charge, which is currently £600

in respect of each calendar year during which it wishes to have “exempt company” status,
The retention of “exempt company” status is conditional upon the exempt company charge

being paid and the Issuer disclosing its beneficial ownership within the time limits laid down

‘and the Comptroller of income Tax in Jersey being satisfied that no Jerséy resident has a

beneficial interest in the IssuerL except as permitted by concessions granted by the
Comptroller of income Tax. ‘ '

As an “exempt company’, the Issuer will not be liable to Jersey income tax other than
on Jersey source income (except bank deposit interest on Jersey bank accoun'ts)‘ For so long
as the Issuer is an “exempt company”, payments in respect of the Notes will not be subject to
any taxation in Jersey (unless the Noteholder is resident in J ersey) and no withholding in
respect of taxation will be required on such payments to any holders of the Notes, ‘
Under current J ersey law, there are no death or estate duties, capital gains, gills, wealth,
inheritance or capital transfer taxes. No stamp duty is levied in Jersey on the issue or transfer
of Notes. in-the event of the death of an individual sole Noteholder, duty at rates of up to 0.75 ,

8
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per cent of the value of the Notes may be charged on the registration of Jersey probate or

letters of administration on the estate of a deceased sole Noteholder.

Ireland
The following is a summary based on the laws and practices currently in force in
Ireland regarding the tax position of investors beneficially owning their Notes arid should be

treated with appropriate caution. Particular rules may apply to certain classes of taxpayers

‘holding Notes. The summary does not constitute tax or legal advice and the comments below

are of a general nature only. Prospective investors in the Notes should consult their
professional advisers on the tax implications of the pﬁi'chase, holding, redemption or sale of
the Notes and the receipt of interest théreon under the laws of their country of residence, of
citizenship or domicile.

Withholding Tax ‘

In general, tax at the standard rate of income tax (currently 20 per cent), is required to
be withheld from payments of Irish source interest which would include interest payable on
the Notes. However, an exemption from withholding on interest payments exists under
Section 64 of the Taxes Consolidation Act, 1997 (the “1997 Act”) for certain seéurities
(“quoted Eurobqnds”) issued by a body corporate (such as the Issuer) which are in bearer
form, interest bearing and quoted on a recognised stock exchange (which would include the |
Irish Stock Exchange). _

Any interest paid on such quoted Eurgbonds can be paid free of withholding tax
provided (a) the pe}son by or through whom the payment is made is not in Ireland; or (b) the
payment is made by or through a person in Ireland, and either (i) the quoted Eurobbnd is held
ina clearihg system recognised by the Irish Revenue Commissioners (Ehroclear, Clearstream
and the Depository Trust Company of New York .(“DTC”) are 50 recognised), or (ii) the
person who is the beneficial owner of the quoted Eurobond and who is Beneﬁcially entitled to
the interest is not resident in Ireland and has made a declaration to a relévant person (such as
an Irish paying agent) in the prescribed form.

So long as the Notes continue to be in bearer from (whether as Global Notes or as
Notes in definitive form), continue to be quoted on the Irish Stock Exchange and are held in
Euroclear and/or Clearstream and/or DTC, interest on the Notes can be paid by any Paying
Agent acting on behalf of the Issuer without any withholding or deduction for or on account
of Irish income tax.

If, for any reason, the quoted Eurobond exemption does not apply, under section 246
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of the 1997 Act, the Issuer can pay interest on the Notes in the ordinary course of its business
or trade free of withholding tax to a company which is resident in a member state of the .
European Union (other than Ireland) or in a country with which Ireland has a double taxation
agreement. For this purpose, residence is determined by reference to the law of the country in
which the recipient claims to be resident. This exemption from withholding tax will not
apply, however, if the interest is paid to that company in connection with a trade or business
carried on by it through a branch or agency located in Treland. For non corporate holders of
Notes, interest may be paid free of withholding tax if clearance in the prescribed form has
been received under the terms of an applicable double taxation agreement. In certain
circumstances, Irish tax will be required to be withheld at the standard rate from interest on
any Note, where such interest is collected by a bank in Ireland on behalf of any Noteholder
who is Irish resident. ‘ |
Taxation of Noteholders

Notwithstanding that a Noteholder may receive interest on the Notes free of ;
withholding tax, the Noteholders may still be liable to pay Irish income tax. Interest paid on
the Notes may have an Irish source and therefore may be within the charge to Irish income
tax and levies. Ireland operates a self assessment system in respect of income, tax and any
person, including a person who is neither resident nor ordinarily resident in Ireland, with Irish
source income comes within its scope. . ;

However, interest on the Notes will be exempt from Irish income tax (i) in the case of -
Notes that qualify as “quoted Eurobonds”, if the recipient of the interest is not resident in
Ireland but is resident in an E.U. Member State or in a country with which Ireland has a

double tax treaty and (ii) in the case of Notes that do not qualify as “quoted Eurobonds’, if

. the recipient of the interest is a company which is not resident in Ireland but is resident in an

E.U. Member State or in a country with which Ireland has a double tax treaty.

Notwithstanding these exemptions from income tax, a corporate récipient that carries
on a trade in Ireland through a branch or agency in respect of which the Notes are held ‘or
attributed may have a liability to Irish corporation tax on the interest.

Relief from Irish income tax may also be available under the specific provisions of a
double tax treaty between Ireland and the country of residence of the recipient.

Interest on the Notes which does not fall within the above exemptions may be within
the charge to Irish income tax. However, it is understood that the Revenue Commissioners
have, in the past, operated a practice not to take any action to pursus any liability to such tax

in respect of persons who are not regarded as being resident in Treland except where such

10

SUBSTITUTE SHEET (RULE 26)

N



10

15

20

25

30

WO 2004/077256 PCT/US2004/005385

persons (a) are chargeable in the name of a person (including a trustee) or in the name of an
agent or branch in Ireland having the management or control of the interest, or (b) seek to
claim relief and/or repayment of tax deducted at source in respect of taxed income from Irish
sources; or (c) are chargeable to Irish corporation tax on the income of an Irish branch or
agency or to an income tax on the profifs of a trade carried on in Ireland to which the intersst
is atiributable. _ o

There can be no assurance that the Irish Revenue Commissioners will apply this
practice in the case of the holders of the Notes.
Capital Gains Tax

A holder of Notes will not be subjecf to Irish tax on capital gains on a disposal of
Notes unless such holder is resident or ordinarily resident in Ireland or carries on a trade in
Ireland through a branch or aéency in respect of which the Notes were used or held.

Capital Acquisitions Tax .

A gift or inheritance comprising of Notes will be within the charge to capital
acquisitions tax if either (i) the disposer or the donee/successor to the gift or inheritance is
resident or ordinarily resident in Ireland (or, in certain circumstances, if the disposer is
domiciled in Ireland irrespective of his residence or that of the donee/successor) or (ii) if the
Notes are regarded as property situate in Ireland (i.e. if the Notes are physically located in
Ireland or if the register of the Notes is maintained in Ireland).

Stamp Duty

No stamp duty or similar tax is imposed in Ireland on the issue (on the basis of an
exemption provided for in Section 85(2)(c) to the Stamp Duties Consolidation Act, 1999
assum%ng the proceeds of the Notes are used in the course of the business of the Issuer),
transfer or redemption of the Notes whether they are represented by a Global Note or
Definitive Notes.

Tax on net profits

The Issuer will be liable to Irish tax (currently at the rate of 25 per cent.) on its net
profits arising from its activities of managing securities. These profits are computed in
accordance with the provisions for calculating the profits of a company carrying on a trade.
Typically, the amount of the taxable profit will be the profit shown in the respective profit
and loss accounts as prepared under generally accepted accounting principles and as adjusted
by specific statutory prox;fsions. To the extent that any tax liability arises, it will be met out of

the assets of the Issuer.
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Cayman islands

Under existing Cayman islands laws:

) payments in respect of the Notes will not bé s'ubject to taxation in the Cayman islands
(the “Islands”) and no withholding will be required on such payments to any holder of
aNote and gains derived from the sale of Notes will not be subject to income or
corporation tax in the islands. The Islands currently have no income, corporation or
capital géins fax and no estate duty, inheritance tax or gift tax; ' '

(ii)  the holder of any Note (or the legal personal representative of such holder) whose
Note is brought into the Islands may in certain circumstances be liable to pa}; stamp
duty imposed under the laws of the islands in respéct of such Note. '

The Issuer has been incorporated under the laws of the Islands as an exempted company and,

as such, has obtained an undertaking from the Governor in Council of the fslands in

substantially the following form: ’

“The Tax Concessions Law ([1999] Revision) Undertaking as to Tax Concessions

in accordance with Section 6 of the Tax Concessions Law ([1999] Revision), the Governor in

Council undertakes with (ISSUER] (the “Company”): .

(a) that no Law which is hereafter enacted in the islands imposing ariy tax to be levied on
profits, income, gains or appreciations shall apply to the Company or its operations,

. and ‘

(b) in addition, that no tax to be levied on profits, income, gains or abpreciations or which
is in the nature of estate duty or inheritance tax shall be payable (i) on c;r in respect of
the shz‘lres, debentures or other obligations of the Company or (II) by \‘;vay of ’
withholding in whole or in part of any relevant pa};ment as'aeﬁned in Section 6(3) of
the Tax Concessions Law (1999 Revision). .

These concessions shall be for a period of (twenty) years from the.(DATE).

Governor in Council®

Luxembourg '

The following is a discussion of the material Luxembourg tax conséquence§ with
respect to the Notes. The summary does not purport to be a comprehensive description of at
of the tax considerations that may be relevant to any particular Noteholder, including tax
considerations that arise from ales of general application or that we generally assumed to be
known to Noteholders. This discussion is based on Luxembourg l?,w as it stands on the date

of this Programme Offering Circular and is subject to any change in law that may take effect

12

SUBSTITUTE SHEET (RULE 26)



10

15

20

25

30

WO 2004/077256 PCT/US2004/005385

after such data.
Withholding Tax ‘

Under Luxembourg tax laws currently in effect, there is no withholding tax for
residents and non-residents on payments of principal or interest or on accrued but unpajd -
interest, in respect of the Notes, nor is any Luxembourg withholding tax payable on payments
received upon redemption, repurchase or exchange of the MNotes.

There is no withholding tax on payments made under swap agreements in

Luxembourg.

Taxes on income and Capital Gains

Noteholders will not become i"esident, or be deemed to be resident in Lux’efnbourg by
reason only of the holding of the Notes.

Noteholders who are non-residents of Luxembourg and who do not hold the Notes
through a permanent establishment in Luxembourg are not liable to Luxembourg income tax
on (i) payments of principal or interest, (ii) accrued but unpaid interest, (iii) payments
received upon redemption, repurchase or ekchange of the Notes, or (iv) capital gains on sale
of any Notes. .

Noteholders resident in Luxembourg who are f"ully taxable, or Noteholders who have
a permanent establishment in Luxembourg with which the holdir}g of the Notes is connected,

must for income tax purposes include any interest received in their taxable income. They will

. not be liable for any Luxembourg income tax on repayment of principal upon redemption,

. repurchase or exchange of the Notes.

Individual Luxembdurg resident Noteholders are not subject to taxation on capital
gains upon the disposition of the Notes unless the disposition of the Notes precedes the
acquisition of the Notes, or the Notes are disposed of within six months of their date of
acquisition. Upon a sale, repurchase, redemption or exchangé of the Notes individual .
Luxembourg resident Noteholders must however include the portion of the sale, repurchase,
redemption or exchange price corresponding to accrued but unpaid interest in their taxable
income. .

A corporate entity, or société de capitaux, which is a Luxembourg resident
Noteholder, or a foreign entity of the same type which ha§ a Luxembourg permanent
establishment, \;vill need to include in its taxable income the difference between the sale,
repurchase, redemption or exchange price (including accruéd but unpaid interest) and the
lower of cost or book value of the Notes, sold, repurchased, redeemed or exchanged. These

Noteholders should not be liable for any Luxembourg income tax on repayment of principal
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There is no Luxembourg registration tax, stamp duty or any other similar tax or duty

payable in Luxembourg by the Noteholders as a consequence of the issuance of the Notes,

nor will any of these taxes be payable as a consequence of a subsequent transfer of

redemption or repurchase of the Notes.

There is no Luxembourg value added tax payable in respect of payments in

consideration for the issuance of the Notes or in respect of the payment of interest or

principal under the Notes or the transfer of the Notes. Luxembourg value added tax m.a,y,,

however, be payable in respect of fees charged for certain services rendered to the Issuer, if

for Luxembourg value added tax purposes such services are rendered or are deemed to be

rendered in Luxembourg and an exemption from Luxembourg iraiue_ac_lded tax does not apﬁ]y

with respect to such services.

Luxembourg net wealth tax will not be levied on a Noteholder, unless (i) such

Noteholder is resident in Luxembourg for the purpose of the relevant legal provisions, or (ii)

the Notes are attributable to an enterprise or part thereof which is carried on through a

permanent establishment or a permanent representative in Luxembourg.

No gift, estate or inheritance taxes is levied on the transfer of the Notes, upon death of

tax purposes.

)

_a Noteholder in-cases where the deceased was not a resident of Luxembourg for inheritance

Proposed EU Directive on the Taxation of Savings income

On July 18, 2001 the EU Commission published a Proposal for a new dlrectlve

regarding the taxation of savings income. It is proposed that, subject to a number of

Important conditions being met Member States will be requlred to prov1de to the tax

authorities of another Member State details of payment of interest or other similar income

made by a paying agent within its Jurisdiction to an individual resident in that other Member

State. Certain Member States (including Luxembourg) are authorized to opt instead for a

withholding system for a transitional period of 7 years in relation to such payments. The

proposed directive is not yet final, and may be subject to further amendment and/or

clarification. If this proposal is adopted, it will apply to payments of interest on notes issued '

Seection A

Insroduction

Base Conditions of the Notes
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The following Base Conditions, as modiﬁe;i by thé relevant Supplement, will apply. to
the Notes. The Base Conditions are subject to contrary provisions in the Supplement and
therefore will not apply to the extent they are inconsistent with the Supplement.

References in the Bass Conditions to “Notes” are to the| Notes of the relevant Series
only.

The Notes are constituted and secured by the Trust Deed. Copies of the Trust Deed

- and the Transaction Agreements may be inspected free of charge at the Specified Offices of

each of the Issuer, the Trustee and the Paying Agents.

Each Noteholder has the benefit of, is bound by and is deemed to have notice of all
provisions of the Trust Deed. The Supplement will state whether the Issuer has entered into a
Swap Agreement with respect to the Notés. If it has not, references to the Swap Agreement in
the Conditions will be disregarded.

Section B Conditions

~

1. Form, Denomination and Title
1.1.Form: Notes may be Bearer Notes or Registered Notes.
1.2.Bearer Notes
(@  Form: Bearer Notes will be initially represented by one or more Global Notes
and will be in the Denomination(s). Bearer Notes may not be offered; sold or
delivered within the United States or to or for the account of a U.S. Person
(each as defined in the United States internal Revenue Code of 1986).
(b)  Title: Title to Bearer Notes passes by delivery. Excep’; as required by law, the
holder of any Bearer Note will be treated as its absolute owner for all purposes
(whether or not it is overdue and regardless of any notice of ownership, trust
or any Interest in it, any writing on it, or its theft or less).
1.3.Registered Notes
(@) Form: Registered Notes will be initially represented by Certificates, one
Certificate in respect of each Noteholder’s holding, and will be in the
Denomination(s).
(v)  Title:
@) Register: Subject to this Condition, title to the Regisiered Notes passes
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by registration in the Register.

(i)  Transfer: Registered Notes may be transferred upon the surrénder_of
the relevant Certificate, together with the Transfer Form duly completed and h
executed; at the specified office of the Registrar or any Transfer Agent. A new .
Certificate representing the transferred Notes will be issued to the transferes.

(iii)  Partial transfer: In the case of a fransfer of part only of the Notes
represented by a Ceriificate, new Cenrtificates in the relevant amounts will be issued to
the transferor and the transferee. ' . ‘

(iv)  New Certificates: New Certificates will be available for delivery
within three New York and London Business Days of receipt of a Transfer Foi'm.
Certificates will be delivered at the Reéistfars specified office or mailed at the risk of
the relevant Noteholder to such address as the Noteholder specifies in the Transfer
Form. . )

(v)  Transfer costs: Exchange and transfers of Notes will be effected
without charge by’the Registrar, but upon payment of any tax or other governmental
charges that may be Imposed. ' _ '

(vi)  Restrictions: Noteholders may not rcq‘uire the transfer of a Registered
Note to be registered during the period of 15 days ending on the date for any payment

due in respéct of the Note.

N

'

(@) Bearer Global Notes: Global Notes in bearer form will be delivered to a
-common depositary for the Clearfng Systems. Payments in respect of such a
Global Note will be made through the Clearing Sy;stems' against pres'entation‘
of the Global Note. "
(b)  Registered Notes: Registered Notes represented by a Global Certificate will be
registered in the name of a non;inee for the Clearing Systems.
(c)  Optional Exchange: Global Notes may be exchanged for definitive Bearer
Notes or Certificates at the option of the Noteholder:
(vii) Default: if payment is not made when due on presentat?on of such
Global Note; or '
(viii) Clearing System event: if the relevant Clearing System is closed for a
continuous period of 14 days (other than for holidays) or ceases to make its book-
entry systern available for settlement of Interests in the Global Note and no other

Clearing System satisfactory to the Trustes and the Principal Paying Agent is
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available.

©)

Transfer: While represented by Global Notes held on behalf of the Cléaring
Systems, beneficial Interests in Notes may only be transferred in accordance
with the Clearing Systems’ rules and procedures. A person shown in the
records of the Clearing System as the Noteholder may be treated as such for

all purposes.

1.5.Coupons and Talons: Interest bearing definitive Bearer Notes will be issued with

Coupons and, if applicable, a Talon attached. A coilpon sheet and, it applicable, a further

Talon, wilt be issued against surrender of a Talon at the Principal Paying Agent’s specified

office. Bearer Notes redeemable in Installments will be issued with one or more Receipts
attached.

2.

Status

The Notes are secured, limited recourse obligations of the Issuer which rank equally among

themselves. The Notes are secured in the manner described in Condition 3 and recourse in

respect of Notes is limited in the manner described in Conditions 3.4 and 12.2.

Security

Security:

(2)

®

Grant of Security: The Issuer will grant security under the Trust Deed in

respect of the Notes in favour of the Trustee for the benefit of the Noteholders

- and each other Secured Party. Security will be granted by the Issuer over,

amongst other things, any Assets and the Series Rights.
Application of Proceeds Before Enforcement: Until the Security is enforced

and regardless of any appropriation by the Iséuer, the Trustee will hold on trust

all amounts it receives which are payable in respect of the Notes to apply

them.

- (D Trustee: first, to the Trustee in respect of the Trustee’s Expenses;

(ii)  Notes: secondly, to the Noteholders pari passu and rateably in

payment of any amounts due in respect of the Notes and

@

(iii)  Issuer: thirdly, to the Issuer in payment of any balance.
Application of Proceeds Following Enforcement: Upon enforcement of the
Security, the Trustee will hold on trust all amounts it receives upon realisation

of the Security or which are payable in respect of the Notes or fo the Secured

a7
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Parties to apply them: .

@) Trustee: first, to the Trustee in réaspect of the Trustee’s Expenses;

(i)  Secured Agents: secondly, to each Secured Agent pari passu and
rateably in respect of the Secured Agents’ Expenses; . '

(iii)  Swap Counterparties: thirdly, to each Swap Counterparty pari passu
and rateably in payment of amounts owed to each Swap Counterparty under each
Swap Agreement; ,

(iv)  Noteholders: fourthly, to the Noteholders pari pa;vsu and rateably in
payment of any amounts due in respect of the Notes; and

(v)  Issuer: fifthly, to the Issuer in payment of any balance.
(€)  Trustee for Noteholders only: in acting under the Trust Deed, the Trustee must .

consider Noteholders® Interests only and not those of any other Secured Party.

in the circumstances set out in Condition 3.3(a), however, Secured Parties may

direct the Trustee to enforce the Security.

3.2.Enforceability: The Security will become enforceable if:

(@)  Amounts not Paid: any Principal is not paid when due; or

(b) Early Redemption: there is an Early Redemption Event.

3.3.Realisation of the Secured Property

(a)  Enforcement: At any time after any Security has become enforceable then,
subject to having been indemnified to its satisfaction:
® Extraordinary Resolution: if directed to do so by an Extraordinary
Resolution of Noteholders; or, in the case of Unrated Notes.
(ii)  Secured Party: if directed to do so in writing by any other Secured
Party to whom sums are due but unpaid under the Transaction Agreements the
Trustee will and otherwise, at its discretion, may enforce such Security. For the
avoidance of doubt it need not take any action unless so directed and indemniﬁe;d. in
doing so the Trustee will not be responsible for loss to individual Noteholders or other
Secured Parties. ‘
(b)  Method of Enforcement: in enforcing the Security the Trustee may procure the
realisation of the Assets and terminate and realised the value of every other

Transaction Agreement.

(c) Application of Proceeds: The Trustee will apply the proceeds of enforcement

of the Security in satisfaction of the claims of the groups of Secured Parties,

v
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pad passu and rateably as between members of each group, in accordance with
the specified Priority of Claims. Any balance after satisfaction of all secured

~

claims will be paid to the Issuer.

3.4.Shertfall afier Application of Net Proceeds: If the Net Proceeds are not sufficient to
satisfy in full all claims arising in respect of the Notes and the Transaction Agreéments then
the Issuer’s obligations in respect of such claims will be limited to such Net Proceeds and
none of the Issuer’s other assets will be available for payment of any Shortfall. The Issuer
will not be obliged to mz}ke any payment in excess of such Net Proceeds and accordingly will
owe no debt in respect of any Shortfall. Any Shortfall will be borne by the Secured Parties
according to the Priority of Claims. If the Net Proceeds are not sufficient to pay in full all
amounts to any group of Secured Parties whose claims rank equally, the Trustee will apply
the Net Proceeds pro rata on the basis of the amount due to each such Secured Party. No
Secured Party may take any further action to recover any Shortfall and the failure to make
payment of any Shortfall will not constitute an Event of Default. .
3.5.Issuer’s Rights as owner of the Secured Property: Upon direction by the Trustee aﬁer
the Security has become enforceable or an Extraordinary Resolution to do so, the Issuer will,
as it is directed: '

(a) Action: take such action in relation to the Secured Property: and

(b)  Exercise Rights: prévided it will not cause the Issuer to breach any of its
obligations, exercise any rights incidental to the ownership of the Secured
Property (including any voting rights). '

The Issuer may not otherwise exercise any rights with respect to the Secured Property

without the Trustee’s consent.
3.6. Further Obligations: “

(a)  Further Obligations posmble It the Trustee is satisfied that the restrictions
contained in this Condition will be complied with and it, in the Irustee S
opinion, the Interests of the Noteholders will not be materially prejudiced
thereby, the Issuer may, without Noteholders’ consent, enter into other
Obligations, provided that if the Issuer is a Rated Issuer, it must first notify the
Rating Agencies appointed for each series of outstanding Rated Notes that it
has issued.

(b) Restrictions: Unless the Trustee otherwise agrees, such other Obligations
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(other than Fungible Notes) must:

@ be secured on assets other than the S‘c‘ecured Property in respect of any
outstanding Obligations and the Issuer’s share capital and any Issuer Transaction
Fees; ’ '

(i) provide for recourse to the Issuer to be limited to the property secured
for such Obligations in the same way that recourse of the Trustee and the Noteholders
is limited; and '

(ili)  not expose the Issuer to any significant liability (cont.ingent or
otherwise) unless such liability is (a).similarly'limited in recourse or (b) otherwise
provided for out of the general operating expenses of the Issuer.

(¢)  Fungible Notes: The Issuer may from time to time issue Fungible Notes
provided that (unless the Trustee otherwise agrees):

o the secured property acquired for such Fungible Notes has the same
composition as the existing Secured Property and bears the same proportion to the °
F ungible Notes that the existing Secured Property bears to the existing Notes; and

. (i)  any Transaction Agreements are amended to reflect the issue of the
additional Fungible Notes so as to confer jointly on holders of existing Notes and,
Fungible Notes the economic benefits that arose under such Transaction Agreements

for the holders of the existing Notes.

Any Fungible Notes will be constituted and secured by a further Drawdown Deed and
such further secﬁrity will be consolidated with the qxisting Secured Prdperty so that such
consolidated Secured Property secures both such exfsting Notes and the Fungible Notes, even
if this means tha:t new security is:given over the Secured Property for the existipg Notes (as

well as for the Fungible Notes).

4, Interest
4.1. Interest Rate and Accrual: Each Interest-bearing Note bears Interest on its Interest
Calculation Amount (as at the relevant Interest Payment Date) from the Interest
Commencement Date on the Interest Basis and:
(a) Days: Interest will be calculated on the basis of the Day Count Fraction;
(b)  Payment: Interest will be payable in arrear on each Interest Payment Date; and
(¢)  Accrual: Interest will cease to accrue on each Note on the Interest Cessation

Date unless, upon presentation, payment of Principal is improperly withheld or
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refused, in which case Interest will continue to accrue (before as well as after
judgment) to the Relevant Date at the Interest Rate in the manner provided in

this Condition.

- . 4.2.Business Day Conventions: Any date specified to be subject to adjustment in accordance

5 with a Business Day Convention which would otherwise fall on a day that is not a Business

10

.15

20

25

30 .

Day will be adjusted as follows:

(2)

()

()

Following Business Day Convention: if “Following Business Day

Convention” is specified, the date will be postponed to the next day thatis a
Business Day in the specified Business Day Jurisdictions;

Modified Following Business Day Convention: if “Modified Following '
Business Day Convention™ is specified, the date wiI.l be postponed to the next l

day that is a Business Day unless it would thereby fall into the next calendar

. month, in which event such date will be brought forward to the immediately -

preceding Business Day in each of the specified Business Day Jurisdictions; or
Preceding Business Day Convention: if “Preceding Business Day Convention”
is specified, the date will be brought forward to the immediately préceding

Business Day in the specified Business Day Jurisdictions.

4.3.Fixed Rate Notes: If the Interest Basis is specified as Fixed Rate, the Interest Rate for -

each Interest Accrual Period will be the rate per annum specified as such.

4.4.Floating Rate Notes: If Interest Basis is spécified as floating Rate then, subject to any

Applicable Provisos:

. @

(®)

ISDA Determination: If “ISDA Determination” is specified as the Fldating
Rate Oﬁtion, the Calculation Agent will determine the Interest Rate for each
Interest Accrual Period as a rate equal to the relevant ISDA Rate;

Screen Determination: If “Screen Determination” is speciﬁeci as ’the Floating '
Rate Option, the Interest Rate will be the sum of the Margin (if any) and:

Q) the Screen Rate, or '

(ii)  ifno Screen Rate appears or (where the rate is neither a composite

quotation nor is customarily supplied by a single entity) fewer than two rates appear.

on the 'Page at the Relevant Time on the Interest Determination Date, the arithmetic

mean of the rates that the Calculation Agent determines each Reference Bank is

quoting to major banks in the Relevant Financial Centre at the Relevant Time on the

Interest Determination Date, or

(iii) if the Calculation Agent determines that fewer than two Reference
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Banks are so quoting, the Interest Rate determined on the previous Interest
Determination Date, or
(iv)  Ifnone, the rate determined by the Calculanon Agent in 1ts discretion
acting in a commercially reasonable manner;
(d)  Linear interpolation: If “Linear Interpolation” is specified as applicable then
the Calculation Agent will determine, based on Linear interpolation, the '
‘Interest Rate for any Interest Accrual Period not equal to the Specified
. Duration. ' '
4.5.Zero Coupon Notes: Where a Zero Coupon Note (which is not linked to an index or
formula) is repayable prior to the Maturity Date and is not paid when due, the amount
payable prior to the Maturity Date will be the Amortised Face Amount of such Nete provided
that, if such amount is not paid when due, references to the date on which the Note becomes
due will be deemed to be replaced by reference to the Relevant Date. The calculation of the
Amortised Face Amount will continue to be made (before as well as after udgment) m‘]til the
Relevant Date, unless the Relevant Date falls on or after the Maturity Date, in which case.the
amount due will be the scheduled Redemption Amount of such Note on the Maturity Date
together with any Interest that may accrue in accordance with Condition 4.1.
4.6.Variable Rate Notes: If the Interest Basis is specified as Variable Rate, the Calculation
Agent will determine the amouﬁt payable in respect of Interest.by reference to the specified
formula or method.
4.7.Rounding: In any calculations made under these Conditions:
(a) all percentages will be rounded, if necessary, to the nearest one hundred-
thousandth of a percentage point (with halves being rounded up);.
(b)  all figures will be rounded to seven significant figures (with halves being
| rounded up); and
©) all currency amounts that fall due and payable will be rounded to the nearest
Unit of Currency (with halves being rounded up).
4.8.Determinations: Each Interest Amount will be calculated by multiplying the product of .
the Interest Rate and the Interest Calculation Amount of the relevant Note by the Day Count
Fraction, unless an Interest Amount or a formula for its calculation is specified, in which case
such amount or formula wilt apply. Where any Interest Period comprises two or more Interest
Accrual Periods, the amount of Interest payable in respect of such Interest Period will be the
sum of the Interest Amounts determined in respect of each such Interest Accrual Period.

4.9.Determination and Publication:
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@

Determination and Publication: The Calculation Agent must, as soon as
practicable after the time on any date that it is required to make any
determination:

) Determine: make such determination; and

. (iij Publish: notify such determination to the Trustee, the Issuer, each

Paying Agent, ihe Wotsholders, and any other specified person and, if required, the

relevant Stock Exchangs as soon as possible after its determination but in no event

later than (a) the commencement of the relevant Interest Period, it determined prior to

such time or (b) in all other cases, the fourth Business Day after such’determination.

(b)

©

Interest Following Default: Following an Event of Default, the Interest Rate

payable will continue to be calculated in accordance with this Condition but
publication of the Interest Rate or the Interest Amount need not be made
unless the Trustee otherwise requires.

Determinations Binding: Each determination and calculation will (in the

. absence of manifest error) be final and binding upon all parties and

Noteholders may not proceed against the Calculation Agent in connection with

the carrying out of its duties.

4.10. Determination by Trustee: If at any time the Calculation Agent does not make a

required determination, the Trustee will do so (or will appoint an agent on its behalf to do so)

and the Calculation Agent will be deemed to have made such determination. in dbing so. the

Trustee will apply the provisions of this Condition to the extent reasonably practicable, and,

in all other respects it will do so in such manner as it will deem fair and reasonable in all the

circumstances.

5. Redemption and Purchase

5.1.Scheduled Redemption: Unless previously redeemed or purchased and cancelled:

@

(b)

Final Redemption: each Note will be redeemed on the Maturity Date at its

\

. Redemption Amount. Notes with no final maturity date will only be

redeemable in accordance with the following provisions of this Condition or
upon an Event of Default.

Installment Notes: each Installment Note will be partially redeemed on each
Installment Date at the specified Installment Amount and its outstanding
principal amount and Interest Caleulation Amount will be reduced by such
Installment Amount (or, if such Instaliment Amount is calculated by reference

to a proportion of the principal amount of such Note, such proportion) with
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eitect from the related Installment Date provided that it payment of the
- Installment Amount is improperly withheld or refused, such Installment

Amount will remain outstanding until the related Relevant Date. |

5.2.Early Redemption

(a) Early Redemption Events: Upon the occurrence of:

() ‘Asset Event: an Asset Event, the Tssuer will give a Notice of
Redemption and will redeem a portion of the Notes equal to the proporiion that the
Affected Assets bears to the Assets at their Early Redemption Amourit on the Early
Redemption Date; ,

" (ii)  Tax Redemption Event: an Adverse Tax Event, the Issuer will
immediately inform the Trustee of such eveﬁt and use its best endeavours to arrange
the substitution of a company incorporated in a jurisdiction approved by the Trustee
as the principal debtor under the Notes. It fails to arrange such substitution before the
next payment is due under the Notes, in the absence of an Extraordinary Resolution
passed by the Noteholders amending the Conditions to provide for payment subject to
such Adverse Tax Event, a Tax Redemption Event will be deemed to have occurred
and the Issuer wilt give a Notice of Redemption and will redeem alt of the Notes at
their Early Redemption Amount on the Early Redemption Date; and

(iif)  Swap Event or MTM Trigger Event: a Swap Event or, where any
MTM Trigger Contracts are specified, an MTM Trigger Evént, the Issuer will give a
Notice of Redemption And will redeem the Notes at their Early Redemption Amount
on the Early Redemption Date. The Calculation Agent is required to monitor each
specified MTM Trigger Contract for MTM Trigger Events and, ﬁpon becoming aware
of any, promptly notify their occurrqnée to the Issuer and the Trustee.

(b)  Partial Redemption:

@) Following Early Redemption Event: If only some of the Notes ‘ar.e due
for redemption and the Supplement speciﬁes a method of partial redemption, the
Issuer will redeem such Notes at their Early Redemption Amount as follows.

(a)  Partial Redemption by Lottery: if the Supplement specifies
“L(Sttery” as the Partial Redemption Method, the Notice of
‘Redemption will contain the certificate numbers of the Notes to
be redeemed, which will have been drawn in compliance with
" applicable Regulations in such manner as the Trustee deems

appropriate.
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(b)  Pro Rata Redemption: If the Supplement specifies “Pro Rata”

as the Partial Redemption Method or does not specify a method =~

of partial redemption, the Issuer will redeem all of the Notes on '
a pro rata basis in an aggregate principal amount equal to that
_ of the Defaulted Assets.

(i)  Following Issuer Call: If any Issuer Call Option is:exercised in respect
of some.only of the Notes, the rights of accountholders with any Clearing System will
be gove;'ned by the standard procedures of such Clearing System. _
(c) : Definition of Early Redemption Amount: the Early Redemption Amount will

be:

6 Cash Settlement: if “Cash Settlement” is specified, an amount per
Note, determined by the Calculation Agent in its absolute discretion, equal to:

(A)Non-Irish Issuers: If the Issuer is not an Irish Issuer, the Early Cash
Redemption Amount;

(B)Irish Issuers: it the Issuer is an Irish Issuer, the lower of (a) the
outstanding principal amount of the Notes and (b) the Early

Cash Redemption Amount.

(il)  Asset Delivery: if “Asset belivery” is specified, the Deliverable
Amount; '

(iii)  Noteholder Setgement Option: if “Noteholder Settlement Option™ is
specified, the Noteholder may, by depositing the relevant Exercised Notes at the
Principal Agent’s specified office, together with an Exercise Notice, elect whether to
receive Cash Settlement or the Deliverable Amount; and . '

(iv)  Otherwise: Otherwise, as is specified
(d)  TTA Option: where the Notes are TTA Paymént Eligible Notes.

) TTA Notice: as soon as practicable following determination of the

Early Redemption Amount and the Transaction Termination Amount, the Calculation

. Agent will deliver a TTA Notice.

(i)  100% Noteholder Exercise: Within the TTA Exercise Period a 100%
Noteholder may, by (1) delivering to the Principal Paying Agent a TEA Option Notice
and (2) paying the TTA Payment into the TTA Account, satisfy such Transaction
Termination Amount on the Issuer’s behalf. As soon as practicable following receipt

of the TEA Payment into the TTA Account, the Custodian will send the Calculation
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Agent a TEA Payment Receipt Notice.

(iij)  Determination: Upon receiving a TTA Payment Receipt Notice, for the
purposes of determining the Net Portfolio, the Calculation Agent will deem the
Transaction Termination Payment to be nil. oo .

(iv)  Payment following expiry of TEA Exercis¢ Period: If eithér (i) the
TTA Payment is not reeeived; or (ii) the TEA Payment is received, but only following
expiry of the TTA Exercise Period, (a) the purported Exercise of the TTA Option will
be deemed null and void, and (b) as soon as practicable an amount equal to any TEA
Payment held by the Custodian will be returned to the 100% Noteholder to such
account as is specified in the TTA Option Notice with no 'requirement to account for

Interest on such sum of any description.

5.3.Settlement of Options through Clearing Systems: While a Global Note represents the

Notes.

(@)  Noteholder Options: any Noteholder Option may be exercised by the
Noteholder giving an Exercise Notice to the Principal Agent through the
Clearing Systems stating the principal amount of Notes in respect of which the
Nc;teholdef Option is éxercised. In such case the Exercise Notice need not

' contain the certificate numbers of the Exercised Notes. _
(b)  Issuer Options: in exercising an Issuer Option the Issuer need no;c specify the
| certificate numbers of Notes drawn in the case of Partial Redemptlon by

'Lottery and no drawing of Notes will be required.

" 5.4.Purchases: The Issuer may, with the Trustee’s prior consent at any tlme purchase Notes

in the open market or otherwnse at any price provided (i) they are purchased together with the
rights to receive all future payments of Interest and any applicable Installment Amounts and
(ii) a pro rata portion of the Secured Property is realised to fund such purchase.
5.5.Cancellation: All Notes purchased by the Issuer will be cancelled Immediately upon
surrender to the order of the Principal Agent. Cancelled Notes mey not be reissued or resold
and the Issuer’s obligations in respect of them will be discharged. Cancellation of any Note |
represented by a Global Note (other than upon its redemption) will be effected by reductlon
in the prmclpal amount of the relevant Global Note.
5.6.0ptional Redemption _

(@)  Issuer Call Option: If Issuer Call option’ is applicable, the Issuer may, upon

delivering a Notice of Redemption within the.Issuer Call Option Period,

redeem all or part of the Notes at their Call Redemption Amount on the Call
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Redemption Date speciiied m such notice.

(b)  Noteholder Put Option: If “Noteholder Put Option” is applicable, the Issuer
must, upon valid exercise of a Noteholder Put Option by any Noteholder,
redeem the Notes subject to such exercise at their Put Redemption Amount on
the Put Redemption Date in accordance with the relevant Exercise Notice. To
exercise such option (or any specified other option) the Noteholder must,
within the Noteholder Put Option Period, deposit each Exercised Note at the
Principal Agent’s specified office, together with an Exercise Notice.

An Exeércised Note may not be withdrawn without the Issuer’s prior consent.
While a Global Note represents the Notes, a Noteholder Put Option may be
exercised by the Noteholder giving an Exercise Notice to the Principal Agent
stating the principal amount of Notes in respect of which the Noteholder Put
Option is exercised. In such case the Exercise Notice need not contain the

certificate numbers of the Exercised Notes.

5.7.Disposal Assets: Where the Conditions require the disposal of any Disposal Assets the
Disposal Agent will use its best endeavours to dispose of the assets in accordance with the
Programme Deed.

6. Payments and Talons .
6.1.Bearer Notes: Subject to the detailed provisions below, payments in respect of Bearer
Notes will be made against presentation and surrender of the relevant Notes (in the case of
principal), Receipts (in the case of Installment Amounts) or Coupons (in the case of Interest)
at the specified office of any Paying Agent outside the United States by a cheque payable in
the specified currency, or, on not less than three Business Days’ prior notice from the
Noteholder, by transfer to a Designatéd Account.

6.2 .Registered Notes: Payments in respect of Registered Notes will be made into ‘the
Designated Account or, if none, to the first-named person shown on the Register at the close
of business on the Record Date as the Noteholder by a cheque payable in the Relevant
Currency mailed to the Noteholder at its Designated Address. Payments of Principal
(including final Installment Amounts but not other Installment Amounts) will only be made
against presentation and surrender of the relevant Certificates at the Principal Agent’s
specified office. ‘

6.3.Global Mote: All payments in respect of Notes represented by a Global Note will be

made against presentation and, if no further payment is due, surrender of that Global Note to
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the order of the Principal Paying Agent. A record of each payment so made will be endorsed
on the Global Note, and will be prima fade evidence that such payment has been made in

respect of the Notes.

6.4.Payments in the United States: If:

(a) Non-US Paying Agents: The Issuer has appomted Paying Agents W1th
specified offices ouiside the United States in the expectation that such Paying
Agents would be able to rhake payment on the Notes in i.he manner provided

. above when due; .

(b)  Restrictions on Payments: Payment in full of such amounts at all such offices
is illegal or effectively precluded by exchange controls or other similar
restrictions on payment or receipt of such amounts; and

(c) No Adverse Tax Consequence: United States law then permits such payment
without involving, in the Trustee’s opinion, any adverse tax consequ'enée to
the Issuer, ‘ '

then the Issuer must Immedfately appoint a Paying Agent in New York City.

Payments in respect of Bearer Notes denominated in U.S. dollars may be made at the -

specified office of any such Paying Agent in the manner set out above. ‘

6.5.Payments Subject to Fiscal Regulations: Notwithstanding the provisions of Condition 7
all payments are subject to any applicable fiscal Regulations. No commission or expenses

will be charged to the Noteholders in respect of such payments. )

6.6.Agents: The Agents act solely as the Issuer’s agents and do not assume any obligation to,
or relationship of agency.or trust with, any Noteholder. The Issuer may, with the Trustee’s
prior written approval, vary or terminate the‘appointment of any Agent and appoint additional
or other Agents, provided that the Issuer must always maintain, as approved by the Trustee:

(@)  Principal Paying Agent: A Principal Paying Agent,

(b) Registrar and Transfer Agents: For Registered Notes, a Registrar with a
Specified Office outside the UK and a Transfer Agent having its specified
office in a major European city (which in respect of Listed Notes will be the
Stock Exchange City);

(c) Other Agents: Where any Note so requires, a Calculation Agent, a Custodian,
a Disposal Agent and one or more Paying Agents, each having its specified
office in a major European city (which in respect of any Listed Notes and
insofar as required by the rules of the relevant Stock Exchange. will be the

Stock Exchange City); and
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Listing Requirements: in the case of Listed Notes, such other agents as are

required by the relevant Stock Exchange.

Additionally, in the case of Rated Notes, each of the Secured Agents

appointed in respect of such Notes must meet the Rating investment Criteria

applicable in respect of Short Term investments. If the rating of an existing Agent

fails below the minimum required by such Rating investment Criteria the Issuer must

as soon as possiblé and in any event within 30 days, appoint a substitute Agent which

does meet such Rating investment Criteria. Notice of any such change in Agent or

specified office will promptly be given to the Noteholders.

. 6.7.Unmatured Coupons, Unexchanged Talons and Receipis:

Upon any Redemption Date:

(2)

(b)

©

Unmatured Coupons Void: Unless otherwise specified, unmatured Coupons
(whether or not attached) will become void and no payment will be made in
respect of them.

Unexchanged Talons Void: All unexchanged Talons (whether or not attached)
will become void and no Coupon will be delivered in respect of them.
Receipts Void: All Receipts having an Instaliment Date falling on or after such
due date (whether or not attached) will become void and no payment will be

made in respect-of them.

6.8.Talons: On or after the Interest Payment Date for the final Coupon on a coupon sheet

issued in respect of any Bearer Note, the related Talon may be surrendered at the Principal

Paying Agent’s specified office in exchange for a further coupon sheet (and if necessary

another Talon).

6.9.Non Business Days: If any Bearer Note is presented for payment on or after its due date

on a day that is not a Business Day in the place of such presentation of in the Relevant

Currency, the Noteholder will not be entitled to payment until the next following Business

" Day nor to any Interest or other sum in respect of such postponed payment.

6.10. Deliverable Amounts: Where the Supplement specifies that any obligation under the

Notes may be satisfied by physical delivery:

(a)

Deﬁvery: Upon satisfaction of the Pre-Conditions to Delivery the Issuer will
cause to be delivered on or as soon as practicable after the Physical Settlement

Date, the Deliverable Amount for the Notes specified in that Delivery
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O

instruction Certificate, in accordance with the instructions contained therein.

Pre-Conditions to Delivery: A Noteholder will not be entitled to any

+ Deliverable Amount unless it has presented or surrendered (as is appropriate)

the relevant Note and Delivery instruction Certificate at the Principal Paying
Agents specified office. As receipt for such Note the Principal Paying Agent
will issue the Noteholder with a stamped, dated copy of such Delivery ‘
instruction Certificate, The records of the Principal Paying Agent will be
conclusive evidence of any Noteholders entitlement to a Deliverable Amount,
Clearing Systems: For so long as the Notes are held in any Clearing System,
any communication from such Clearing System on behalf of the Noteholder
containing the information required in a Delivery instruction Certificate will -
be treated as a Delivery instruction Certificate.

Registered Notes: References in this Condition to the presentation or surrender
of Notes will not apply to holdérs of Registered Notes. ‘
Global Notes: For as long as Bearer Notes are represented by a Global Note,
surrender of Notes, together with a Delivery instruction Certificate will be
effected by presentation of the Global Note and its endorsement to note the
principal amount of Notes to which the relevant Deiitvery instruction

Certificate relates.

7. Taxation

7.1.All payments of Pri'ncipal and Interest in respect of the Notes will be made free and clear

of, and without withholding or deduction for, any Taxes, unless required by applicable law. If

so required, all such payments will be made subject to such withholding or deduction for, or

on account of; such Taxes dnd any such deduction will not be an Event of Default

8. Jurisdiction-specific Conditions

8.1.Ireland Where the Notes are issued by an Irish Issuer:

(@)

Short-term investments: If such Notes are Short-term investments then they
will be issued in accordance with the exemption granted by the Central Bank
of Ireland’s implementation Notice for Credit institutions (BSD $2/00 of June
2002) issued under Section 8 (2) of the Central Bank Act, 1971 inserted by
Section 31 of the Central Bank, Act 1989, as amended by Section 70(d) of the
Central Bank Act, 1997. An investment in such NMotes does not have the status
of a bank deposit, is not within the scope of the Deposit Protection Scheme

operated by the Central Bank of Ireland and the Issuer is not and will not be
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regulated by the Central Bank of Ireland as a result of the issue of such Notes.
(b)  Noteholder Put Option: Upon the occurrence of any Early Redemption Event, -

each Noteholder will have a Noteholder Put Option cxercisab}e in accordance -

with Condition 5.6(b) under which:
@) Put Option Period: the Put Option Period will be the period from and
including the day on which the Issuer gives the Notice of Redemption to but
excluding the day three Business Days prior to the Early Redemption Date;
(i)  Put Redemption Date: the Put Redemption Date will be the Early
Redemption Déte speéiﬁed in the Notice of Redemption; and
(iiiy  Put Redemption Amount: the Put Redemption Amount will be the
Early Cash Redemption Amount or Deliverable Amount, as speciﬁed in the Exercise
Notice.
8.2.Luxembourg: Where the Notes are issued by a Luxembourg Issuer the provisions of
Articles 86 to 94-8 of the Luxembourg law of 10 August 1915 on commercial companies, as
amended, are excluded. '
9. Claw-Back Events
9.1.Applicability This Condition will only apply if and to the extent that:

(@) Claw-Back Provision: The Asset Conditions contain a Claw-Back Provision;

and ' C
(b)  Claw-Back Event: There is a Claw- Back Event under the Claw-Back

Provision; and -

(¢)'  Condition not disapplied: ThlS Condition is not disapplied in the Supplement
9.2.Effect Upon the occurrence of a Claw-Back Event in such circumstances:
(a) - Notification: the Custodian wihll give notice to the Trustee, the Principal

Paying Agent and any Swap Counterbarty and the Principal Paying Agpnt will

convey such notice to the Noteholders of: o

@) Claw-Back Event: The occurrence of the Claw-Back Event,

(i)  Claw-Back Amount: The Claw-Back Amount,

(iii)  Claw-Back Payment: The Claw-Back Payment due in respect of each
Note; and ' )

(iv)  Account Details: The account into which Claw-Back Payments should

~,
\

be made in accordance with this Condition.
(b)  Payment of Claw-Back Payments: Within 7 days of receipt of such Notice, the

Noteholders must pay an amount equal to the Claw-Back Payment in respect .
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10.

10.1.

may request:

of each Note into the account specitied in accordance with Condition
9.2(a)(Iv).

BIE Option
If a BIE Option is specified or is otherwise applicable:

BIE Request Notice: By delivery of a BIE Request.Notice at any time a Noteholder

(2)

®

BIE Exchange: the exchange of its BIE Tendered Notes for an equal aggregate
principal amount of BIE New Notes secured on BIE Proposed New Assets; or
BIE Substitution: if the Noteholder is a 100% Noteholder, substitution of the
Assets with BIE Proposed New Assets.

10.2. BIE Determination: Within 5 London Business Days of receiving a BIE Request

Notice the Calculation Agent will, on the Issuer’s behalf, determine (i) whether the BIE

Proposed New Assets are BIE Eligible New Assets and, if so (ii) the BIE Transaction Cost

applicable upon such substitution or exchange. It the Calculation Agent determines that:

(@)

®

Not BIE Eligible New Assets: the BIE Proposed New Assets are not BIE
Eligible New Assets, it wili notify the Principa} Paying Agent who will deliver
a BIE Refusal Notice to theNo‘teholder and the BIE Request Notice will be
deemed void and of no-further effect,

BIE Eligible New Assets: the BIE Proposed New Assets are BIE Eligible New
Assets, it will notify the Principal Paying Agent who will deliver a BIE
Acceptance Notice to the Noteholder.

10.3. BIE Option Exercise: Upon receipt of a BIE Acceptance Notice a Noteholder may,

at any time in the BIE Exercise Period:

v

(@)

(b)

©)

Depos1t BIE Tendered Notes: deposit the BIE: Tendered Notes at the office of

the Principal Paying Agent, and as soon as ‘practicable following receipt within
such period the Principal Paying Agent will, deliver to the Calculation Agent a
notice confirming such receipt within such period;

Deliver BIE Eligible New Assets: deliver to the Custodian the BIE Eligible

" New Assets specified in the BIE Acceptance Notice, and as soon as

practicable following receipt within such period the Custodian will deliver to
the Calculation Agent a notice confirming such receipt within such period; and
Pay BIE Transaction Cost: pay to the Principal Paying Agent the BIE
Transaction Cost specified in the BIE Acceptance Notice, and as soon as

practicable following receipt within such period the Principal Paying Agent
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will deliver to the Calculation Agent a notice confirming such receipt within
such period
10.4. Settlement: Upon receipt by the Calculation Agent of all of the notices described in
Condition 10.3, the Issuer will be obliged to perform the BIE Substitution or BIE Exchange
(as the case may be) and will procure that the Calculation Agent directs:
(a) Custodian: the Custodian to deliver the Assets to such account as is specified
in the BIE Request Notice;
(b)  Principal Paying Agent: the Principal Paying Agent to:

(i) Deliver: deliver the BIE Tendered Notes or BIE New Notes (as the

case may be) to such account as is specified in the BIE Request Notice and, in the
.case of a BIE Exchange;

(if)  Cancel BIE Tendered Notes: cancel the BIE Tendered Notes the
subject of the BIE Request Notice; and the Custodian and the Prmc1pal Paying Agent
will take such actions for value the BIE Effective Date.

10.5. Receipt following expiry of BIE Exercise Period: If either (i) any of the BIE
Tendered Notes, BIE Eligible New Assets or the BIE Transaction Costs are not received, or
(ii) any of the BIE Tendered Notes, BiE Eligible New Assets or the BIE Transaction Costs
are received, but only following expiry of the BIE Exercise Notice Period:
(a) Purported Exercise Void: the purported exercise of the BIE Option will be
deemed null and void, and
(b)  Assets Returned: as soon as practicable any BIE Tendered Not§s, BIE Eligible
New Assets or BIE Transaction Costs held by the. Custodian or the Principal
" Paying Agent will be returned to such of the Noteholder’s accounts as are
specified in the BIE Requést Notice w{th no requirement to account f’or

Interest on such sum of aﬁy description.

11 Events of Default | '

11.1.  Effect of Event of Default: It an Event of Default occurs, the Trustee at its discretion
may, and if so directed by an Extraordinary Resolution and indemnified to its satisfaction
will, give notice to the Issuer that the Notes are, and they will immediately become, due and

payable at their Early Redemption Amoun;c, and the Security will become enforceable in

‘accordance with Condition 3.2(a).

11.2. List of Events of Defaults: The following will be Events of Default:
(a) Non payment of sums due: If the Issuer defaults for 7 days or more in the

payment of any sum or delivery of any asset due in respect of the Notes or

33

SUBSTITUTE SHEET (RULE 26)



10

15

20

25

30

WO 2004/077256 PCT/US2004/005385

®

()

Failure to perform: If the Issuer fails for 30 days to perform any of its other
obligations under the Trust Deed following notice from the Trustee to the
Issuer requiring such failure to be remedied unless;.in the Trustee’s opinion, it
is incapable of remedy, in which case no notice will be required, or

Winding-up: If any order is made by any competentlcourt or any resolution

‘ passed' for the winding-up or dissolution of, or other sort of insolvency

proceeding applicable 1o, the Issuer or the appointment of an examiner,

. liquidator, administrator, receiver or similar official in relation to the Issuer (or

the appointment of such a person becomes effective) save for the purposes of
amalgamation, merger, consolidation, reorganisation or other similar
arrangement on terms previously approved by the Trustee or by an

Extraordinary Resolution.

The Issuer has undertaken in the Trust Deed fhét, annually and also within 14

days of any request by the Trustee, it will certify to the Trustee that no Adverse Issuer

Event has occurred.

12. Enforcement .

12.1. Enforcement: At any time after any Principal becomes due and payable under the

Notes and is unpaid, the Trustee may without further notice institute such proceedings against

the Issuer as it thinks fit to enforce the terms of the Trust Deed and the Notes. It need not take

any proceedings unless:

(@)
(b)

It has been so directed by an Extraordinary Resolution; and

It has been indemnified to its satisfaction.

12.2. Limited Recourse '

@

(b)

Trustee to Act: Only the Trustee may pursue the remedies available under the
Trust Deed and the Notes. Noteholders may not proceed against the Issuer
unless the Trustee, having become so bound, fails to d6 so, and such failure is
continuing. \

Recourse to Secured I"roperty Only: The Trustee, the Noteholders and the
other Secured Parties will have recourse only to the Secured Property. The
Trustee having realised such Secured Property and distributed the Net
Proceeds in accordance with the Trust Deed, none of the Trustee, the

Noteholders or any other Secured Party or anyone acting on their behalves
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may take any further steps against the Issuer to recover any further sum and no
debt w111 be owed by the Issuer in respect of such sum.

() Non-Petmon None of the Trustee, any Noteholder or any other Secured Party
may petition or take any other step for the winding-up of the Issuer, and none .
of them will have any claim in respect of any sum arising in respect of any
assets secured for the benefit of any other creditors of the Issuer.

13.  Preseription

. Claims against the Issuer for payment in respect of the Notes will be prescribed and become
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void unless made within 10 years (in the case of principal) and 5 years (in the case of
Interest) from the due date for payment.

14.  Replacement of Notes '

If a Note is lost, stolen, mutilated, defacéd or destroyed, it may be replaced, at the specified
office of any Paying Agent, in each case on payment of the fees and costs incurred in
connection therewith and en such terms as to evidence, security and indemnity and otherwise
as the Issuer may require. Mutilated or defaced Notes must be surrendered before ‘
replacements will be issued. ' ‘

15.  Meetings of Noteholders, Modification, Waiver and Substitution

15.1. Meetings of Noteholders: The Trust Deed provides for Noteholder meetings to
consider any matter affecting their Interests, including the sanctioning by Extraordmary
Resolution of a modification of the Conditions or the Trust Deed. The quorum requirements
for any such meeting are set out in the Trust Deed.

15.2. Meetings where Notes in Global Form : The holder of a Global Note will be treated
as being two persons for the purposes of any quorum requirements of ameeting of
Noteholders and, at any sucil.meeting will be treated as having one vote in respect of each
minimum Denomination of Notes represented by such Global Note: Each holder of
Registered Notes is entitled to one vote per Note in such Noteholder’s holding, whether or
not represented by a Global Certificate. '

15.3. Modification of the Trust Deed: The Trustee may (upon prior notification by the
Issuer to the Rating Agencies in the case of Rated Notes) agree, without the Noteholders’

consent, to any modification of the Trust Deed or any Transaction Agreement that, in its

" opinion, is:

(a) Formal: of a formal, minor or technical nature; or
(b)  Manifest Error: necessary to correct a manifest error (for which purpose

regard may be had to any Transaction Agreement and any of the Authorised
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Offering Material): and

(¢  Not Materially Prejudicial: not materially prejudicial to the Noteholders’
Interests, providéd that such modification does not require a Special Quorum
Resolution as defined in the Programme Deed.

Any such action will be binding on the Noteholders and will be notified to them by

the Issuer if the Trusiee so requires.

15.4. Waiver: If, in the Trustee’s opinion, the Noteholders® Interests would not be
materially prejudiced thereby, the Trustee may (upon prior notification by the Issuer to the
Rating Agencies in the case of Rated Notes) without heir consent (but without pre)udlce to
its rights in respect of any subsequent broach) _ '
(a) Waive: waive or authorise, on such terms as it thinks fit, any breath or
potential breach by the Issuef of any Transaction Agreement; or
(b)  Adverse Issuer Events: determine that an Adverse Issuer Event will not be
treated as such:; '
provided that it may not do so in contravention of an Extraordinary Resolution. Any
such actibn will (i) not affect a previous waiver, authorisation or determination; (ii)
will be binding on the Noteholders; and (iii) will (if the Trustee so requires) be
notified as soon as practicable by the Issuer to the Noteholders
15.5. Substitution: Under the Trust Deed on such conditions as it may stipulate and
subject to (i) the consent of any Swap Counterparty and (ii) confirmation in writing ‘from the
Rating Agency that such. substltutlon will not affect the rating of the Notes (if any), but
without the Noteholders’ consent, the Trustee may: .‘ \
(a2)  Agree to the substitution of any other company in the Issuer’s place as
principal debtor under the Trust Deed and the Notes; .
(b) ° Require the Issuer to procure the substitution as principal debtor of a company
incorporated in another jurisdiction upon an Adverse Tax Event; or
()  Agree to a change of the law govemm g the Notes and/or the Trust Deed
provided that such change would not in its opinion be materially prejudicial to
the Noteholders’ Interests.
15.6. Interests of holders
(@ Noteholders: The Trustee must always have regard to the Noteholders’
Interests as a class and not as individual Noteholders. The Trustee may not

require, nor may any Noteholder claim, any indemnification or payment from
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the Issuer or Trustee in respect of any consequence (tax or otherwise) of any -
action of the Trustee upon individual Noteholders. While any Global Note is
held on behalf of a Clearing System, the Trustee may have regard to any
information provoked by such Clearing System as to the identity of its
accountholders having entitlements to such Global Note and may consider
such Interests as if such accountholders were the Notehoiders.

(b) . Couponholders: Couponholders will be deemed to have received any notice
given to Noteholders. Regar_(_iless of notice to the contrary, the Trustee will
assume that the holder of each Note is also the holder of all Receipts, Coupons
and Talons relating to it.

16. | Notices |

16.1. Bearer Not§§: Notices to Bearer Noteholders will be valid if published in a daily
newspaper of general circulation in London and (in the case of Listed Notes) any other
newspaper in which publication is required by the Stock Exchange’s rules. Notices will be
deemed given on the first date on which publication is made.

16.2. Registered Notes: Notices to holders of Registered Notes will be mailed to them at
their respective Designated Addresses and will be deemed delivered on the fourth Business
Day in the city specified in-the Designated Address after the date of mailing.

16.3. Global Notes: So long as any Notes are represented by a Global Note held on behalf
of a Clearing System, in substitution for publication as required abbve, notices to Noteholders
may be given to the relevant Clearing System provided that notices in respect of Listed Notes
will also be published fn accordance with the Stock Exchange’s rules. Notices will be deemed
given on the date of transmission to the relevant Clearing System.

17.  The Trustee

17.1. The Trust Deed provides that in acting as Trustee for the Notes, the Trustee:

(a) No Responsibility will not be responsible for (without limitatic;n):

@) Exgrcise of Voting Rights: the exercise of any voting rights in respect
of the Secured Property:
(i)  Enforceability of Security: the validity, sufficiency and enforceability

(which the Trustee has not investigated) of the Security or
(iii)  Action without indemnity: taking any action unless first indemnified to

its satisfaction.

(b) Right to Conduct Other Business: may enter into business transactions with

the Issuer, the Issuer or guarantor of any of the Assets, any Transaction
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Counterparty or any of their affiliates without accounting to the Noteholders
for profit resulting therefrom.
(c) No Liability for Secured Property: will not be liable for any loss, theft or
reduction in value of the Secured Property, has no obligation to insure the
Secured Properly and has no responsibility for ensuring the Secured Property
is held in safe custody.
(d)  No Responsibility to Transac;;ion Counte‘rpar.ties: has no responsibility to any
other Transaction Counterparty (other than to pay it any moneys received and
" payable to it and to act in accordance with the Conditions), will have regard
solely to the Noteholders’ Interests and need not act on'any directions of the -
Transaction Counterparty except as is specified in the Conditions.
18.  Governing Law and Jurisdiction
18.1. Governing Law: The Trust Deed and the Notes are governed by, and will be
construed in accordance with, English law. In relation to Luxembdurg Issuers, the provisions
of Articles 86 to 94-8 of the Luxembourg la'w of 10 August 1915 on commercial companies,
as ‘amended, are excluded.
18.2. Jurisdiction: The Courts of England will have jurisdiction to settle any disputes that
may arise or in ;:onnection with the Notes. Accordingly any legal action or proceedings *
arising out in connection with any Notes may be brought in such courts.
18.3. Service of Process: The Issuer has irrevocably appointed the Process Agent as its
agent in England to receive, for it and on its behalf, service of process in any such
proceedings in England. ‘
19.  Contracts (Rights of Third Parties) Act 1999
_ No person will have any right to enforce any term or condition of the Notes under the
Contracts (Rights of Third Paftiés) Act.1999 except to the extent (if any) that the .

Notes expressly provide for such Act to apply to any of their terms.

Section C Definitions | .

“100% Noteholder” means a Noteholder holding 100 ioer cent of the outstanding Notes.
“Adverse Issuer Event” means (i) any Event of Default (ii) any Potential Event of Default; or
(iii) any breach of the Trust Deed.

“Adverse Tax Event” means that, at or before the time when the next payment is due in
respect of the Notes, the Issuer would suffer, or be required by law to withhold or account

for, tax in respect of any payment to be made or received by it in respect of the Notes, any
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Transaction Agreement or any Secured Property so that it would be unable to pay the full
amount due in respect of the Notes. .

“Affected Assets” means, with respect to any Early Redemption in accordance with
Condition 5.2(a), (i) where Notes are to be redeemed in part, the Defaulted Assets and (ii)
otherwise, all Assets. ' ’

“Agency Rights” fneans all of the Issuer’s rights under the Agency Terms to the extent that
they relate to the Notes, and all sums deriving from them.

“Agents” means any Principal Paying Agent, Paying Agents, Transfer Agents, Registrar,
Custodian, Calculation Agent, Disposal Agent or Process Agent and any other person
appointed in the relevant Drawdown Deed and specified as such in the Supplement.
“Aggregate STP” means the ﬁet sum of all Swap Termination Payments payable to or by the
Issuer (whether or not to different Swap Counterparties) determined in respect of all Swap
Agreements relating to the Notes.

“Amortisation Yield” means the amount specified as such or, if none, the rate that would
produce an Amortised Face Amount equal to the issue Price if it were discounted back to the
issue Date). ‘

“Amortised Face Amount” 1'n’e:c1ns the scheduled Redemption Amount on the Maturity Date
of any Note discounted at a rate per annum (expressed as a percentage)‘e‘qual to the
Amortisation Yield compounded annually. Where such calculation is to be made for a period
of loss than one year, it will be made based on the sﬁeciﬁed Day Count Fraction.

“Asset Conditions” means the terms and conditions of the Asset.

“Asset Event” means, in relation to any Asset, an event by which any Asset becomes a
Defaulted Asset. |

“Asset Issuer” means, in relation to any Asset, the primary obligor' of that Asset and includes
any person acting on its behalf. '

“Asset Payment™ means any sum due or paid (whether or not such sum was actually due)
under the Asset Conditions. ‘

“Asset Rights” means all the Issuer’s rights to and all sums derived from the Assets, ’
including any right to an equivalent number or value of such Assetg arising as a result of the
Assets being held in the Clearing System or through a financial intermediary. _
“Assets” means the financial instruments specified as such together with the Issuer’s Asset
Rights. Where any Assets are negotiable instruments, they will be held by the Custodian on
the Issuer’s behalf subject to the Security.

“Authorised Offering Material” means the Offering Circular and the Supplement.
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“Base Conditions” means these base conditions.

“Bearer Notes” means Notes in bearer form and includes any Global Notes representing
Bearer Notes.

“Benchmark™ means the. benchmark specified or, if required but not specified; LIBOR.

“BIE Acceptance Notice” means a notice from the Principal Paying Agent specifying (i) the
BIE Effective Date; (ii) the BIE Transaction Cost (ii) the Custodian’s account into which the
BIE Eligible New Assets must be delivered; and (iv) the Principal Paying Agent’s account
into which the BIE Transaction Cost must be paid. '

“BIE Credit Criteria® means, in respect of any BIE Proposed NcW Assets, that (i) such assets
have a rating (from the same rating agency) at least equal to the rating applicable as of the
issue Date to the Assets underlying the BIE Tendcred Notes; and (ii) the identity and
creditworthiness of such BIE Proposed New Assets is acceptable to each Secured Party
ranking senior to the Noteholder. ‘

“BIE Economic Cost” means the aggregate cost to the Issuer, as determined by the .
Calculation Agent, of partially or fully terminating, adjusting, re-collateralising or entering
into any Swap Agreements in respect of the BIE T eﬁdered Notes or any BIE New Notes as a
result of the exercise of the BIE Option (including any adjustments made as a result of any
reduction in the value of the Secured Property to the Swap Counterparty).

“BIE Effective Date” means the date determined by the Calculation Agent on which the BIE
Substitution or BIE Exchange (as the case may be) will be effective (which may be no earlier
than 15 Business Days following delivery of the BIE Request Notice and no later than the
earlier of (i) 30 Business Days followmg delivery of the BIE Request Notice and (ii) 5
Business Days prior to the Maturity Date). )
“BIE Eligible New Assets” means assets that (i) are denominated in the same currency as the
Assets and the Notes, (ii) have denominations that are (A) divisible into the denominations of
the Notes and (B) divisible into or by the denominations of the Assets and (iii) meet the BIE
Credit Criteria. '

“BIE Exchange”'means the exercise by any Noteholder of a BIE Option to exchange its BIE
Tendered Notes for an equal aggregate principal amount of BIE New Notes secured on BIE
Proposed New Assets in accordance with Condition 10.1(a). ‘
“BIE Exercise Period” means the period from and including the delivery of a BIE Acceptance
Notice to but excluding the day two Business Days prior to the BIE Substitution Date
specified in such Notice. '

“BIE Expenses Cost” means the aggregate of the Expenses of the Issuer and each of the
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Transaction Counterparties (including legal costs and taxes) that will be incurred as a result
of the exercise of the BIE Option, as determined by the Calculation Agent. -

“BIE New Notes” means Notes of a new series having terms substantially similar to the BIE
Tendered Notes but having a security Interest over the BIE Proposed New Assets’

“BIE Option” means an optibn permitting a Noteholder to exchange its beneficial Interests in
the Assets sscuring its Notes for a bensficial Interest in BIE Eligible New Assets on the ferms
set out in Condition 10. l o '

“BIE Proposed New Assets” means assets specified as such in a BIE Request Notice. '
“BIE Refusal Notice” means a notice from the Prmclpal Paying Agent to a Noteholder :
notifying that the exercise of the BIE Option set out fn, such Noteholder’s BIE Request Notice
has been refused in accordance with Condition 10.2(a). - '
“BIE Request Notice™ means, a notice from a Noteholder to the Principal Paying Agent and
the Calculation Agent requesﬁng the Issuer’s consent to (a) exchange such Noteholder’s
entire holding 6f Notes for an equal aggregate principal amount of BIE New Notes or (b) if it
is a 100% Noteholder and the notice so specifies, substitute 100 per cent of the Assets with
BIE Proposed New Assets. Such notice will certify that such Noteholder is not a United
States resident and will specify (i) the Noteholder’s identity (ii) contact details and details of
cash and securities accounts for the Noteholder (iii) the identity and nominal amount of the
BIE Proposed New Assets and (iv) a proposed date for such substitution.

“BIE Substitution” means the exercise by a 100% Noteholder of'a BIE Option to substitute
the Assets with BIE Proposed New Asse‘ts in accordance with Condition 10.1(b).

“BIE Tendered Notes” means, in reépect of any Noteholder who has delivered a BIE Request
Notice, such Noteholder’s entire holding of Notes. ' '
“BIE Transaction Cost” means, in respect of any exerclse of the BIE Optlon the aggregate of
(i) the BIE Economic Cost and (ii) the BIE Expenses Cost.

“Business Day” means (a) a day on which commercial banks and foreign exchange markets
settle payments in the Principal Financial Centre; (b) for any currency and/or any specified
financial centres, a day on which. commercial banks and foreigﬁ exchange markets settle
payments in sueh currency and/or in the specified financial centres; (¢c) where “TARGET” is
the specified financial centre, a day that is a TARGET Business Day; and (d) for the purposes
of Condition 6.9, a day on which commercial banks and foreign exchange markets settle
payments in the place of presentation of the Note.

“Call Redemption Data” means the date specified as such in the Notice of Redemption.

“Cayman Issuer” means an Issuer incorporated in the Cayman islands.
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“Certificate” means a registered certificate representing any Registered Notes(including any

global Certificate), and evidencing registration in the Register. -

“Claw-Back Amount” means any part of any Asset Payment that is required to be repaid to

the Asset Issuer pursuant to a Claw-Back Provision. '

“Claw-Back Event” means the Asset Issuer taking any steps to enforce a Claw-Back

Provision as contemplated in Condition 9.1 (including the mandatory deduction by the

Clearing System of any sum from the Custodian’s account as a result of a direction to do so

from the Asset Issuer). ' \ ‘

“Claw-Back Payment” means an amount equal to the Claw-Back Amount divided by the

number of Notes outstanding, L

“Claw-Back Provision” means any provision in the Asset Conditions that allows the Asset

Issuer, in certain circumstances, to require the repayment of any part of any'Asset Payment

by or on behalf of the holder for the time being of such Asset (regardless of whether such

holder actually received such payment).

“Clearing Business Day” means a day on which the relevant Clearing System is opbn for the

execution of settlement instructions and on which it is scheduled to close at or later than its

regular weekday closing time.

“Clearing System” means any of Euroclear, Clearstream and any other clearing system

approved by the Trustee and the Principal Paying Agent in which Notes are cleared, and

includes reference to the operators thereof.

“Clearstream” means Clearstream Banking, société anonyme.

“Conditions” means the terms aind conditions of the Notes, comprising thé Base Conditions

as modified by the Supplement Conditions. ) .,

“Couponholders” means bearers of Coupons and Talons relating to the Notes,

“Coupons” means bearer coupons relating to Interest-bearing Bearer Notes and, unless the

context otherwise requires, Talons. .' |

“Custodian Rights” means all of the Issuer’s rights against the Custodian, to the extent that

they relate to the Assets and any sums derived from them. \

“Day Count Fraction” means, for any period of time (including the first but excluding the last

day of that period):

(i)  if“Actual/365” is specified, the actual number of days in the period divided by 365
(or, if any portion of the period falls in a leap year, the sum of the number of days
falling in the leap year divided by 366 and the number not falling in the leap year
divided by 365);
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Gv) if “Actual/365 (Fixed)” is specified, the number of days in that period divided by 365;

V) if “Actual/360” is specified, the number of days in that period divided by 360;

(vi) if “30/360” is specified, the number of days in that period divided by 360 (calculated
on the basis of a year of 360 days with 12 30-day months (unless (a) the last day of
that period is the 31st day of a month but its first day is not the 30th or 31st day of a
month, in which case the month that includes that last day will not be shortensd to a
30-day month, or (b) the last day of that period is the last day of February, in which
case February will not be lengthened to a 30-day month)); and

(vii) if “30E/360 is specified, the number of days in that period divided by 360 (calculated
-on the basis of a year of 360 days with 12 30-day months, without regard to the date
of the first day or last day of that period unless, if that period ends on the Maturity
Date, the Maturity Date is the last day of February, in which case February will not be
lengthened to a 30-day mbnth).

" (viii) If “Actual/Actual-ISMA” is specified and:

(a) The period is equal to or shorter than the Interest Period in which it falls, an
amount equal to the number of days in such period divided by (x) the product
of the number of days in the Interest Period and (y) the number of Interest
Periods normally ending in any year; and

(b)  The period is longer than a single Interest Period, the sum of

4 (x)  The number of days in such period falling in the Interest Period in
which it begins divided by the product of (1) the number of days in
such Interest Period and (2) the number of Interest Periods normally
ending in any y'ear; and _

§%) The number of days in such perlod falling in the Interest Period in

whxch it ends divided by the product of (1) the number of days in such

Interest Period and (2) the number of Interest Periods normally ending

in any year. ‘ ‘
“Defaulted Asset” means an Asset any part of which (i) is the subject of a payment default; or
(ii) has become repayable prior to its stated maturity date other than in accordance with its
scheduled repayment profile or as a result of the exercise of a holder option arising other than
as a result of an event of default or similar event or (ii) is capable (unless the Trustee
otherwise agrees) of being declared repayable on such terms.
“Definitive Notes” means Notes in definitive form.

“Deliverable Amount” means, in connection with any Notes subject to a single Delivery
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instruction Certificate, the sum of (i) a portion, determined by the Calculation Agent in its
absolute discretion, of the Net Portfolio corresponding to the number of Notes subject to that
Delivery instruction Certificate but rounded down to the nearest whole nurr:xber of assets (ii)
the Net Proceeds of that fraction of the Net Portfolio that was the subject of such rounding
down and (jii) where the Aggregats STP is payable to the Issuer, a pro-rata portion of such
Aggregate STP. ‘

“Delivery instruction Ceriificate™ means, in respect of any delivery of Assets under the
Conditions, a delivery instruction certificate substantially in the form set out in the .
Programme Deed, validly completed and executed by the relevant Noteholder.

“Designated Account™ means, (i) in respect of any holder of a Registered Note, the account
of such Noteholder appearing in the Register or as is otherwise advised by the Noteholder to '
the Registrar, and (ii) in respect of a Bearer Note, such account as is advised to.the Principal
Paying Agent by the Noteholder. In either case the account must be with a bank in the
Principal Financial Centre.

“Designated Address” méans, in respect of any holder of a Registered Note, the address of
such Noteholder appearing in the Regis'ter. |

“Determination” includes calculation.

“Disposal Assets” means any Assets or other securities that are required by the Conditions to
be disposed of by the Disposal Agent from time to time. '

“Disposal Rights” means, where there is a Disposal Agent, éll of the Issuer’s rights against
the Disposal Agent, to the extent that they relate to any Assets or the proceeds of their sale.
“Drawdown Deed” means the Drawdown Deed supplemental to-the Programme Deed that, as
part of the Trust Deed, constitutes the Notes,_including the form of Supplement.

“Early Cash Redemption Amount” means the amount realised upon the sale of the Disposai
Assets in accordance with Clause 44.2 of the Proéramme Deed and after the deduction of all
Expenses incurred by the Issuer in connecﬁon with such sale and the early redemption of the
Notes plus (if it is péyable to the Issuer) or minus (if it is payable by the Issuer) the absolute
value of the Aggregate STP, divided by the number of the Notes falling due for redemption;
“Early.Redemption Amount” is defined in Condition 5.2(c).

“Early Redemption Date” means the date specified as such in the Notice of Redemption, or
otherwise on which the Notes fall due for early redemption. _

“Early Redemption Event” means any of an Asset Event, a Swap Event or 2 Tax Redemption
Event.

“Effective Date” means the date on which the Programme Deed was executed or most
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recently modified.

“Euroclear” means Euroclear Bank N.V./S.A. as operator of the Euroclear System.

“Events of Default” means the events set out in Condition 11.2.

“Exercise Notice” means an exercise notice in or substantially in the form set out in the
Programme Deed.

“Exercised Note” means a Note in respect of which a Noteholder Settlement Opuon an
Issuer Call Option or a Noteholder Put Option has been exeicised. An Exercised Note may
not be withdrawn without the Issuers prior consent. '
“Expenges” in respect of any person, includes (i) remﬁneration or fees due to; (ii) costs,
charges, losses, expenses, taxes and liabilities incurred by; and (iii) claims, demands and
actions brought or made against that person and will include any taxes charged or becoming
payable as a result of any such item and any Expenses property incurred in defending any
such claims.

“Extraordinary Resolution” means resolution as described and passed in accordance with the
Meetings of Noteholders provisions set out in the Programme Deed.-.

“Fungible Notes™ means notes that are issued with identical terms to the Notes (except for the
issue Price and the first payment of Interest) and are, or are to be, consolidated with the
existing Notes so as to form a single series.

“Global Certificate” means a certificate in permanent global form representing Registered
Notes in a form approved by the Trustee.

“Global Note” means a permanent global Note representing some or all of the Notes,
substantially in the form set out in the Programme Deed and, unless the context requnres '
otherwise, includes reference to any Global Certificate.

“Interest” means all amounts in the nature of interest payable under the Conditions.

“Interest Accrual Period” means each successive period Beginﬁi'ng on (and including) an
In’terest Reference Date and ending on (but excluding) the next succeeding Interest Reference.
Date.

“Interest Amount” means the amount of Interest payable in respect of a Note in respect of an
Interest Accrual Period. ' .

“Interest Calculation Amount™ means, in relation to a Note, the amount by reference to which
Interest on that Note is calculated, and will be the outstanding principal amount of that Nofe.
“Interest Cessation Date™ means the date specified as such or, if none, the Redemption Date.
Interest Commencement Date” means the date specified as such or, if none, the issue Date.

“Interest Determination Date” means the date specified as such or, if none, where the
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Relevant Currency is (i) sterling, the first day of the Interest Accrual Period; (ii) euro, the day
two TARGET Business Days prior to the first day of the Interest Accrual Period; and (iii) any
other curren'c':y, the day two Lo;ldon Business Days for the Relevant Currency prior to the
first day of that Interest Accrual Period. .
“Interest Period” means the period from and inch}ding the fnterest Commencement Date to
but excluding the first Interest Payment Date and each successive period from and including
one Interest Payment Date to but excluding the next succeeding Interest Payinent Date,

“Interest Rate” means the rate of interest specified or determined to be applicable from time

to time in accordance with the Conditions.

“Interest Reference Date” means each date specified as such or, if none are speqiﬁed, each
Interest Payment Date, and includes for the purposes‘ of determining Interest Accrual Periods
the Interest Commencement Date. '
“Irish Issuer” means an Issuer incorporated in Ireland./

“Irish Issuer Redemption Option” means the option described in Condition 8.1.

“ISDA Definitions™ means the 2000 ISDA Definitions, published by ISDA, or such other
definitions as are specified as such. ’ ,

“ISDA Rate” means a rate equal to the floating rate that would be determined by the
calculation agent under a swap transaction under the terms of an agreement incorporating the
ISDA Definitions and under which the floating rate option is the ISDA Rate and the '
designated maturity is the Specified Duration each as specified in the Supplement and the
relevant reset date is the first day of that Interest Accrual Period. In this definition '
“calculation agent”, “‘designated maturity”, “floating rate”, “ﬂoatiné rate option”, “reset date”
and “swap transaction” are as defined in the ISDA Definitions.

“ISDA” means the international Swaps and Derivatives Association, Inc.

“Issuer Option” means an Issuer Put Option or any other option of the Issuer specified in the
Conditions. . i

“Issuer Transaction Fees” means any fees paid to the Issuer by the Arranger from time to
time as consideration for the Issuer agreeing to issue Notes under the Programme.

“Issuer’s Form” means the legal form in which the Issuer is organized, which will be
specified in the Programme Deed and in the Supplemental Offering Circular.

“Issuer’s Jurisdiction™ means the Jurisdiction under the laws of which the Issuer has been .
organised, which will be specified in its Programme Deed and in the Supplemental Offering o
Circular. ‘

“Issuer” means the entity specified as such,
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“Jersey Issuer” means an Issuer incorporated in Jersey.

“Linear interpolation” means the straight-line interpolation by reference to two rates based on
the relevant ISDA Rate or Screen Rate (as applicable), one of which will be determined as if
the Specified Duration were the periéd of time for which rates are available next shorter than
the length of thé affected Interest Accrual Period and the other of which will be determined as
if the Specified Duration were the period of time for which rates are available next longer
than the length of the such Interest Accrual Period.

“Listed Notes™ means Notes that are intended to be listed on a Stock Exchange.

“Listing Rules” means the listing rules of any Stock Exchange on which the Notes are listed.
“Loan Service Agent” means, where one or more of the Assets comprises a loan, the agent
designated as such or, if none is specified; the Principal Paying Agent. '

“Long Term investments” means investments of more than one year.

“Luxembourg Issuer” means an Issuer incorporated in Luxembourg.

“Modified” includes amended, supplemented, restated or replaced.

“Moody’s” means Moody’s investors Service Limited.

“MTM Trigger” means, where any MTM Trigger Contracts are specified as such, as at any
time (i) the MTM Trigger Value has equaled or exceeded the MV A Factor, or (ii) the Net
Note Value has equaled or fallen below the NAA Factor. '

“MTM Trigger Contract” means each Transaction Agreement specified as such in the
Conditions.

“MIM Trigger Event” means the notification (by the Calculation Agent to the Issuer (copied
to the Trustee) of its determination that an MTM Trigger has occurred. .
“MIM Trigger Positive Position” means, in respect of any Transaction Counterparty which
has entered one or more MTM Trigger Contracts, the net amount, as determined by the
Calculation Agent, that would be payable by the Issuer to such Transaction Counterparty
upon the designation of an Early Redemption Event in respect of the Notes, expressed in the ‘
Relevant Currency, and in respect of the termination of all MTM Trigger Contracts to which
it is a party. Where such net amount would be payable to the Issuer, the MTM Trigger
Positivg Position with respect to that Transaction Counterparty will be nil. '
“MTM Trigger Value” means the aggregate of each MTM Trigger Positive Position.
“MVA” means, as at any time, the market value, as determined by the Calculation Agent, of
the Assets at that time.

“MVA Factor” means the percentage of the MV A specified as such or, if none, 50 per cent.

“NAA Factor” means the percentage of the Nominal Amount of the Assets specified as such
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or, if none, 50 per cent

“Net Affected Assets” means those Affected Assets remaining following llquldatlon by the
Disposal Agent of sufficient Affected Assets to satisfy any Transaction Termination Amount
payable by the Issuer. '

“Net Note Value” means MVA - MTM Trigger Value as determined by the Calculation
Agent.

“Net Portfolio” means, for the purposes of determining ahy Deliverable Amount, the Net
Affected Assets. ‘

“Net Proceeds” means the proceeds of realisation of any Assets actually received on the
Trustee’s behalf less all Expex?ses.

“Noteholder Option” means a Noteholder Settlement Option, a Noteholder Put Option, or any
other option of a Noteholder specified in the Conditions.

“Noteholder” means the bearer of a Bearer Note or the registered holder of a Registered Note
“Noteholder Put Option” means (i) any Noteholder optional redemption right arising under
Condition 8.1(b); and (ii) any other optional redemption right specified as such.

“Notes” means the notes constituted and secured by the Trust Deed and for the time being
outstanding or, as the context requires, a certain number of them, and includes any Global
Note representing them, and in the case of a Bearer Note includes that Bearer Note, any
related Coupon, Receipt or Talon, whether or not attached, and in the case of a Registéred
Note, includes the related Certificate and in each case any replacements issued under the
Conditions.

“Notice of Redemption” means any valid notice of redemption given by the Issuer to the
Trustee and the Noteholders in accordance with Condition 5.2.or 5.6, which will specify the
Early Redemption Date and will be irrevocable. If no notice period is specified a Notice of
Redemption must be given not more than 45 nor less than 30 Business Days in advance of
such redemption.

“Obligations™ means Notes or other secured obligations created by the Issuer under the
Programme.

“Offering Circular” means the Programme Offering Circular together with the Supplemental
Offering Circular.

“Optional Redemption Date” means any Call Redemption Date, Put Redemption Date, and
other date specified as such in a Notice of Redemption or an Exercise Notice.
“Qutstanding” means all the Notes issued except (i) those which have been redesmed in

accordance with the Conditions; (ii) those whose Redemption Date ‘has occurred and in
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respect of which the Issuer has paid all the due redemption moneys (and Interest to the date
for redemption and any Interest payable after such date) to the Trustee, the Principal Paying
Agent or the Registrar in dccordance with the Trust Deed and such moneys remain available
for payment to Noteholders; (iii) those which have become void or in respect of which claims
have become prescribed, (iv) those which the Issuer has purchased and cancelled in
accordance with the Conditions (v) any Global Note to the extent it has been exchanged for
the relative Notes in definitive form pursuant to its provisions; (vi) those mutilated or defaced .
Bearer Notes that have been surrendered in exchange for replacement Bearer Notes in-
accordance with their Conditions; and (vii) for the purpose of ascertaining the outstanding
principal amount of the Notes, those Notes which are alleged to have been lost, stolen or
destroyed and in respect of which replacements have been issued pursuant to the Conditions.
“Page” means the part of a particular information service that is specified as providing the
Screen Rate as of the Issue Date, or such replacement or successor page as may be nominated
by the provider or sponsor of such service (or its successors) from time to time.

“Paying Agent” means the Principal Paying Agent specified as such in the Programme Deed,
and each other person specified as a Paying Agent.

“Payment Date” means the first date on which a Noteholder could claim the relevant payment
by transfer to an account under the Conditions, disregarding the'necessity forittobea
business day in the place of presentation. ‘

“Physical Settlement Date™ in connection with the delivery of Assets under the Conditions
means the earliest date, following receipt of a Delivery Instruction Certificate from such
Noteholder, that the Issuer can practicably deliver the Assets to the Noteholder through the
Clearing System unless a Settlement Disruption Event has occurred, in which case it wilt be
the next day on which settlement of the Assets can take place thréugh the Clearing Systems,
provided that if settlement is not possible for ten successive Clearing Business Days
following the originally determined date, it wilt be (i) the first day on which settlement can be
effected in any other commercially reasonable manner or, if settlement cannot be effected in
any other commercially reasonable manner, (ii) the next day on which settlement of the
Assets can take place through the Clearing Systems. No additional amounts will be payable
in respect of any postponement to the Physical Settlement Date in accordance with this

definition.

. “Potential Event of Default” means an event that with the giving of notice, passing of time or

the forming of an opinion would cause an Event of Default,

“Principal Agent™ means, in the case of Registered Notes, the Registrar, and in the case of
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Bearer Notes, the Principal Paying Agent

“Principal Financial Centre” means, the principal financial centre with respect to the Relevant
Currency (which, in the case of the euro, will be any leading financial centré in the European
Union having access to the TARGET System).

“Principal” includes any premium payable under any Notes, all Installment Amounts,
Rederﬁption Amounts, Amortised Face Amounts and all other amounts in the nature of
principal payable under the Notes.

“Priority of Claims” means the priority specified or, if none, as set out in Condition 3.1(c).
“Product Supplement” means any document Identified as such in the Drawdown Deed.
“Programme” means the Issuer’s “MAJOR” Multi-Jurisdiction Repackaging Programme
established under the Programme Deed. |

“Programme Counterparties” means the parties identified as such in the Programme Deed.
“Programme Deed” means the deed between the Issuer and the specified Programme
Counterparties under which such parties have constituted the Programme.

“Programme Offering Circular” means the offering circular relating to the Programme
identified in the Supplement.

“Rated Issuer” meaﬁs, at any time, an Issuer that has issued any scries of Rated Notes which
remain outstanding at such time.

“Rated Notes” means Notes which have been rated by a Rating Agency.

“Rating Agency” means any debt-rating agency specified as such.

“Rating investment Criteria” means, in respect of Rated Notes, the criteria specified as such
or, if not speéiﬁed, (i) for Long Term investments, Aaa (Moody’s) for Notes rated by
Moody’s, AAA (S&P) for Notes rated by SAP, both such ratings for Notes rated by Moody’s
and S&P, and either such rating for Notes rated by any other Rating Agency; and (ii) for
Short Term investments, P-1 (Moody’s) for Notes rated by Moody’s, A1+ (S&P) for Notes
rated by S&P, both such ratings for Notes rated by Moody’s and S&P, and either such rating
for Notes rated by any other Rating Agency.

“Receipts” means any bearer Installment receipts relating to the Notes.

“Record Date” is means the fifteenth day before the due date for payment of any payment due
on a Registered Note.

“Redemption Amount” means the amount specified as such or, if none, the outstanding
Principal Amount.

“Redemption Date” means any date (including the Maturity Date and any Early Redemption

Date) on which the Notes become due for redemption for any reason.
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“Reference Banks” means the institutions specified as such or, if none, five major banks
selectéd by the Calculation Agent in the market most closely connected with the Benchmark.
“Register” means the register of holders of Registered Notes maintained by the Registrar.
“Registered Notes” means Notes in registered form. '
“Regulations” means any applicable laws, regulations, directives or requirements that are
contraciually or otherwise legally binding on the Issuer as modified or replaced from time to
time. ‘ )

“Relevant Currency” means the currency specified as such or, if none, the currency in which
the Notes are denominated. ' o

“Relevant Date” means, in respect of any payment due under any Note, the date on which
such payment first becomes due or, if any amount paya.ble is improperly withheld or refused
the earlier of (a) the date on which payment in full of the amount outstanding is made; or (b)
seven days after the date on which notice is duly given to the Noteholders that, upon further
presentation of the Note being made in accordance with the Conditions, such payment will be
made, provided that payment is in fact made upon such presentation.

“Relevant Time” means the time specified as such or, if none, 11:00 am London time.
“Representative Amount” means the amount specified as such or, it ﬁone, a representative
amount for a single transaction in the relevant market at the time.. '

“Rights” includes rights, title, benefit and Interest.

«“g &P means Standard & Poor’s Rating Services, a division of The McGraw-Hill
Companies, inc. ) _

“Screen Rate” means the arithmetic mean of the rates or, where the it is a composite
quotation or is customarily suppl{ed by one entity, the single rate for a Representative
Amount of the Relevant Currency for a period (if applicable or appropriate to the
Benchmark) equal to the Specified Duration commencing on the Interest Reference Date
appearing on the Page at the Relevant Time on the Interest Determination Date.

“Secured Parties” means the entities specified as such.

“Secured Property” means any Assets, the Series Rights and any other assets of the Issuer
that are subject to any Additional Security granted by the Issuer in respect of the Notes.
“Security Document” means the Trust Deed and any document specified as such under which
the Issuer gives security in respect of the Notes. A
“Security Interests” means the individual security interests which comprise the Security.
“Security” means the security over the Secured Property granted by the Issuer in respect of
the' Notes by the Security Documents.
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“Series Rights” means the Asset Rights, Custodian Rights, Disposal Rights, Agency Rights
and Swap Rights and any rights the Issuer has against the vendor of an}; Assets for delivery
of such Assets. ' ' .

“Settlement Disruption Event” means an event beyond the control of the Issuer or any
Transaction Counterparties, as a result of which the relevant Clearing System cannot, in the
Calculation Agent’s opinion, deliver any part of the Asseis. If a Setilement Disruption Event
applies to part of the Asssts only, settlement will be posiponed, in accordance with the
Conditions, only in respect of that part.

“Short Term Investments” means investments of one year or less.

“Shorifall” means any shortfall arising after application of the proceeds of the realisation of
any Security in accordance.with the Trust Deed. _

“Specified” means, unless the context requires otherwise, specified in the Supplement.
“Specified Duration” means the duration specified as such or, if none, a period equal to the
corresponding Interest Accrual Period, ignoring any adjustment made in accordance with any
Business Day convention.

“Stock Exchange City” means, in respect of Notes listed on the Irish Stock Exchange
Limited, Dublin, and in the case of any other Stock Exchange on which the Notes are listed,
any city in which the Issuer is required to maintain one or more Agents in pursuant to such
Stock Exchange’s rules.

“Stock Exchange” means the Irish Stock Exchange Limited and any other stock exchange on
which the Notes may be listed from time to time.

“Supplement” means the supplement to the Offering Circular scheduled to the Drawdown
Deed, together with any applicable Product Supplement. ’

“Supplement Conditions” means the terms and conditions set out in the Supplement.
“Supplemental Offering Circular” means any supplement to the Programme Offering Circular .
specified as such. '

"Swap Event” means the termination of a Swap Agreement in whole for any reason.

“Swap Rights™ means all of the Issuer’s rights under the Swap Agreements and in respect of
any sums or assets received under them.

“Swap Termination Payment” means the amount determined by the Calculation Agent as
being payable on any whole or partial termination of a Swap Agreement.

“Talons” means bearer talons for further Coupons related to the Notes.

“TARGET Business Day” means a day on which the TARGET System is operating,
“TARGET System” means the Trans-European Automated Real-Time Gross Settlement
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Express Transfer (TARGET) System or any successor.

“Tax Redemption Event” means, where there has been an Adverse Tax Event and the
Noteholders have not passed an Extraordinary Resolution amending the Conditions to
provide for payment subject to such Adverse Tax Event, the Issuer’s failure, before the next
payment is"due nnder the Notes, to arrange its substitution in acgordance with Condition
5.2(a)(ii).

“Taxes” includes any stamp, issue, documentary, corporation, capital gains or other taxes,

duties, assessments or governmental charges of whatever nature impoéed, levied, collected,

withheld or assessed and includes any Interest and penalties in respect thereof.

“Tranche” means a tranche or class of Obligations.

“Transaction Agreements™ means the Programme Deed, the Drawdown Deed, the Notes, any
Swap Agreements, any Security Documents and any other documents specified as such in the
Drawdown Deed.

“Transaction Counterparties” means the Trustee and any Swap Counterparty, Dealer, and -
other Agents specified as such.

“Transaction Terminatioxi Amount” means the aggregate of any Aggregate STP payable to
the Counterparty and any Expenses payable by the Issuer upon any early redemption of the
Notes.

“Transfer Form” means the form of transfér endorsed on a Certificate, or another form
substantially to the same effect.

“Trust Deed” means the deed comprising the Trust Terms as modified by the Drawdown
Deed.

“Trust Terms” means the Trust Provisions, the Base Conditions, the Product Suppléme’nts,
the Forms of Notes and the Meetings of Noteholders provisions, each as set out in the
Programme Deed.

“Trustee Expenses™ means Expenses'incurred by the Trustee or any receiver in preparing and
executing the trusts in the Trust Deed (including any Taxes required to be paid, the costs of
realising any security and the Trustee’s remuneration). |
“TTA Account means the account of the Custodian into which the TTA Payment must be
paid in order to validly exercise the TEA Option.

“TTA Exercise Period” means the period from the date of delivery of the TEA Notice to the
close of business in London 3 Business Days prior to the Early Redemption Date.

“TTA Notice” means a notice from the Calculation Agent to the Noteholders, the Trustes, the
Princfpal Paying Ageni and the Custodian specifying (i) the amount of the TTA Payment and
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(ii) details of the TTA Account.

“TTA Payment” means an amount equal to any Transaction Termination Amount payable by
the Issuer upon early redemption of the Notes. .
“TTA Payment Receipt Notice™ means a notice from the Custodian to the Calculation Agent
confirming receipt of the TTA Payment into the TTA Account. )

“TTA Option” means the right of a 100% Noteholder to make payment of the Transaction
Termination Amount on the Issuer's behalf in accordance with Condition 5.2(d). .

“TTA Option Notice” means a single valid Delivery Instruction Certificate or Exercise
Notice (as the case may be) representing 100 per cent of the outstanding Notes, and notifying
exercise of the TEA Option.

“TTA Payment Eligible Notes” means Notes in respect of which the TTA Qption is speci.ﬁed
as applicable and on any early redemption of the Notes (i) “Asset Delivery” or ‘Noteholder
Settlement Option” applies, and (ii) a Transaction Termination Amount is payable by the
Issuer. !
“Unrated Notes” means Notes that are not Rated Notés.

“Zero Coupon Note” means a Note the Interest Basis for which is specified as “Zero

. Coupon” or that otherwise bears no Interest. References in those Conditions to Interest (other

than Interest due after the Maturity Date), Coupons and Talons will not apply to Zero Coupon
Notes.

Offering Circular Definitions: .
The terms “Issuer”, “Principal Paying Agent”, “Share Trustees” and “Trustee’” will have the

meanings given to them in the Offering Circular.

Supplement Definitions: To the extent they are applicable, the terms “Additional Security™, _
“Applicable Provisos™, “Application of Proceeds”, “Business Day Jurisdictions”,
“Calculation Agent”, “Call Redemption Amount”, “Custodian”, “Currency”, “Dealer”, |
“Denomination”, “Disposal Agent”, “Floating Rate Option”, “Installment Amounts”,
“Installment Dates”, “Interest Basis”, “Interest Payment Date”, “ISDA Rate”, “Issue Date”,
“Issue Prices”, “Issuer Call Option”, “Issuer Call Option Period”, “Listing Agent”, “Maturity
Date”, “Noteholder Put Option Period”, “Notice Agent”, “Partial Redemption Method”,
“Principal Amount”, “Put Redemption Date”, “Registrar”, “Relevant Financial Centre”,
“Secured Parties”, “Seller”, “Stabilisation Agent”, “Swap Agreement”, and “Swap

Counterparty” will have the meaning given to them in the relevant Supplement

54

SUBSTITUTE SHEET (RULE 26)



10

15

20

25

30

WO 2004/077256 PCT/US2004/005385

Use of proceeds )
The net proceeds of the issue of each Series will be used in or towards the acquisition

of the related Assets (if any) or in making payments under any Swap Agreements or in
making payments under other contracts entered into in connection with the issue of the

Series.

GS Group Swap Counterparties
In connection with any Series, the Issuer may enter into one or more Swap

Agreements with one or more Swap Counterparties. In addition to Goldman Sachs
international (“GSI”) and Goldman Sachs Capital Markets, LP. (“GSCM?), other subsidiaries
or affiliates of The Goldman Sachs Group, inc. (the “GS Group”) may be Counterparties to
Swap Agreements from time to time and the obligations of such entities will be guaranteed
by the GS Group pursuant to a guaranty substantially in the form set out below.

The GS Group, together with its subsidiaries, isa leading global investment banking,
securities and investment management firm that provides a wide range of financial services
worldwide to a substantial and diversified client base that includes corporations, financial
institutions, governments and high-net-worth individuals. In addition, the Issuer may, from
time to time, issue Notes that are collateralised with Assets issued by the GS Group (“GS
Collaterahsed Notes™).

The GS Group is required to file annual, quarterly and current reports, proxy
statements and other information with the United States Securities,and Exchange
Commission (the “SEC”). Any documents filed with the SEC by the GS Group may be read
and copied at the SEC’s public reference room at 450 Fifth Street, N.W., Washington, D.C.

120549, USA. The GS Group’s filings with the SEC are also available to the public through

the SEC'’s internet site at http//www.sec.gov and through the New York Stock Exchange, 20

- Broad Street, New York, New York 10005, USA, on which the GS Group’s common stock is

listed.
The guaranty by which the GS Group will guarantee the obligations of GSI will be
substantially in the following form: | _
“For value received, The Goldman Sachs Group, fnc. (the “Guarantor™), a corporation
duly organized under the laws of the State of Delaware, hereby unconditionally
guarantees the prompt and complete payment when due, whether by acceleration or

otherwise, of all obligations and liabilitics, whether now in existence or hereafier
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arising, of Goldman Sachs International, a subsidiary ot the Guaranior and an
unlimited liability company duly organized under the laws of England (the
“Company”), to [ISSUER] (the “Counterparty’) arising out of or under the ISDA
Master Agreement incorporated into a Programme Deed between the Company and
the Counterparty dated as of [EFFECTIVE DATE] (the “Obligations™). This
Guaraniy is one of paym@m and not of collection. .
The Guarantor hereby waives notice of acceptance of this Guaranty and notice of the
Obligations, and waives presentment, demand for payment protest, notice of
dishenour or non-payment of the Obligations, suit or the taking of other action by

Counterparty against, and any other notice to, the Company, the Guarantor or others.

The Counterparty may at any time and from time to lime without notice to or consent
of the Guarantor and without impairing or releasing the obligations of the Guarantor
hereunder (1) agree with the Company to make any change in the terms of the
Obligations (2) take or fail to take any action of any kind in respect of any security for
the Obligations (3) exercise or retrain from exercising any rights against the Company
or others in respect of the Obligations or (4) compromise or subordinate the
Obligations, including any security therefor. Any other suretyship defenses are hereby

waived by the Guarantor.

This Guaranty shall continue in full force and effect until the opening of business on
the fifth business day alter Counterparty receives written notice of termination from

the Guarantor. It is understood and agreed, however, that notwithstanding any such

termination this Guaranty shall continue in full force and effect with respect to all

Obligations which shall have been incurred prior to such termination.

The Guarantor may not assign its rights nor delegate its obligations under this
Guaranty, in whole or in part, without prior written consent of the Counterparty, and
any purported assignment or delegation absent such consent is void, except fqy an
assignment and delegation of all of the Guarantor’s rights and obligations hereunder
in whatever form the Guarantor determines may be appropriate to a partnership,
corporation, trust or other organization in whatever form that succeeds to all or

substantially all of the Guarantor’s assets and business and that assumes such
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obligations by contract, operation of law or otherwise. Upon any such delegation and
assumption of obligations, the Guarantor shall be relieved of and fully discharged
from all obligations hereunder, whether such obligations arose before or after such

delegation and assumption.

THIS GUARANTY SHALL BE GOVERNED BY AND CONSTRUED IN
ACCORDANCE WITH THE INTERNAL LAWS OF THE STATE OF NEW YORK
WITHOUT GIVING EFFECT TO PRINCIPLES OF CONFLICTS OF LAW.
GUARANTOR AGREES TO THE EXCLUSIVE JURISDICTION OF COURTS
LOCATED IN THE STATE OF NEW YORK, UNITED STATES OF AMERICA,
OVER ANY DISPUTES ARISING UNDER OR RELATING TO THIS
GUARANTY.” '

The guaranty by which the GS Group will guarantee the obligations of GSCM will be

substantially in the following form:

. For value received, The Goldman Sachs Group, inc. (the “Guarantor’), a corporation

organized under the laws of the State of Delaware, hereby ﬁnconditioqally guarantees
the prompt and complete payment when due, whether by acceleration or otherwise, of
all obligations and liabilities, whether now in existence or hereaftér arising of
Goldman Sachs Capital Markets, LP., a subsidiary of the Guarantor and a limited
parinership organized under the laws of the State of Delaware (“GSCM?™), to
(ISSUER) (the “Counterparty”) arising out of or under the ISDA Master Agreement
incorporated into a Programme Deed dated as of [EFFECTIVE DATE], between
GSCM and the Counterparty (the ‘Obligations™). This Guaranty is one of payment
and not of collection.

The Guarantor hereby waives notice 0<f acceptance of this Guaranty and notice of the
Obligations, and waives presentment, demand for payment, protest, notice of dishonor
or non-payment of the Obligations, suit, or the taking of other action by the

Counterparty against GSCM, the Guarantor or others.

The Counterparty may at any time and from time to time without notice to or consent
of the Guarantor and without impairing or releasing the obligations of the Guarantor

hereunder (1) agree with GSCM to make any change in the terms of the Obligations;
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(2) take or fall to take any action of any kind in respect of any security for the

Obligations; (3) exercise or refrain from exercising any rights against GSCM or others

" in respect of the Obligations; or (4) compromise or subordinate the Obligations,

including any security therefor. Any other suretyship defenses are hereby waived by

the Guarantor. .

The Guarantor further agrees that this Guaranty shall continue to be effective or be
reinstated, as the case may be, if at any time payment, or any part thereof, of any
Obligations, or Interest thereon is rescinded or must otherwise be restored or returned
by the Counterparty upon the bankruptcy,.insolvency, dissolution or reorganization of
GSCM.

This Guaranty shall continue in full force and effect until the opening of business on
the fifth business day after the Counterpart)" receives written notice of termination
from the Guarantor. It is understood and agreed, however, that notwithstanding any
such termination this Guaranty shall continue in full force and effect with respect to
all Obligations which shall have been incurred prior to such termination. )
The Guarantor may not assign its rights nor delegate its obligations under this
Guaranty, in whole or in part, without the prior written consent of the Counterparty,
and any purported assignment or delegation absent such consent is void, except for an
assignment and delegation of all of the Guarantor’s rights and obligations hereunder
in whatever form the Guarantor determines may be appropriate to a partnership,
corporation, trust or other organization in whatever form that succeeds to all or
substantially all of the Guara{ltor’s assets and business and that assumes such .
obligations by contract, operation of law or otherwise. Upon any such delegation and
assumption of obligations, the Guarantor shall be relieved of and fully discharged
from all obligations hereunder, whether such obligations arose before or afier such
delegation and assumption.

\
THIS GUARANTY SHALL BE GOVERNED BY AND CONSTRUED IN
ACCORDANCE WITH THE INTERNAL LAWS OF THE STATE OF NEW YORK
WITHOUT GIVING EFFECT TO PRINCIPLES OF CONFLICTS OF LAW.
GUARANTOR AGREES TO THE EXCLUSIVE JURISDICTION OF COURTS
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LOCATED IN THE STATE OF NEW YORK. UNITED STATES OF AMERICA,
OVER ANY DISPUTES ARISING UNDER OR RELATING TO THIS
GUARANTY.

For the avoidance of doubt, neither GS Collateralised Notes nor any other Notes

rd
issued under this Programme will represent an obligation of, nor will they be insured or

guaranieed by, the GS Group or any of its subsidiaries, and Noteholders will have no rights or

recourse against the GS Group or any of its subsidiaries in respect thereof.

Example Two — Programme Deed
Partl

Issuer, Programme Counterparties and Execution

A

D

Issuer

The Arranger has arranged the “MAJOR Multi-Jurisdiction Repackaging Progra_mme
(the “Programme’) under which certain Issuers may create Obligations as
contemplated by the Programme. .

This is the Programme Deed relating to the Issuer and the Programfne Counterparties
set out below.

The Issuer and each of the Programme Counte'rparties wish to enter into the
Programme Deed in the capacities set out below. .

This Programme Deed has been executed on the basis set out in Clause 2.2 as of the

Effective Date between the following parties:

[Signed Sealed and Delivered for and on behalf of] Issuer’s Form: [SPECIFY]
Issuer: [ISSUER]

Issuer’s Jurisdiction: [SPECIFY]

By [its lawful attorney]: Issuer Limit U.S.$1 0,000,000,000.

Address: [ADDRESS]
Attention: [ATTENTION]

[in the presence of]: ' Telephone: [PHONE]

Fax: [FAX]

Address:] : a

Programme Counterparties
Trustee: [TRUSTEE] [INSERT NECESSARY Address: [ADDRESS]
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SEALING PROVISIONS]

By:

By

Principal Paying Agent, Custodian:

[SPECIFY]
By:

Registrar:
[SPECIFY]
By:

Paying Agent and Transfer Agent:
[PAYING AGENT 1]
By:

Paying Agent and Transfer Agent:
[PAYING AGENT 2]
By:

Arranger, Calculation Agent, D:isposal Agent,

Process Agent:

GOLDMAN SACHS INTERNATIONAL

By:

Swap Counterparty:

GOLDMAN SACHS INTERNATIONAL

By:
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Attention: [ATTENTION]
Telephone: [PHONE]
Fax: [FAX]

Address: [ADDRESS]
Attention: [ATTENTION]
Telephone: [PHONE] '
Fax [FAX]

Address: [ADDRESS]
Attention: [ATTENTION]
Telephone: [PHONE]
Fax: [FAX)

Address: [ADDRESS]
Attention: [ATTENTION]
Tc;lephone: [PHONE]
Fax: [FAX]

Address: [ADDRESS]
Attention: [ATTENTIOII\]]

. Telephone: [PHONE]' .
" Fax: [FAX]

Address: [ADDRESS]
Attention: [ATTENTION)]
Telephone: [PHONE]
Fax: [FAX]

Form: Company with unlimited
liability. '
Jurisdiction: England and Wales.
Credit Support Provider The Goldman -
Sachs Group, inc. [“GS Group™].
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Credit Support Document: Guaranty of
the Credit Support Provider.
Counterparty Election: UK

Counterparty
Swap Counterparty: Address: [ADDRESS]
GOLDMAN SACHS CAPITAL MARKETS, L.P.  Attention: [ATTENTION]
By: ' Telephone: [PHONE]
Fax: [FAX)

Form: Limited Partnership.
Jurisdiction: Delaware.

Credit Support Provider: CS Group.
Credit Support Documient: Guaranty of
the Credit Support Provider.

Process Agent: GSI |

Counterparty Election: US

Counterparty.
[Others] N . [SPECIFY].
Part I1 Interpretation and General Provisions
1 INTERPRETATION _
5. 1.1 Master Definitions: The definitions set out in the Base Conditions in Part IV

© will apply to this Programme Deed unless the context requires otherwise.
1.2 Additional Definitions: In this Programme Deed: ’
“Agency Terms” means the agency terms set o.ut in Part VII of this Programme Deed. .
“Aggregaie Nettable Entitlement™ melans, in respect of any payer and any Nettable '
10 Payments for a single currency, the aggregate 6f such Nettable Payments that would,
but for Clause 3.1(b), be payable to such payer.
“Aggregate Nettable Obligation” means, in respect of any payer and any Nettable
Payments for a single currency, the aggregate of such Nettable Payments that would,
but for Clause 3.1(b), be payable by such payer.

15 “Arranger Terms” means the arranger terms set out in Part VIII (of this Programme
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Deed).
“Asset Purchase Funds” means, in respect of any Series, the agreed purchase moneys

payable by the Issuer in respect of the Assets.

- “Closing Payment” means, in respect of the Issuer or any Transaction Counterparty,

the aggregate of the payments due o be made by such person on the issue Date to any

" other Transaction Counterparty, or such other payment which is identified as such in

the Drawdown Deed.

“Deposited Assets™ means, in respect of any Series, Assets relating to that Series
which have been delivered in the Issuer’s behalf to the Custodian or credited to the
Issuer’s Custody Account. -

“Designated Account” means, in relation to any person and any currency, the account
of such person designated in the Drawdown Deed for payments in such currency and
which, in the Issuer’s case, will be limited to the Issuer’s Custody Account and the
PPA Account. '

“Disposal Date” means the date by which the Issuer must have effected settlement of
the sale of any Disposal Assets in order to comply with its obligations under any
Series.

“Disposal Event” means any Early Redemption Event or other event under the Notes
or the Transaction Agreements requiring the Issuer to sell any Disposal Assets:
“Disposal Proceeds” means the proceeds of sale of any Disposal Assets in accordance
with the Conditions.

“Enforcement Proceeds” means any moneys received in connection with the
realisation or enforcement of any Security in respect of aﬁy Series.

“FSA Handbook” means the handbook of rules and guidance issued by the Financial
Services Authority. |

“PSMA” means the Financial Services and Markets Act 2000.

“Gross Payment” means any Closing Payment that is (i) specified as such in the
Drawdown Deed or (ii) not a Nettable Payment '

“Initial Swap Payment” means any initial payment expressed to be payable under ény
Swap Agreement in connection with a Series.

“;ﬁ-the-Money Counterparty” means a Swap Counterparty to an in-the-Money Swap.
“In-the-Money STP” means the aggregate Swap Termination Payment payable to a
single In-the-Money Counterparty.

“In-the-Money Swap” means a Swap Agreement in respect of which, if it were then
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terminated, the Swap Termination Payment would be payable by the Issuer to the

Swap Counterparty.

“Issuer’s Custody Account” means the security account maintained by the Custodian
in the name of the Issuér in which the Deposited Assets will be held from time to
time.

“Master Swap Terms” means the master swap terms set out in Pari VI of this
Programme Deed. . o

“Net Balance™ means, in respect of any payer and any set of Nettable Payments for a
single currency, the' difference between that payer’s Aggregate Nettable Entitlement
and its Aggregate Netiable Obligation. .

“Net Payer” means, in respect of any set of Nettabte Payments, any person whose
Aggregate Nettable Obligétion exceeds its Aggregate Nettabte Entitlement.

“Net Recipient” means, in respect of any set of Nettable Payments, any person whose
Aggregate Nettable Entitlement exceeds its Aggregate Nettablé Obligation.
“Nettdble Péymer'lts” means, in respect of any Closing Payrh‘ents due in the same
currency, (i) where such Closing Payments are between two parties only and neither
are specified to be Gross 'Paym‘ents, such Closing Payments; and (ii) otherwise, such
payments as are so specified in the Drawdown Deed. . '

“New Issues Account” means the Principal Paying Agent’s new issues distribution
account with the same Clearing System as the Specified Dealer Account, or such
other account for such person as may be specified as such in the Drawdown Deed.
“Offerors” means, in relation to the sale of any Disposal Asset, any third parties
(which, unless “Self-Purchase’ is specified as being permitted in the Supplement, may
not include the Disposal Agent) selected by the Disposal Agent to 6ffer to purchase
éuch Disposal Asset. .

“Out-Of-the-Money Counterparty” means a Swap Counterparty to an Out-of-the-
Money Swap.

“Out-of-the-Money STP” means the aggregate Swap Termination Payment ]:;ayable to
a single Out-c.)f-the-Money Counterparty.

“Out-of-the-Money Swap” means a Swap Agreement in respect of which, if it were
then terminated, the Swap Termination Payment would be payable by the Swap
Counterparty to the Issuer.

“PPA Account” means the cash account held for the Issuer’s benefit with the
Principal Paying Agent that is designated as such in the Trust Deed.
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“Purchaser” means, in relation to the sale of any Disposal Asset, the Offerer which, in

the Disposal Agent’s determination, made the highest offer to purchase it.

“Regulation S” means Regulation S under the United States Securities Act of 1933.

“Secured Agents” means, in respect of any Series, each of the Agents which is a

Secured Party.

“Series” means a series comprising one or more Tranches, whether or noi created on

the same date,,‘ all of which (except in respect of first payment of Interest and issue ' .

price) have identical terms on issue and are expressed to have the same series number..

“Settlement Bagis” means the basis for settlement of the subscription of the Notes of

any Series between the Issuer and the Dealer, as specified in the Drawdown Deed.

“Specified Dealer Account” in respect of any subscription for Notes by the Dealer

means the Clearing System account specified by the Dealer for such subscription.

“Specified Office” means the specified office of each party to this Programme Deed

set out in Part 1. o

“Stabilising Agent” means the Dealer in respect of any Series appointed by the Issuer

in such capacity (if there is one).

“Subscription Funds” means, in respect qf any Series, the agreed net subscription

moneys payable in respect of that Series. ) '

“Swap Counterparties” means each of the Swap Counterﬁarties set out in Part I.

“Warranty Date” means (i) each issue Date; (ii) the date on which the Offering

Circula'r or the Programme Deed is modified; and (iii) the date on which the Issuer

Limit is increased. ‘ '

1.3 Documents: References in the Programme Deed to any document or .
Regulation are to such document or Regulation as modified from time to time
and include any document or Regulation that modifies it. .

CONSTITUTION OF PROGRAMME

2.1 By execution of this Programme Deed, and in consideration of the Programme
Counterparties’ undertakings given below:

(a). Replacement of éxisting programme documents: each of the parties to this
Programme Deed agrees that, with respect to any Obligations created by the
Issuer on or after the Effective Date, any deeds or agreements between any of
them in respect of any secured obligation programme which the Issuer has
created or to which it has acceded will be deemed replaced in their entirety by

this Programme Deed. For the avoidance of doubt, such deeds and agreements
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will continue in full force and respect with respect to any outstanding secured

obligations created before the Effective Date.

interpretation and Constitution of Programme: each of the Issuer and the

Programme Counterparties agress that it will be bound by this Part of the

Programme Deed, the operative provisions of which also are deemed to be

incorporated into each of the other Paris of this Programme Deed.

" Trust Terms: cach of the Issuer, the Trustes and each Swap Counterparty

agrees that it will be bound by the Trust Terms as if the Issuer were named as

“Issuer”, the Trustee as “Trustee”, each Swap Counterparty as the “Swap

Counterparty” and the Trust Terms were expressed to have effect as a deed (in

relation to the Issuer and the Trustee) and a contract under hand (in relation to

each Swap Counterparty) dated as of the Effective Date.

Agency Terms: Each of the Issuer, the Trustee, the Principal Paying Agent,

the Registrar, the Paying Agents, the Custodian, the Calculation Agent, the

Disposal Agent and the Process Agent agrees that it, at its Specified Office,

+ will be bound by the Agency Terms as if the Issuer were named as “Issuer”,

the Trus?tee as “Trustee”, the Principal Paying Agent as ‘fPrincipal Paying

Agent”, the Registrar as “Registrar”, each of the Paying Agents as “Paying

Agents” and “Transfer Agents”, the Custodian as “Custodian”, the Calculation

Agent as “Calculation Agent”, the Disposal Agent as “Disposal Agént” and

the Process Agent as “Process Agent”, and the Agency Terms were expressed

to have effect as an agreement dated as of the Effective Date. Appointments

in respect of any particular Series will be made in the relevant Drawdown

Deed.

]

Arrangér Terms: each of the Issuer, the Arranger and the Dealer agrees that

each of them will be bound by Arranger Terms as if the Issuer were named as

“Issuer”, the Arranger as “Arranger” and the Dealer as “Dealer”, and the

Arranger Terms were expressed to have effect as an agreement dated as of the -
Effective Date.
Master Swap Terms: each Swap Counterparty severally agrees with the Issuer

that such Swap Counterparty and the Issuer will be bound by the Master Swap

Terms as ifs

®

Parties: such Swap Counterparty were named as “Party A” and the
Issuer as “Party B”;
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Counterparty Elections: the Counterparty Elections set out in Part I

were specified as being eligible to the Master Swap Terms; and

Agreement: the Master Swap Terms were expressed to have effect as a

separate agreement between such parties dated as of the Effective

. Date.

2.2 Nature of Agreement between Parties: This Programme Deed is ,éxecuted:

(2)  Deed: as adeed by the Issuer and the Trustee,

()  Contract: as a confract under hand by each of the other parties.

NET SETTLEMENT

3.1  Closing Payments and Deliveries Unless the Draw Down Deed provides

otherwise, Closing Payments (and related deliveries) will be made on and for

value the Issue Date as follows:

(a) Gross Payments: Subject to Clause 3.1(c)(ii), each Gross Payment will be paid

by the party by whom it is owed to the Designated Account of the party to

whom it is payable.

(b)  Nettable Payments: in respect of any set of Nettable Payments:

0]

(i)

Payment of Net Balance: each party’s obligation to pay its Aggregate

Nettable Obligation will be satisfied and discharged and, if such party

is aNet Payer, replaced by an obligation to pay its Net Balance:

(A)

®)

Single Net Payer and Net Recipient: “If there is one Net Payer
and one Net Recipient, to .t.he Net Recipient’s Designated
Account; and

Multiple Net Payers or Net Recipients: If there are multiple s ‘
Net Payers or multiple Net Recibients, to such Designated
Accounts and in such amounts as are specified in the

Drawdown Deed.

Obligation to Pay Net Balance: subject to Clause 3.1(c)(ii), each such

Net Payer will pay the amounts so specified.

©) Deliveries: If the Drawdown Deed requires any assets to be delivered:

@

Free of Payment on a Free of Payment basis then, on such basis:

(A)

(®)

Notes: in the case of Notes, they will be delivered to the
Specified Dealer Account, and
Assets: in the case of Assets, they will be delivered to the

Issuer’s Custody Account.
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(i)  Against Payment: on an Against Payment basis then, on such basis, but
subject to Clause 3.1(c)(iii), they will be delivered within the Clearing
Systems: .

(A)  Notes: in the case of Notes, to the Specified Dealer Account
against paymen{ of the Subscription Funds to the New issues
Account (and the Principal Paying Agent will immediatsly
credit such sum to the PPA Account); and

(B)  Assets: in the case of Assets, to the Issuer’s Custody Account
against payment into the Vendor’s Designated Account of the
Asset Purchase Funds.

(ii)  Alternative Payments: on an Against Payment basis, but not against

one of the payments mentioned in Clause 3.1(c)(I), then they will be
delivered on such basis against such payment to such account and for

the benefit of such person as is specified in the Drawdown Deed.

UNDERTAKINGS

4.1

4.2

Issuer’s Undertaking: The Issuer undertakes to each Programme Counterparty
(only to the exteﬁt that it is obliged to each under the terms of the Programme
Deed) that it will be bound by the terms of and will comply with all the duties
of the Issuer’ under the Programme Deed.

Programme Counterparties’ Undertakings: Eaclzh of the Programme
Counterparties severally undertakes to the Issuer (only to the extent that it is
obliged under the terms of the Programme Deed) that it-will be bound by the
terms of and will comply with all the duties e);'.pressed to be Imposed on it

under the Programme Deed.

LIABILITY

5.1

5.2

Liability Several: The Issuer’s rights and liabilities under the Programme Deed
are several. The Issuer is not responsible for any other person’s obligations
under this Programme Deed or any other agreement or deed of which it forms
a part.

No Release: No person will be released from its obligations under the
Programme Deed on account of the failure of any other person to perform its

obligations under the Programme Deed.

LIMITED RECOURSE

6.1

Trustee to Act: Only the Trustee may pursuve the remedies available against
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6.2

the Issuer under the Trust Deed. Secured Parties may not proceed against the
Issuer unless the Trustee, having become so bound, fails to'do so, and such
failure is continuing,

Limited Recourse: in respect of each Series, the Trustee and the Transaction
Counteri)arties will have recourse only to the Secured Property and sums
derived from it, subject to the Security. The Trustee having realised the
Secured Property and distributed the Net Proceeds in accordance with the
Trust Deed, none of the Trusteg, the Transaction Counterparties, or anyone
actiﬁg on their behalves, may take any further steps against the Issuer to

recover any further siim and no debt will be owed by the Issuer in respect of

such sum.

6.3  Non-Petition: No Transaction Counterparty may petition or take any other step
for the winding-up of the Issuer, and nor will any of them have any claim over

) any sum relating {o~any of tﬁe Issuer’s assets other than the Secured Property.

COMMUNICATIONS

7.1 Method: Each communication under this Programme Deed and any of the
Transaction Agreements may be made by email, fax or otherwise in writing,
Each communication or document to be delivered to any party under the Trust
Deed will be sent to that party in accordance with the contact details specified
in the Programme Deed '

7.2 Deemed Receipt: Any communication from any’party_ to any other under this
Programme Deed and any of the Transaction. Agreements will be effective (if
by fax) w-hen good receipt is confirmed by the récipient following enquiry by~
the sender and (if in writing) when delivered, except that a communication
received outside normal business hours will be deemed to be received on the
next business day in the city in which the recipient is located. '

CONTRACTS (RIGHTS OF THIRD PARTIES) ACT 1999

A person who is not a party to this Programme Deed or any Transaction Agreement

has no rights, whether under the Contracts (Rights of Third Parties) Act 1999 or

otherwise, to enforce the terms of such instrument except to the extent that it

expressly so provides.

MISCELLANEOUS

9.1  Counterparts: This Programme Deed may be execnted in any number of

counterparts which when taken together will constitute a single document

68

SUBSTITUTE SHEET (RULE 26)



10

15

20

25

30

WO 2004/077256 PCT/US2004/005385

9.2

9.3

9.4

Part III

Governing Law: This Programme Deed will be governed by and construed
under English law. In relation to Luxembourg Issuers, the provis@ons of
Articles 86 to 94-8 of the Luxembourg law of 10 August 1915 on commercial
companies, as amended, are excluded. '

Jurisdiction: The courts of England have jurisdiction to settle any disputes
arising in connectjon with the Programme Deed or any Transaction
Agreements which are expressed to be governed by English law. Any legal
proceedings arising in connection with this Programme Deed may be brought
in such courts and the Issuer irrevocably submits to their jurisdiction for the

benefit of each of the Secured Parties and waives any objection on the ground

‘that such proceedings have been brought in an inconvenient forum.

Service of Process: The Issuer appoints the Process Agent, in accordance with

the Agency Terms, in connection with this Programme Deed.

Trust Provisions

10

11

AMOUNT, FORM AND STATUS

10.1

10.2

Amount: The Principal Amount and Form of each Series will be speciﬁed in
the Supplement (in the case of Notes) or the relevant cc.mtractual documents
(in the case of Obligations other than Notes). .
Status: each Series will constitute secured and limited recourse obligations of

the Issuer. - .

ISSUE OF NOTES AND COVENANT TO PAY

11.1

11.2

113
(@)

Issue of Notes: The Issuer may from time to time issue Notes in Series. Notes

of each Series will be constituted and secured by the Trust Deed.

Separate Series: All the Trust Terms will apply separately to each Series.

Capitalised terms will be construed accordingly

Covenant to Pay: x

Principal: On any date when the Notes of any Series become due to be

partially or fully redeemed, the Issuer will procufe:

@) Payment: where redemption is to be by payment, unconditional
payment to the Trustee or its order of any amount in the nature of
principal due on that date together with any applicable premium, in the
Relevant Currency and '

(i)  Delivery: where redemption is fo be by delivery of any asset, delivery
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(b)

(©

114

11.5

(@)

" of such asset to the order of the Trustee on that date

Interest: Until payment or delivery of the Redemption Amount or Early -

Redemption Amount is made in full (whether before or after judgment), the

Issuer will procure unconditional payment to the Trustee or its order of

Interest on the outstanding principal amount of the Motes of such Series in the

Relevant Currency as sef ovt in the Conditions.

Provisos: in any case, but only to the extent that (i) the relevant sum is

subsequently paid; or (ii) the relevant assets are subsequently delivered to the

Noteholders in accordance with the Conditions: ,

@) Payment to Principal Paying Agent payment of any sum due in respect
of any Series made to the Principal Paying Agent in accordance with
the Agency Terms will, to the extent of the payment, satisfy such
obligation; ‘

(ii)  Availability of Assets: the fact that any assets to be delivered to the
Noteholders under the Conditions are available for delivery from a
Transaction Counterparty, subject only to the fulfillment by
Noteholders of the conditions to delivery specified in the Conditions
will, to the extent of such availability, satisfy the Issuer’s obligation to
make such delivery’

(iii) Payment after Event of Default: a payment ‘made after the due date or
as aresult of thé Notes of such Series becoming repayable following’
an Event of Default will be deemed to have been made when the full
amount due has been received by the Princiﬁal Paying Agent or the
Trustee and notice to that effect has been given to the Noteholders.

The covenants in this Clause will arise on execution of the Drawd&vn Deed.

At such time the Trustee will hold the benefit of these covenants on trust for

the Noteholders of the related Series. *

Discharge: Subject to Clause 11.5, any payment to be made in respect of any

Series on behalf of the Issuer or the Trustee may be’made as provided in the

Conditions. Any payment sa made will, to that extent, be a good discharge to

the Issuer or the Trustee.

Payment Afier a Default: At any time after an Adverse Issuer Event has

occurred in respect of any Series the Trustee may by writien notice:

Agents: to the Issuer and the Agents, require the Agents, until notified by the -
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®

11.6

(2)
(®

©)

Trustee to the contrary, so far as permitted by applicable law:

@) Act as Trustee’s Agents: to act as the Trustee’s Agents in accordance
with (and with consequential amendments as necessary to) the Agency
Terms; and thereafter to hold all Notes, instruments, documents, '
records, assets and moneys held by them in‘respect of such Series
(“Materials™) to the order of the Trusteg; or

(i)  Deliver Materials: to deliver all Materials in respect of such Series to
the Trustee or as the Trustee directs;

provided that in alt cases the Trustee’s liability for the indemnification,

remuneration and expenses of the Agents will be limited to the amounts for

the time being held by the Trustee and available for payment in respect of such

Series on the terms of the Trust Deed; * ,

Issuer: to the Issuer, require it to make all subsequent payments in respect of

the Notes of such Series to or to the order of the Trustee and not to the

Principal Paying Agent ) ‘

Rights and Liabilities of the Issuer: The Issuer will be bound by the

Programme Deed only to the extent that it relates to Series issued by it. In

I;articular:

Separate Liability per Series: The Issuer’s rights and lfabilities under the

Programme Deed will be several and separate in respect of each Series;

No Release: The Issuer’s failure to perform its obligations in respect of one

Series will not release it from its obligations in respect of ariy other Series; and

Expen'ses: The provision§ in the Programme Deed concerning Expenses and

other financial obligations apply separately to each Series. Nd such amount

incurred in respect of any Series will be deducted from any afnount payable in

respect of any other Series nor will any such amount be in any other way

charged to the Noteholders of such other Series except thaf the Trustee may

apportion any Expenses arising in respect of more than one Series between

such Series as it thinks fit.

12 FORM OF THE NOTES

12.1

The Global Notes: Each Series will be represented by a pe:rmanent Global
Note or one or more Certificates in the principal amount of the Tranche being
issued. Interests in such permanent Global Notes will be exchangeabls as is set

out thereon,
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13

14

12.2

12.3

‘T'he Detinitive INotes: For each Neries any definiive 5earcr NOICs will 0o
security printed and Certificates will be printed, in each case in accordanc§
with applicable legal and stock exchange requirements, substantially in the
forms set out in Part X. The Notes and Certificates of each Series will be
endorsed with the Conditions. . '

Signature: Each definitive Bearer Note will be signed, manually or in
facsimile, by at least one director of the Issuer (o, in the case of Lusxembourg
Issuers, two directors). All other Notes may be signed by an authorised
signatory of the Issuer. Notes will be authenticated by or on behalf of the
Principal Agent. Notes so signed and authenticated will be (or will re;.:sresent)

binding and valid obligations of the Issuer.

TAXES

13.1
(@)

(b)

The Issuer will: .

Pay Taxes: pay any Taxes, payable in respect of each Series and the execution
or delivery of the Px"ogramnie Deed and each Trust Deed.

Indemnify: indemnify the Trustee and the Noteholders against all Taxes paid
by any of them in connection with any action taken by them or on their behalf
to enforce the Issuer’s obligations under the Trust Deed and the Notes of any

Series.

SECURITY .
This Clause, as modified by the Drawdown Deed, will apply separately to the security

for each Series.

14.1

14.2

@

(b)

14.3

The Secured Property: The Issuer with full title guarantee and as continuing
security in favour of the Trustee as trustee for itself and the Secured Parties
grants the Security Interests described in the Trust Deed.

Continuing Security: Provided that no Secured Party will benefit from the
Security to the extent that it is an o‘bl'i gor under the Transaction Agreements,
for cach Series, the Security is granted to the Trustee as continuing security
for:. ‘ . ‘
Payment of Sums Due: the payment of all sums due by the Issuer under the
Transaction Agreements; and

Performance of obligations: the performance of all the Issuer’s obligations
under the Transaction Agreements.

Release of Security: Until an Adverse Issuer Event ocours, the Security over
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144
(€))
()]
(©)
@

14.5

14.6

14.7

(@)

(®)

14.8

14.9

SuLn amounts and assels as are necessary 10 alloW perrormance or the
obligations set out in Condition 5.4 and Clauses 30 and 44 in respect of each
Series will be released, without the need for action by the Trustee.

Liability in respect of Secured Property: The Trustee will not be responsible or
liat;le: '

Loss or Thefi: for any loss, thefi or reduction in value of any Secured Property - '
Insurance: to arrange insurance over any Secured Property '
Custodian: as a result of any Secured Property being held in safe custody by
any custodian; and .
Security Interests: for the validity, value, sufficiency and enforceability (which
the Trustee has not investigated) of any Security.

Rights of the Issuer: The Issuer may not take any action with respect to any
Secured Property without the Trustee’s consent or the direction of an
Extraordinary Resolution of Noteholders and, if given, may only act in

accordance with such direction or consent.

. Enforceability: Subject to the Conditions, the Security in respect of any Series

will become enforceable in the circumstances set out in Condition 3.2 and will
be enforced on the terms set out in Condition 3.3.

Method of Enforcement: To enforce the Se‘curity the Trustee may, at its
discretion but in accordance with applicable laws and Condition 3.3(b):

Take Possession: take possession of any part of the Secured Prope1:ty over
which the Security has become enforceable;

Realise Secured Property: sell, call in, collect and convert into money any part
of the Secured Property on any basis it thinks fit. The power of sale under -
Section 101 of the Law of Property Act 1925 (but without the restrictions
imposed by Sections 93 and 103 of that Act) will apply on the basis that the
relevant Trust Deed constitutes a “mortgage™ within the meaning of that Act
and the Trustee is a mortgagee with limited title guarantee exercising the
power of sale conferred on mortgagees by that Act.

Discharge: The Trustee’s receipt for any moneys paid to it in relation to such
Series will discharge the person paying them and such person will not be
responsible for their application.

Appointment of Receiver: The Trustee may appoint and remove receivers in

respect of any part of the Secured Property over which the Security has

73

SUBSTITUTE SHEET (RULE 26)



10

15

20

25

30

WO 2004/077256 PCT/US2004/005385

(a)

(®

(©

@,

(©)

14.10

(2)

become enforceable. No delay or waiver of the right to exercise these powers

will prejudice their future exercise. Additionally:

Appointment: such appointment may be made before or after the Trustee has

taken possession of the relevant Secured Property .

Powers and Discretions; the Trustee may vest such a receiver with the ﬁowers L

and discretions that the Trusiee t_hinks fit including, without limitation, all the

powers set out in Schedule 1 io the insolvency Act 1986 (subject to the limited

recourse and nbn-petition provisions of the Trust Deed).

Recsiver’s Additional Rights'and Obligations: such receiver

Q) Sell Secured Property: may sell, concur in selling, assign or release any
of the relevant Secured Property without restriction and on such terms
as it thinks fit;

(i)  Effect Transactions in the Issuer’s name: may effect any such
transaction in the name or on behalf of the Issuer;

(iii)  Conform with Trustee’s Regulations: must, in exercising its function as
"a receiver, conform to any regulations from time to time made by the
Trustee; '

(iv)  Pay moneys to Trustee: must pay all moneys recelved by such receiver
to the Trustee, unless the Trustee directs otherwise; and

(2] Be the Issuer’s Agent: will be the Issuer’s agent for all purposes.

Trustee’s Rights and Obligations: The Trustee may from time to time:

(i)- Remuneration: fix such receiver’s remuneration and direct its payment
out of moneys received in respect of the Secured Property; and ‘

(ii)  Take Security: requlre such receiver to give such security as the
Trustee thinks fit for the due performance of the receiver’s duties. The
Trustee will not be responsible for the adequacy or sufficiency of any
such security. '

Responsibility for Receiver’s Acts: None of the Trustee, the Noteholders or

the Swap Counterparty will be responsible for any misconduct or negligence

on the part of any receiver. The Issuer alone will be responsible for the

receiver’s acts, defaults and misconduct.

Perfecting the Security: For each Series the Issuer will take such action as the

Truétee may reasonably require:

Perfection of Security: to perfect or protect the Security; and
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()

14.11

(@)

®)

14.12

(@)

(b)

Facilitate Realisation of Security: at any time after the Security has become

enforceable, to facilitate:

() Realisation: the realisation of the Security; and.

(i)  incidental functions: the exercise of the Trustee’s and any receiver’s
functions with respect thereto. : o

Ability to Borrow on Secured Property: The Trustee may, on such terms és it

thinks fit: | | '

Borrow: borrow money on the Security for any Series in order to meet

Expenses incurred by it in relation to that Series or in exercise of any of its

powers in relation thereto; and

Secure Repayment: secure repayﬁlent of moneys (and Interest thereon) by

giving security over any of 'the Secured Property (whether or not in priority to

any Security Interests) provided that, unless the Transaction Agreements

provide other;wise, it may not permit stock lending before the Security

becomes enforceable.

Attorney: For each Series the Issuer, by way of security, irrevocably appoints

the Trustee and every receiver appointed with respect to the Secured Property

severally to be its attorney (with full power of substitution) on its behalf and in

its name:

Issuer’s Obligafions: to do anything which the Issuer is obliged to do under the

Trust Deed; and ‘ o -

Exercise Functions: generally to exercise all of.any of the functions of the

Trustee or any such receiver.

The Issuer agrees to ratify and confirm any exercise by any such attorney of such

functions.

14.13

(@)
(b)

Liability of Trustee: Neither the Trustee nor any receiver or any attorney nor

“any agent of the Trustee will, for any reason and whether as mortgagee in

possession or otherwise be liable:

To Account: to account for anything except actual receipts; or

Loss or Damage: for any loss or damage arising from:

(i) Realisation: the realisation of such Secured Property; or

(i)  Acts and Omissions: any act, default or omission in relation to such
Secured Property; or .

(iii)  Exercise and Non-Exercise: any exercise or non-exercise by it of any
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OI 1tS POWEr'S, AUIOTITEs OF QISCTetvns

unless such loss or damage is caused by its own fraud, negligence or willful default.

14.14 Powers additional to Law of Property Act 1925: The powers conferred on the
Trustee and any receiver by the Trust Deed in relation to the Se;:ured Property
will be in addition to those conferred on mortgagess or receivers under the
Law of Property Act 1925. If there is any conflict with regard thereto between
such Act and the Trust Deed; the Trust Deed wilt prevail.

14.15 Deaiings with Trustee: No one dealing with the Trustee or any receiver need
enquire: )

(a) Validity: whether any of the powers, authorities and discretions conferred by
the Trust Deed are exercisable by the Trustee or such receiver or .

(b)  Propriety: as to the propriety or regularity of acts purporting to be in exercise
of any such powers. |

The protection to pur;:hasers contained in Sections 104 and 107 of the Law of

Property Act 1925 will apply to anyone dealing with the Trustee or such receiver as if

the statutory powers of sale and of appointing a receiver in relation to the Secured

Property had not been varied or extended by the Trust Deed.

APPLICATION OF PROCEEDS AND PAYMENTS

15.1 Declarations of Trust: All amounts received by the Trustee or payable under
the Trust Deed in respect of a Series will be applied:

(@) Pre-Enforcement: Until the Seéurity is ‘enforced, in the manner set out in
Condition 3.1(b).

(b)  Post Enforcement: Upon enforcement of the Security, in the manner set out in
Condition 3.1(c). )

If the Trustee holds any moneys in respect of Notes that have become void or the

claims in respect of which have become prescribed the Trustee will hold them on

these trusts. | '

152 Accumulation: If the sum available for payment in respect of any Series pndéi'
this Clause is less than 10 per cent of the outstanding principal amount of that
Series (the “Accumulation Threshold”), the Trustee may invest such sum at its
discretion, retain such investments and accumulate the resulting.income and
need not distribute such amounts to Secured Parties until the funds under its
control which are available for payment in respect of that Series amount to at
least the Accumulation Threshold.
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153

@)

(b)

©

154

®

(b)

16.1

@

Investment: The Trustee may apply any moneys under its control in acquiring
assets. whether or not income bearing, on the following basis:
Permitted: which are permitted for trustees of trust moneys under English law
and which are:
) Currency: denominated in the currency of such Series; ‘
(ii)  Rated Notes: if held in respect of a Series of Raied MNotes, at the tifne
of investment, assigned such rating as meets the Rating investment

" Criteria. | .
Deposits with Affiliates: If the investment is in the nature of a deposit with
the Trustee or an institution affiliated with it, the Trustee (and such affiliated
institution) need only account for an amount of Interest equal to the standard
amount of Interest payable by it on such a deposit to an independent customer.
Variation of investments: The Trustee may (i) change any assets acquired
under this Clause and (ii) convert any deposited moneys into other currencies.
The Trustee will not bé responsible for any loss due to depredation in value,
fluctuations in exchange rates or otherwise resulting from any such assetsora -
change in their composition.
Cancellation upon Payment: If any payment is made to the holder of any
Bearer Note in relation to any Series in accordance with Clause 15.1, the
Bearer Note in respect of which such payment is made will be produced to the
Trustee or the Agent through whom such payment is made who will:
Partial Payments: in the case of a partial payment, cause the relevant Bearer
Note to be endorsed with details of the amount and date of payment; and
Full Payments: in the case of full payment, cancel such Bearer Note and
surrender it to the Issuer and certify or procure the certification to the Trustee

of such cancellation.

COVENANTS

Issuer’s Covenants: So long as any Obligation is outstanding, the Issuer will,

so far as permitted by applicable law:

Restrictions: not (to the extent it is within the Issuer’s control), without the

Trustee’s prior written consent:

6)) engage in any business whatsoever provided that the Trustec may
consent to the creation and modification by the Issuer of Obligations in

accordance with the terms of the Programme provided it is satisfied
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mat e 1erms (and creaton) 01 such Ubligations and moditications
would not be materially prejudicial to the Interests of Noteholders of
any outstanding Series (including, in the case of modifications, the
Series being modified). The Trustee may assume they will not be
materially prejudicial it the restrictions contained in Condition 3.6(b)
are complied with;

dispose of any Interest in any Secured Property: or create any security
Interest or right of recourse over any Secured Property in favour of any
person except as is contemplated by the Conditions;

allow any Transaction Aéreement or the priority of the Security
Interests created by the Trust Deed to be modified, terminated or
discharged; . !

release any party to any Transaction Agreement from any obligations

thereunder,

- have any subsidiaries;

exercise any powers of variation, consent or waiver under any
Transaction Agreement, )

consolidate or merge with any other person or convey or transfer its
properties or assets substantially as an entirety to any person;

have any employees; ‘

make any distribution or pay any dividends to its shareholders; ‘

have ar;}:' Interest in any bank accounts other than (i) an account into
which the Issuer Transaction Fees are paid and (ii) those that form part
of the Secured Property for any Series; and |

issue or allot shares to persons other than its holding company.

FOR THE AVOIDANCE OF DOUBT execution by the Trustee of a
Drawdown Deed with respect to any Series will be deemed to constitute the Trustee’s

prior written consent to the entry into those obligations contemplated by the

Conditions of such Series and any activities reasonably necessary in connection

therewith by the Issuer notwithstanding the Restrictions set out in this Clause.

(b)

Comply with Agreements: comply with its obligations under the Transaction

Agreements and at all times maintain such Agents as are specified in the

Conditions of any Series;
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(©)

(@)

©

®

(g)

()

®

®

(k)

)

(m)

Residence: at all times maintain its residence outside the United Kingdom for -
the purposes of United Kingdom taxation and, not establish any place of :
business within the United Kingdom that would require registration of a
charge under Section 395 of the Companies Act 1985 or any successor
legislation;

Taxes: at all times yse its best efforts to lawfully minimise Taxes and other
costs arising in conﬁec?ion with its activities;

Notice of Adverse Issner Event: notify the Trustee immediately on becoming
aware of any Adverse Issuer Event; '

Information: give the Trustee such information as it requires to perform its
functions;

Financial Statements etc.: send to the Trustee at the time of their issue true
copies in English of any balance sheet, profit and loss account, report or other
notice, statement or circular that is issued, or is legally or contractually '
required to be issued, to any members or creditors of the Issuer;

Further Acts: do such further things as may be necessary in the opinion of the
Trustee to give effect to the Trust Deed;

Books of Account: keep proper books of account and allow the Trustee and
anyone appointed by it to access to such books of account at all reasonable
times during normal business hours; X

Certificate of Directors: send to the Trustee within 14 days of any request by
the Trustee and on oath anniversary,of the Programme Deed a certificate of
the Issuer signed by any two of its Directors specifying that, having made all
reasonable enquiries and to the l;est of the Issuer’s knowledge, information
and beliefas at a date (the “Certification Date””) not more than five days before
the date of the certificate, no Adverse Issuer Event has occurred since the
preceding Certification Date or the Effective Date of the Programme Deed;
Notices to Noteholders: send to the Trustee the form of each notice to be given
to Noteholders in respect of any Series, such notice to be in a form previously
approved by the Trustee;

Notice of Late Payment: give notice to the Noteholders of any unconditional
payment to the Principal Agent or the Trustee of any sum due in respect of the
Notes of any Series made after the due date for such payment;

Listing: use all reasonable endeavours to obtain and maintain the listing of the
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16.2

@
(b)

()

Programme (and those Series of Notes issued under it which are listed) on any

Stock Exchange on which the Programme and any such Notes may be listed,

provided that if the Trustee is satisfied that it is unable to do so, or the

maintenance of any such listing is undi;ly onerous and in any case Noteholders

would not be materially prejudiced, it will use all reasonable endeavours to

obtain and maintain the listing of the Programme (and the affected Notes) on

such other Stock Exchange as the Trustee may approve;

Change in Agents: not, without the Trustee’s prior written approval and at

least 14 days’ prior notice to affected Noteholders, permit:

(i),  Change in Agent: the appoiniment, resignation or removal of any
Agent, or '

(ii) Change in Office: 'any- change by an Agent of its Specified Office;

Required Amendments: use its reasonable endéavours to make such

amendments to the Transaction Agreen;ents as the Trustee may require in

accordance with the Conditions;

Provision of Legal Opinions: procure the delivery of such legal opinions

addressed to the Trustee as it reasonably requires in respect of:

(i) - Establishment: establishment of the Programme;

" (i)  Amendments: any amendments to the Programme Deed; and

(iii)  Sales: any Series;

Assets: ensure that Assets forming part of the Secured Property will (if
required by the Conditions) be held in safe custody by.and segregated in the
books of a custodian approved by the Trustee; anci

Registration of Security Interests: comply with any registration requirements
in any Jurisdiction in relation to all Security Interests and, upon execution of -
any further Security Documents, register in any Jurisdiction where such .
registration may be required, details of such Security Doc;.lment.

Swap Counterparty Covenants: Each Swap Counterparty will, by execution of
the relevant Drawdown Deed, covenant and agree that: '
Terms: it will comply with and is bound by the terms of the Swap Agreement,
Limited Recourse: it will observe, the limited recourse and non-petition
provisions in the contractual documents to which it is a party; and

Trust Deed: all provisions of the Trust Deed defining the rights and
responsibilities of the Trustee with regard to tia@ Secured Property will apply
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as between the 'Irustee and the Swap Lounterparty.

REMUNERATION AND INDEMNIFICATION OF THE TRUSTEE

17.1 Normal Remuneration: The Issuer will pay the Trustee such remuneration for
its services as Trustee as they may from time to time égree. |

17.2  Exira Remuneration: If an Adverse Issuer Event has occurred or if the Trustes

_ isobliged or is requested by the Issuer to undertake duties they both agree to
be outside the scope of the Trustee’s normal duties under the Trust Deed, the
Issuer will pay such additi_onél remuneration as they méy agree. The parties
may agree (at the Issuer’s expense) to appoint an international investment
bank (acting as an expert) selected by the Trustee and approved by the Issuer
or, failing such approval, nominated by the President for the time being of The
Law Society of England and Wales in the event of disagreement as to
remuneration under Clauses 17.1 or-17.2 and such bank’s ‘determination will
be conclusive and binding. '

17.3  Expenses: The Issuer will also pay all Expenses and Taxes property incurred
by the Trustee in connection with:

(a)  Preparation of Documents: the preparation of the Trust Deed;

(b)  Performance of Functions: the performance of its functions in relation to any
Series and ‘ ' )

(©) Legal Proceedings: any legal proceedings brought or contémplated by the
Trustee against the Issuer to enforce any provisinn of the Trust Deed.

174 Indemnity: The Issuer will, on demand, indemnify the Trustee in respect of all
Expenses incurred by it or anyone appointed by it or arising in respect of the
Trustee’s appointment or the performance of its functions in relation to any
Series by the Trustee or its agents or delegates.

17.5 Continuing Effect: Clauses 17.3 and 17.4 will continue in full force and effect
as regards the Trustee even if it no longer is Trustee.

PROVISIONS SUPPLEMENTAL TO THE TRUSTEE ACT 1925 AND THE

TRUSTEE ACT 2000 |

18.1  Advice: The Trustee may act on the advice of any expert given to it or the

-

Issuer and will not be responsible to anyone for any loss occasioned by acting
in good faith on such advice, notwithstanding any express or implied limit on
the liability of that expert in the terms of its engagement, and even if the

advice contains some error or is not authentic.
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18.2

183

18.4

18.5

18.6

18.7

18.8

189

18.10

Trustee May Assume Performance: Until it has actual notice to the contrary,
the Trustee may assume that no Adverse Issuer Event has occurred and that
the Issuer is performing all its obligations under the Trust Deed and each

Series.

.Resolutions of Noteholders: The Trusiee will not be liable for having acted in

good faith on a Noteholders’ resolution purpoﬂiﬁg to have been validly passed
even if it is later found that th;a resolution was not valid or binding on the
Noteholders.

Certificate Signed by Directors: The Trustee may accept as sufficient evidence
of any fact a certificate signed on the Issuer’s behalf by any two Directors of
the Issuer as to such fact. Thé Trustee will not be responsible for ariy loss
arising through its acting on such a certiﬁcaté.

Discretion: The Trustee will have absolute and uncontrolled discretion as to
the exercise of its functions and will not be responsible for any loss, liability;
cost, claim, action, demand, expense or inconvenience that may result from
their exercise or non-exercise. ‘ .

Agents: The Trustee may, in the conduct of its trust business, employ and pay
an agent selectea by it to transact or conduct or assist in any business required
of the Trustee including the receipt and payhent of money.

Delegation: The Trustee may delegate to any person on any terms, and with
poyvér to sub-delegate, any of its functions. . |
Forged Notes: The Trustee will not be liable to the Issuer or any Noteholders
by reason of having accepted as valid or not having rejected any Note or entry
in the Register purporting to be such and later found to be forged or not
authentic.

Confidentiality: Unless ordered to do so by a court of competent jurisdiction,
the Trustee need not disclose to any Noteholdér or Secured Party any
confidential, financial or other information given to it by the Issuer.

Currency Conversion: Where the Trustee is required to convert any sum from
one currency to another, such sum will (unless otherwise provided in the Trust
Deed or required by law) be converted on such basis as the Trustee specifies.
Any such basis will be binding on the Issuer, the Noteholders and any Secured
Party. '

Title of the Issuer to Secured Property: The Trustss may accept without
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18.12
18.13

18.14

18.15

18.16

18.17

18.18

18.19

18.20

investigation, such right and title as the Issuer has to any Secured Property and -
will not be liable for any defect in the Issuer’s title to any Secured Property or
any part thereof whether or not it knew of such defect.

Insurance: The Trustee need not insure any of the Secured Property.
Deficiency Arising from Tax: The Trustee will have no responsibility
whatsoever fo anyone as regards any deficiency arising because the Trustee or
Cusiodian is subject to any iax in respect of the Secured Property or the
proceeds thereof. |

Indemnity: Without prejudice to the right of indemnity by law given to
trustees the Trustee and its Appointees may be indemnified out of the Secured
Property in respect of all Expenses property incurred by them in the execution
of the trusts constituted by the Trust Deed. The Trustee wilt have a lien on
such Secured Property for all moneys payable to it under the Trust Deed or
otherwise.

Validity of Security and Monitoring: The Trustee will not be responsible for
the validity, sufficiency or enforceability of the Security or for any failure to
perfect it and has no duty to monitor the performande by any of the
Transaction Counterparties of their obligations nor is it obliged to take any
action which would, in its opinion, involve it in personal liability or expense

unless first indemnified to its satisfaction.

_Payment for and Delivery of Notes: The Trustee will not be responsible for the

receipt or application by the Issuer of the proceeds of the Notes of any Series,
any exchange of such Notes or the delivéry of such Notes to the persons -
entitled to them. : ‘

Legal Opinions: The Trustee will not be responsible for failing to request any
legal opinion relating to any Series or checking or commenting up\on the
content of any legal opinion that is received.

Issuer Limit: The Trustee will not be responsible for enquiring as .to whether
any Series is issued by the Issuer in breach of its Issuer Limit.

Exercise of Voting Rights: The Trustee will not be responsible for the exercise
or non-exercise of any voting rights in respect of the Assets.

Consents: Any consent or approval given by the Trustee for the purposes of
the Trust Deed may be given on such terms and conditions as the Trustes
thinks fit. s
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18.21

18.22

18.23

18.24

18.25

1826

Secured Parties: The Trustee (i) will not assume any duty or responsibility to
any Secured Party other than the Noteholders; (ii) will have regard only to the
interests of the Noteholders; and (jii) will not be obliged to act on any
directions of any Secured Party except as specified in the Trust Deed..
Determinations by the Trustee: If the Calculation Agent does not determine
any Interest Rate or Interest Amount, the Trustee will do so, and such
determination will be deemed to have been made by the Calculation Agent. in
doing so, the Trustee will apply the Conditions to the extent that, in its
opinion, ii can do so, and, in all other respects it will do so in such manner as
it considers fair and reasonable in all the circumstances. ‘

Nominees: The Trustee may appoint any person to hold any asset as its
nominee on any terms.

Custody: The Trustee may appoint any person whose business includes safe
custody on any terms to hold any documents and pay all Expenses relating to
such appointment. The Trustee need not appoint a custodian in respect of
bearer securities. '

Ratings: Exgept where expressly p}ovided, the Trustee has no responsibility to
ensure the maintenance of ratings of any Series, nor for the consequence on
any ratings of ény exercise of its powers, duties or discretions.

Responsibility: Provided that the Trustee exercises reasonable care in selecting
any agent, custodian, delegate or nominee (an Appointee™) it will not be
obliged to supervise, or be responsible for any loss or Expense incurred by any
person by reason of the Appointee’s miscqnduct or' default, or the misconduct

or default of any substitute appointed by the Appointee.

TRUSTEE LIABLE FOR NEGLIGENCE _
Section 1 of the Trustee Act 2000 will not apply to any of the Trustee’s functions.

However, if the Trustee fails to show the degree of care and diligence required of it as

trustee taking in to account the provisions of the Trust Deed, nothing in the Trust

Deed will relieve or indemnify it from or against any liability that would otherwise

attach to it in respect of any negligence, default, breath of duty or breach of trust of

which it may be guilty.
WAIVER, CONSENTS, PROOF OF DEFAULT AND LIABILITY

20.1

‘Waiver: The Trustee may waive, authorise or otherwise make such

determinations as are set out in Condition 15.4.
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20.2

Proof of Default: Proof that the Issuer has failed to pay any sum due to any_
Noteholder will (unless the contrary be proved) be sufficient evidence that it
has made the same default as regards all other Notes of the same Series that

are then payable.

TRUSTEE NOT PRECLUDED FROM ENTERING INTO CONTRACTS

The Trustee and any other person, whether or not acting for itself, may acquire, hold

or dispose of any security (or any interest therein) of the Issuer or any other person,

may enter into or be interested in any contract or transaction with any person arid may

act on, or as depositary or agent for, any committee or body of holders of any Notes

of any such person in each case with the same rights as it would have had if the

Trustee were not acting as Trustee, and need not account for any profit.
MODIFICATION AND SUBSTITUTION

22.1

Vel

222
(@)

(b)

Modification: The Trustee may agree to any modification on the terms set out
in Condition 15.3 provided that where such Transaction Agreement relates to
Rated Notes, the Rating Agencies have been notified of it in writing by the
Issuer. ’

Substitution:

Trustee’s Consent: subject to the provisos set out below a'nd to the consent of

the Swap Counterparty, but without the Noteholders’ consent, the T ru:stee

may: . : '

(i) . Substitution: consent to the substitution (the “Suﬁstitutidn”) of any
otfle'r company (a “Substituted Issuer™) in the Issuer’s place of as the
principal debtor under the Trust Deed for any Series;

(ii))  Adverse Tax Event: require the Issuer to procﬁre the substitution as’
principal debtor of a company incorporated in another jurisdiction

upon an Advérse Tax Event;

* (iif)  Governing Law: agree to a change of the law governing the Notes of

any Series and/or the Trust Deed provided that such change would not
in its opinion be materially prejudicial to the Noteholders’ Interests.
Provisos: The powers of the Trustee set out in Clause (a) are subject to the
following provisos:
@ Ratings: the Substitution will not adversely affect the ratings of any
outstanding Series, as confirmed in writing by the relevant Rating

Agency:
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©

22.3

(a)

(i)  Documentation: the Substituted Issuer enters into a Programme Deed
and Transaction Agreements in a form acceptable to the Trustee
(which the Trustee will indicate by execution of such Programme
Deed); ' .

(i)  Validity of Security: the Substituted Issuer acquires the Issuer st ghts
obligations and liabilitiss and equity of redemption in Sequred
Property, acknowledges the Securlty created in respect thereof, and
takes such action as the Trustee requires.so that the Security constltutes
a valid legal Security Interest;

(iv) Certifies Solvency: any two Directors of the Substituted Issuer certify
thet it will be solvent immediately after the Substitution is effective (in
which case the Trustee need not investigate further the financial
condition of such Substituted Issuer);

(v)  Regulatory Approvals: at the time of the Substitution, the Trustee is
satisfied that all governmental and regulatory apﬁrovafs and consents
(“Regulatory Approvals™) necessary' in connection with the
Substitution have been obtained and are in full force and effect; and

(vi)  Legal Opinion: any legal opinions speciﬁed by the Trustee are
provided (in form satisfactory to the Trustee) concerning the
Substitution. L

Amendment and Release: Upon the execution of a Programme Deed and the

relatéd Transaction Agreements by a Substltuted Issuer: .

® Deemed Modification: the Substltuted Issuer will be deemed to be the
Issuer in the Trust Deed, which will be deemed modlﬁed in such
manner as is necessary to give effect to'the Substitution;

(ii)  Release: the Issuer will be released from all of its obligations under the
Trust Deed in respect of the relevaﬁt Series; and '

(iii)  Notice to Noteholders: not later than 14 days after the execution of the

- Programme Deed the Substituted Issuer will give notice of the
Substitution to the relevant Noteholders.

Change in tax residence: The Trustee may, without the consent of the

Noteholders, agree to a change in residence of the Issuer for taxation purposes

(the “Change in Tax Residence™), provided that:

Regulatory Approvals: the Trustee is satisfied that all Regulatory Approvals
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necessary in connection with the Change in Tax Residence have been obtained
and are in full force and effect

) Documentation: the Issuer executes any documents required by the Trustee in
order that such Change in Tax Residence is fully effective;

(c) ' Ratings: the Change in Tax Residence will not adversely affect the ratings of
any outstanding Series, as confirmed in writing by the relevéni; Rating
Agency: and

(d)  Legal Opinion: any legal opinions specified by the Trustee are provided gin
form satisfactory to the Truétee) concerning the Change in Tax Residence.

APPQINTMENT, RETIREMENT AND REMOVAL OF THE TRUSTEE

23.1 Appointment: The Issuer ilas the power to appoint new trustees, but may only
appoint them with the prior approval of an Extraordinary Resolution of
Noteholders provided that one such trustee will at all times be a professional
trust company.

23.2  Retirement and Removal: A Trustee may, in respect of any Series:

(a) Retire: retire on giving three months® written notice to the Issuer, without
giving any reason or béing responsible for any costs occasioned by such
retirement.

(b)  Be Removed: be removed by Extraordinary Resolution of the Noteholders,

provided that the retirement or removal of a sole trust corporation will not be effective

until a professional trust company is appointed as successor Trustee. In either case the

Issuer will use all reasonable endeavours to procure that another professional trust

company be appointed as Trustee. If a successor Trustee has not been appointed -

within'three months of a retiring Trustee giving notice of retirement, such retiring

Trustee may by notice to the Issuer appoint a successor Trustee. '

.23.3 Co-Trustees: The Trustgee may, despite Clause 23.1, by written notice to the
Issuer appoint (or remove) anyone as an additional Trustee, jointly with the
Trustee, and confer on (or remove from) any person such functions as it thinks
fit in respect of any Series: '

(@)  if'the Trustee considers the appointment or removal to be in the interests of the
Noteholders;

(b)  to conform with a legal requirement, restriction or condition in a jurisdiction

' in which a particular act is to be performed or

(c)  toobtain a judgrnent or to enforce a judgment or any provision of the Trust
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Deed in any Jurisdiction.

At the Trustee’s request, the Issuer must do all things required to perfect such

appointment or removal. The Iésuer irrevocably appoints the Trustee as its attorney in

its name and on its behalf to do so.

23.4‘ Competence of 2 Majority of Trusteés: If there are more than two Trustees the
majority of them will be competent to perform the Trustee’s functions, '
provided that the majority includes a trust corporation.

23.5 Merger: Any corporation into which the Trustee will be merged or with which
it will be consolidéted or any company resulting from any such merger or
consolidation, will be a party hereto and will be Trustee under the Trust Deed
without executing or filing any paper or document or the need for any further

act on the part of the parties hereto.

Part IV Base Conditions
Section A Introduction

The following Base Conditions, as modified by the relevant Supplement, will apply to
the Notes. The Base Conditions are subject to contrary provisions in the Supplement and
therefore will not apply to the extent they are inconsistent with the Supplement.

References in the Base Coﬁditions to “Notes” are to the Notes of the relevant Series
only. ' ‘

The Notes are constituted and secured by the Trust Deed. Copies of the Trust Deed
and the Transaction Agreements may be inspected free of charge at the Specified Offices of
each of the Issuer, the Trustee and the Paying Agents. o

Each Noteholder has the benefit of, is bound by and is deemed to have notice of all
provisions of the Trust Deed. The Supplement will state whéther the Issuer has entered into a
Swap Agreement with respect to the Notes. if it has not, references to the Swap Agreement in

the Conditions will be disregarded.

Section B Conditions -

1 Form, Denomination and Title
1.1  Form: Notes may be Bearer Notes or Registered Notes.
1.2 Bearer Notes
(@)  Form: Bearer Notes will be initially represented by one or more Global Notes

and will be in the Denomination(s). Bearer Notes may not be offered, sold or
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(b)

1.3

(2)

(®)

1.4
(@)

delivered within the United States or to or for the account of a'U.S. Person
(e:clch as defined in the United States Internal Revenue Code of 1986).

Title: Title to Bearer Notes passes by delivery. Except as required by layv, the
holder of any Bearer Note will be treated as its absolute owner for all purposes .
(whether or not it is overdue and regardless of any notice of ownership, trust

or any interest in it, any writing on it, or its theft or loss).

- Registered Notes

Form: Registered Notes will be initially represented by Certificates, one
Certificate in respect of each Noteholder’s holding, and will be in the
Denomination(s).

Title: .

(i) Register: Subject to this Condition, title to the Registered Notes passes
by registration in the Register.

(i)  Transfer: Registered Notes may be transferred upon the surrender of

" the relevant Certificate, together with the Transfer Form duly
completed and executed, at the specified office of the Registrar or any
Transfer Agent. A new Certificate representing the transferred Notes
will be issued to the transferee.

(iii)  Partial transfer: In the case of a tre;nsfer of part only of the Notes
represented by a Certificate, new Certifiéates in the relevant amounts
will be issued to the transferor and the transferee.

(iv)  New Certificates: New Certificates will be available for delivery

' within three New York and London Business Days of receipt of a
Transfer Form. Certificates wilt be delivered at the Registrar’s
speéiﬂed office or mailed at the risk of the felevaﬁt Noteholder to such
address as the Noteholder specifies in the Transfer Form. V

(v)  Transfer costs: Exchange and transfers of Notes will be effected
without charge by the Registrar, but upon payme;'nt of any tax or other
governmental charges that may be imposed. '

(vi)  Restrictions: Noteholders may not require the transfer of a Registered
Note to be registered during the period of 15 days ending on the date
for any payment due in respect of the Note. .

Clearing Systems

Bearer Global Notes: Global Notes in bearer form will be delivered to a
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@

common depositary for the Clearing Systems. Payments in respect of such a
Global Note will be made through the Clearing Systems against presentation
of the Global Note. |
Registered Notes: Registered Notes represented by a Global Certificate will be
registered in the name of a nominee for the Clearing Sy'stems.

Optional Exchange: Global Notes may be exchanged for definitive Bearer

Notes or Certificates at the option of the Noteholder:

@) Default: if payment is not made when due on presentation of such
Global Note; or ' '

(iiy  Clearing System event: if the relevant Clearing System is closed for a
continuous period of 14 days (other'than for holidays) or ceases to
make its book-entry system available for settlement of interests in the
Global Note and no other Clearing System satisfactory to the Trustee
and the Principal Paying Agent is available.

Transfer: While represented by Global Notes held on behalf of the Clearing

Systems, beneficial interests in Notes may only be transferred in accordance

" with the Clearing Systems’ rules and procedures. A person shown in the

LS

Status

records of the Clearing System as the Noteholder may be treated as such for
all purposes. A
Couponé and Talons: Interest bearing,deﬁnitive Bearer Notes will be iséued '
with Coupons and, if applicable, a Talon attached. A coupon sheet and, if
applicable, a further Talon, will be issued against surrende:r ‘'of a Talon at the
Principal Paying Agcnt’s specified office. charer Notes redeemable’in

installments will be issued with one or more Receipts attached. ' -

The Notes are secured, limited recourse obligations,of the Issuer which rank equally

among themselves. The Notes are secured in the manner described in Condition 3 and

recourse in respect of Notes is limited in the manner described in Conditions 3.4 and

12.2.

Security

31 Security:

(a) Grant of Security: The Issuer will grant security under the Trust Deed in

-respect of the Notes in favour of the Trustee for the benefit of the Noteholders

and each other Secured Party. Security will be granted by the Issuer over,
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3.2
(@)
(b)
3.3

(@

amongst other things, any Assets and the Series Rights. :

Application of Proceeds Before Enforcement: Until the Security is enforced

and regardless of any appropriation by the Issuer, the Trustee will hold on trgst'

all amounts it receives which are payable in respect of the Notes to apply -

them: SR

(1) Trustee: first, to the Trustee in respect of the Trustee’s Expenses;

(ii)  Notes: secondly, to the Noteholders pari passﬁ and rateably in
payment of any amounts due in respect of the Notes; .amd

(iii) * Issuer: thirdly, to the Issuer in payment of any balance.

Application of Proceeds Following Enforcement: Upon enforcement of the

Security, the Trustee will hold on trust all amounts it receives upon realisation

of the Security or which are payable in respect of the Notes or to the Secured

Parties to apply them:

() Trustee: first, to the Trustee in respect of the Trustee’s Expenses;

(ii) §écured Agents: secondly, to each Secured Agent pari passu and
rateabty in respect of the Secured Agents’ Expenses;

(i)  Swap Counterparties; thirdly, to each Swap Counterparty pari passu
and rateably in paymént of amounts owed to each Swap Counterparty

. undér each Swap Agreement; '

(iv)  Noteholders: fourthly, to the Noteholders pari passu and rateably in
payment of any amounts due in respect of the Notes; and

(v)  Issuer: fifthly, to the Issuer in payment of any balance.

Trustee for Noteholders: only in acting undef the Trust Deed, the Trustee must

consider Noteholders’ interests only and not those of any other Sécured Party.

in the circumstances set out in Condition 3.3(a), ho“‘/ever, Secured Parties may

direct the Trustee to enforce the Security. :

Enforceability: The Security will become enforceable if:

Amounts not Paid: any Principal is not paid when due; or

Early Redemption: there is an Early Redemption Event.

Realisation of the Secured Property

Enforcement at any time after any Security has become enforceable then,

. subject to having been indemnified to its satisfaction:

o Extraordinary Resolution: it directed to do so by an Extraordinary

Resolution of Noteholders; or, in the case of unrated Notes:
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3.5

(a)
(b)

(i)  Secured Party: if directed to do so in writing by any other Secured
Party to whom sums are due but unpaid under the Transaction® -
Agreements )

the Trustée will and otherwise, at its discretion, may enforce such Security.

For the avoidance of doubt it need not take any action unless so directed and

indemnified. In doing so the Trustee will not be responsible for loss to

individual Noteholders or other Secured Parties.

Method of Enforcement: In enforcing the Security the Trustee may procure the

realisation of the Assets and terminate and realise the value of every other

Transaction Agreement.

Application of Proceeds: The Trustee will apply the proceeds of enforcement

of the Security in satisfaction of the claims of the groups of Secured Parties,

pari passu and rateably as between members each groilp. In accordance with
the specified Priority of Claims. Any balance after satisfaction of all secured
claims will be paid to the Issuer.

Shortfall after Application of Net Proceeds: If the Net Proceeds are not

sufficient to satisfy in full_::a,ll claims arising in”i'espect of the Notes and the

Transaction Agreements then the Issuer’s obligations in respect of such claims

will be limited to such Net Proceeds and nong of the Issuer’s other assets will

be available for payment of any Shortfall. The Tssuer will not be obliged to
make any payment in excess of such Net Proceeds and accordingly will owe
no debt in respect of any Shortfall. Any Shortfall will be borne by the Secured

Parties according to the Priority of Claims. If the Net Proceeds are not

sufficient to pay in full all amounts to any group of Secured Parties whose

clairns rank equally, the Trustee will apply the Net Proceeds pro rata on the
basis of the amount due to each such Secured Party. No Secured Party rﬁay
take any further action to recover any Shortfall and the failure to make
payment of any Shortfall will not constitute an Event of Default.

Issuer’s Rights as owner of the Secured Property: Upon direction by the

Trustee after the Security has become enforceable or an Extraordinary

Resolution to do so, the Issuer will, as it is directed:

Action: take such action in relation to the Secured Property: and

Exercise Rights: provided it will not cause the Issuer to breach any of its

obligations, exercise any rights incidental to the ownership of the Secured
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Property (including any voting rights).

The Issuer may not otherwise exercise any rights with respect to the Secured Property

without the Trustee’s consent.

3.6
(@)

(b)

©

Further Obligations: 7

Further Obligations possible: If the Trustee is satisfied that the restrictions

contained in this Condition will be complied with and if, in the Trustee’s

opinion, the interests of the Noteholders will not be materially prejudiced
thereby, the Issuer may, without Noteholders’ consent enter into other

Obligations, provided that it the Issuer is a Rated Issuer, it must first notify the

Rating Agencies appointed for each series of outstanding Rated Notes that it

has issued.

Restrictions}: Unless the Trustee otherwise agrees, such other Obligations

(other than Fungible Notes) must:

6] be secured on assets other than the Secured Property in respect of any

. outstanding Obligations and the Issuer’s share capital and any Issuer
Transaction Fees; _
(iiy  provide for recourse to the Issuer to be limited to the property secured
" for such Obligations in the same way that recourse of the Trustee and
the Noteholders is limited; and .

(iii)  not éxpose the Issuer to any significant liabilit}; (contingent or
otherwise) unless such liability is (a) similarly limited in recourse or
(b) otherwise provided for out of the general operating expenses, of the
Issuer. . '

Fungible Notes: The Issuer may t;rom time to time issue Fungible Notes

provided that (unless the Trustee otherwise agrees):

(i the secured property acquired for such Fungible Notes has the same )
composition as the existing Secured Property and bears the same
proportion to the Fungible Notes that the existing Secured Property
bears to the existing Notes, and -

(i)  any Transaction Agreements are amended to reflect the issue of the
additional Fungible Notes so as to cc;nferjointly on holders of existing
Notes and Fungible Notes the economic benefits that arose under such
Transaction Agreements for the holders of the existing Notes.

Any Fungible Notes will be constituted and secured by a further Drawdown
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Deed and such further security will be consolidated with the existing Secured
Property so that such consolidated Secured Property secures both such existing
Notes and the Fungible Notes, even it this means that now security is given
over the Secured Property for the existing Notes (as well as for the Fungible
Notes).

Interest

4.1

(@)
(b)
©

4.2

(@)

(b)

(©)

4.3

4.4

Interest Rate and Accrual: Each Interest-bearing Note bears interest on its
Interest Calculation Amount (as at the relevant Interest Payment Date) from
the Interest Commencement Date on the Interest Basis and:

Days: Interest will be calculated on the basis of the Day Count Fraction;
Payment: Interest will be payable in arrear on each Interest Payfnent Date; and
Accrual: Interest will cease to accrue on each Note on the Interest Cessation
Date unless, upon presentation, payment of Principal is improperly withheld or
refused, in which case Interest will continue to accrue (before as well as after
judgment) to the Relevant Date at the Interest Rate in the manner provided in
this Condition.

Business Day Conventions: Any date specified to be subject to adjustment in
accordance with a Business Da}‘f Convention which would otherwise fall on a
day that is not a Business Day will be adjusted as follows:

Following Business Day Convention: If “Following Business Day
Convention” is specified, the date will be postponed to the next day that is a
Business Day in the specified Business Day Jurisdictions; i
Modified Following Business Day Conventic;n: if “Modified Following ' '
Business Day Convention” is specified, the date will bé postponed to the next
day that is a Business Day unless it would thereby fall into the next calendar
month, in which event such date will be brought forward to the immediately
preceding Business Day in each of the specified Business Day Jurisdictions, or .
Preceding BusinesélDay Convention: if “Preceding Business Day Convention”
is specified, the date will be brought forward to the immediately preceding
Business Day in the specified Business Day Jurisdictions. ’
Fixed Rate Notes: If the Interest Basis is specified as Fixed Rate, the Interest
Rate for each Interest Accrual Period will be the rate per annum specified as
such.

Floating Rate Notes: If the Interest Basis is specified as Floating Rate then,
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(@)

®

©

4.5

subject to any Applicable Provisos:
ISDA Determination: If “ISDA Determination” is specified as the floating
Rate Option, the Calculation Agent will determine the Interest Rate for each
Interest Accrual Period as a rate equal to the relevant ISDA Rate;
Screen Determination: If “Screen Determination” is specified as the Floating
Rate Option, the Interest Rate will be the sum of the Margin (if any) and:
(i) the Screen Rate, or
(i)  ifno Screen Rate appears or (where the rate is neither a composite
quotation‘nor is customarily supplied by a single enﬁty) fewer than two
+ rates appear on the Page at the Relevant Time on the Interest
Deteﬁnination Date, the arithmetic mean of the rates that the
Calculation Agent determines each Reference Bank is quoting to major
banks in the Relevant Financial Centre at the Relevant Time on the
Interest Determination Date, or
@iify  if the Calculation Agent determines that fewer than two Reference
" Banks are so quoting, the Interest Rate determined on the previous

Interest Determination Date, or

(iv)  If none, the rate determined by the Calculation Agent in its discretion

acting in a commercially reasonable manner,

Linear interpolation: If “Linear Interpolation” is specified as applicable then

the Calculation Agent will determine, based on Linear Intqrpolation, the
Interest Rate for any Interest Accrual Period not equal to the Specified
Duration. \

Zero Coﬁpon Notes: Where a Zero Coupon Note (which is not linked to an
index or formula) is repayable prior to the Maturity Date and is nét paid when
due, the amount payable prior to the Maturity Date will be the Amortised Face
Amount of such Note provided that, it such amount is not paid when due,
references to the date on which the Note becomes due will be aeemed to be
replaced by reference to the Relevant Date. The calculation of the Amortised
Face Amount will continue to be made (before as well as after judgment) until
the Relevant Date, unless the Relevant Date falls on or after the Maturity Date,
in which case the amount due will be the scheduled Rg:demption Amount of
such Note on the Maturity Date together with any Interest that may accrue in

accordance with Condition 4.1.
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4.6

4.7
(a)
(b)

(©)

4.8

4.9
@

(b)

©

Variable Rate Notes: If the Interest Basis is specified as Variable Rate, the
Calculation Agent will determine the amount payable in respect of Interest by
reference to the specified formula or method. .

Rounding: In any calculations made under these Conditions:

all percentages will be rounded, if necessary, to the nearest one hundred-

thousandth of a percentage point (with halves being rounded up);

all figures will bé rounded to seven significant figures (with halves being

rounded up); and
all currency amounts that fall due and payable will be rour;ded' to the nearest
Unit of Currency (with halves being rounded up).

Determinations: Each Interest Amount will be calculated by multiplying the

-product of the Interest Rate and the Interest Calculation Amount of the

relevant Note by the Day Count Fraction, unless an Interest Amount or a

formula for its calculation is specified, in which case such amount or formula

will apply. Where any Interest Period comprises two or more Interest Accrual

Periods, the amount of Interest payable in respect of such Interest Period will

be the sum of the Interest Amounts determined in respect of each such Interest

Accrual Period.

Determination and Publication:

Determination and Publication: The Calculation Agent must, as soon as

practicable after the time on any date that it is required to make any

determination: |

() = Determine: make such determinafion; and

(i)  Publish: notify such determination to the Trustee, the Issuer, each
Paying Agent, th;a Noteholders, and any other specified person and, if
required, the relevant Stock Exchange as soon as possible after its
determination but in no event later than (a) the commencement of the
relevant Interest Period, if determined prior to such time or (b) in all
other cases, the fourth. Business Day after such determination.

Interest Following Default: Following an Event of Default, the Interest Rate

payable will continue to be calculated in accordance with this'Condition but

publication of the Interest Rate or the Interest Amount need not be made

unless the Trustee otherwise requires.

Determinations Binding: Each determination and calculation will (in the
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absence of manifest error) be final and binding upon all parties and
Noteholders may not proceed against the Calculation Agent in connection with
the carrying out of its duties. ' '
Determination by Trustee: If at any time the Calculation Agent does not make

a required determination, the Trustee will do so (or will appoint an agent on its
behalf to do so) and the Calculation Agent will be deemed to have mads such
determination. in doing so, the Trustee will apply the provisions of this

Condition to the extent reasonably practicable, and.; in all other respects it will

do so in such manner as it wilt deem fair and reasonable in all the

circumstances.

Redemption and Purchase

5.1

@

(b)

52
(a)

Scheduled Redemption: Unless previously redeemed or purchased and
cancelled: ' \
Final Redemption: each Note will be redeemed on the MatLlrity Date at its
Redemption Amount. Notes with no final maturity date will only be
redeemable in accordance Witi] the following provisions of this Condition or
upon an Event of Default.
Installment Notes: each Installment Note will be partially redeemed on each
Instaliment Date at the specified Installment Amount and its outstanding
principal aﬁount and Inferest Calculation Amount will be reduced by such
Instal]meﬂt Améunt (or, if such Installment Amount is calculated by reference
to a proportion of the principal amount of such Note, such proportion) with
effect from the ré:lated‘ Installment Date provided that if payment of the
Installment Amount is Improperly withheld or refused, such Installment
Amount will remain outstanding until the related Relevant Date.
Early Redemption
Early Redemption Events: Upon the occurrence of _
@) Asset Event: an Asset Event, the Issuer will give a Notice of
Redemption and will redeem a portion of the Notes equal to the
- proportion that the Affected Assets bears to the Assets at their Early
Redemption Amount on the Early Redemption Date;
(i)  Tax Redemption Event: an Adverse Tax Event, the Issuer will
Immediately inform the Trustee of such event and use its best

endeavours to arrange the substitution of company incorporated in a
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jurisdiction approved by the Trustee as the principal debtor under the
Notes. If it fails to arrange such substitution before the next payment is -
due under the Notes, in the absence of an Extraordinary Resolution
passed by the Noteholders amending the Conditions to p;ovide for
payment subject to such Adverse Tax Event, a Tax Redemption Eveﬁt
will be deemed to have occurred and the Issuer will give a Notice of
Redemptipn and will redeem all of the Notes at their Early Redefnption
Amount on the Early Redemption Date; and

Swép Event or MTM Trigger Event: a Swap Event or, where any |
MTM Trigger Contracts are speciﬁéd, an MTM Trigger Event, the
Issuer will give a Notice of Redemption and will redeem the Notes at
their Early Redemption Amount on the Early Redemption Dgtte. The
Calculation Agent is required to monitor each specified MTM Trigger
Contract for M’fM Trigger Events and, upon Qecoming aware of any,

promptly notify their occurrence to the Issuer and the Trustee.

(b)  Partial Redemption: '

@

(ii)

Following Early Redemption Event: If only some of the Notes are due’
for redemption and the Supplement specifies a'method of partial
redemption, the Issuer will redeem such Notes at their Early
Redemption Amount as follows: '

(A)  Partial Redemption by Lottery: If the Supplement specifies, .

. “Lottery” as the Partial Redemption: Method, the Notice of -
Redemption will contain the certificate numbers of the Notes to
be redeemed, which will have been drawn in compliance with
applicable Regulations in such manner as the Trustee deems
appropriate.

(B)  Pro Rata Redemption: If the Supplement specifies Pro Rata as
the Partial Redemption Method or does not specify a method of - ‘
partial redemption, the Issuer wilt redeem all of the Notes on a
pro rata basis in an aggregate principal amount equal to that of
the Defaulted Assets.

Followidg Issuer Call: If any Issuer Call Option is exercised in respect

of some only of the Notes, the rights of accountholders with any

Clearing System will be governed by the standard procedures of such
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Clearing System.

Definition of Early Redemption Amount: the Early Redemption Amount will

be
@

(i)

(iii)

(iv)

Cash Settlement: If “Cash Settlement” is specified, an amount per

Note, determined by the Calculation Agent in its absolute discretion,

equal to:

(A)  Non-Irish Issuers: if the Issuer is not an Irish Issuer, the Early
Cash Redemption Amount;

(B)  Irish Issuers: if the Issuer is an Irish Issuer, the lower of (a) the
outstanding principal amount of the Notes and (b) the Earl};
Cash Redemption Amount.

Asset Delivery: if “Asset Delivery” is specified, the Deliverable

Amount; '

Noteholder Settlerpent Option: if “Noteholder Settlement Option” is

specified, the Noteholder may, by depositing the relevant Exercised

Notes at the Principal Agent’s specified office, together with an

. Exercise Notice, elect whether to receive Cash Settlement or the

Deliverable Amount; and

Otherwise: Otherwise, as is specified.

TTA Option: where the Notes are TTA Payment Eligible Notes:

®

(i)

(iii)

(iv)

TTA Notice: as soon as practicable following determination of the
Early Redemption Amount and the Transaction Termination Amount,.
the Calculation Agent will deliver a TTA Notice. '
100% Noteholder Exercise: Within the TTA Exercise Period a 100%
Noteholder may, by (1) délivering to the Principal Paying Agent a
TTA Option Notice and (2) paying the TTA Paym‘ent into the TTA
Account, satisfy such Transaction Termination Amount on the Issuer’s
behalf. As soon as practicable following receipt of the TTA Payment
into the TTA Account, the Custodian will send the Calculation Agenta
TTA Payment Receipt Notice.

Determination: Upon receiving a TTA Payment Receipt Notice, for the
purposes of determining the Net Portfolio, the Calculation Agent will
deem the Transaction Termination Payment to be nil.

Payment following expiry of TTA Exercise Period: if either (i) the
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5.3

(a)

(b)

54

5.5

5.6
(@)

(®

TTA Payment is not received; or (ii) the TTA Payment is received, but
only following expiry of the TTA Exercise Period, (a) the purported
Exercise of the TTA Option will be deemed null and void, and (b) as
soon as practicable an amount equal to any TTA Payment held by the
Custodian will be returned to the 100% Noteholder to such account as
is specified in the TTA Option Notice with no requirement to account
for Interest on such sum of any description. ‘
Settlement of Options through Clearing Systems: White a Global Note
represents the Notes:
Noteholder Options: any Noteholder Option rﬁay be exercised by the
Noteholder giving an Exercise Notice to the Principal Agent through the -
Clearing Systems stating the principal amount of Notes in respect of which the
Noteholder Option is exercised. In such case the E;cercise Notice need not
cohtaiq the certificate numbers of the Exercised Notes.
Issuer Options: in exercising an Issuer Option the Issuer need not specify the
certificate numbers of Notes drawn in the case of Partial Redemption by
Lottery and no drawing of Notes will be réquired.
Purchases: The Issuer may, with the Trustee’s prior consent, at any time
purchase Notes in the open market or otherwise at any price provided (i) they
are purchased together with the rights to receivé all future payments of Interest
and any applicable Installment Amounts and (i’i) a pro rata portion of the -
Secured.Property is realised to Fund such purchase. _ ‘
Cancellation: All Notes purchased by the Issuer will be cancelled immediately
upon surrender to the order of the Principal Agent. Cancelled Notes may not
be reissued or resold and the Issuer’s obligations in respect of them will be
discharged. Cancellation of any Note represented by a Global Note (other than
upon its redemption) will be effected by reduction in the principal amount of
the relevant Global Note. ' .

,Optional Redemption

Issuer ('ial] Option: If “Issuer Call Option” is applicable, the Issuer may, upon
delivering a Notice of Redemption within the Issuer Call Option Period,
redeem all or part of the Notes at their Call Redemption Amount on the Call
Redemption Date specified in such notice.

Noteholder Put Option: If “Noteholder Put Option” is applicable, the Issuer
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5.7

must; upon valid exercise of a Noteholder Put Option by any Noteholder,
redeem the Notes subject to such exercise at their Put Redemption Amount on
the Put Redemption Date in accordance with the relevant Exercise Notice. To
exercise such option (or any specified other option) the Noteholder must,
within the Noteholder Put Option Period, deposit each Exercised Note at the
Principal Agent’s specified office, together with an Exercise Notice. An
Exercised Note may not be withdrawn without the Issuer’s prior consent.
While a Global Note represents the Notes, a Noteholder Put Option may be
exercised by the Noteholder giving an Exercise Notice to the Principal Aéent
stating the principal amount of Notes iI{ respect of which the Noteholder Put
Option is exercised. In such case the Exercise Notice need not contain the
certificate numbers of the Exercised Notes.

Disposal Assets: Where the Conditions require the disposal of any Disposal
Assets the Disposal Agent will use its best endeavours to dispose of the assets

in accordance with the Programme Deed.

6 Payments and Talons

6.1

6.2

6.3

Bearer Notes: Subject to the detailed prbvisions belm;v, payments in respect of
Bearer Notes will be made against presentation and surrender ;)f the relevant
Notes (in the case of principal), Receipts (in the case of Installment Amounfs)
or Coupons (in the case of Interest) at the specified office of any- Paying Agent
outside the United States by a cheque payable in the specified curren:cy, or, on
not less than three Business Days® prior notice from the Noteholder, by
transfer to a Designated Account.

Registered Notes: Payments in respect of Registered Notes will be made into
the Designated Account or, if none, to the first-named person shown on the
Register at the close of business on the Record Date as the Noteholder by a
cheque payable in the Relevant Currency mailed to the Noteholder at its
Designated Address. Payments of Principal (including final Installment
Amounts but not other Installment Amounts) will only be made against
presentation and surrender of the relevant Certificates at the Principal Agent’s
specified office.

Global Note: All payments in respect of Notes represented by a Global Note
will be made against presentation and, if no further payment is due, surrender

of that Global Note to the order of the Principal Paying Agent. A record of
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6.4
(@

®

(©)

each payment so made will be endorsed on the Global Note, and will be prima
Jacie evidence that such payment has been made in respect of the Notes.
Payments in the United States: If:

Non-US Paying Agents: The Issuer has appointed Péying Agents with
specified offices outside the Uﬁited States in the expectation that such Paying
Agents would be able to make payment on the Notes in the manner provided
above when due; ..
Restrictions on Payments: Payment in full of such amounts at all such offices
is illegal or effectively precluded by exchange controls or ot:her similar

restrictions on payment or receipt of such amounts and

* No Adverse Tax Consequence: United States law then permits such payment

without involving, in the Trustee’s opinion, any adverse tax consequence to
?

the Issuer,

then the Issuer must immediately appoint a Paying Agent in New York City.

Payments in respect of Bearer Notes denominated in U.S. dollars may be made at the

specified office of any such Paying Agent in the manner set out above. -

6.5

6.6

(@
(b

©

Payments Subject to Fiscal Regulations: Notwithétanding the provisions of

Condition 7 all payments are subject to any applicable fiscal Regulations. No

.- commission or expenses will be charged to the Noteholders in respect of such

payments.

Agents: The Agents act solely as the Issuer’s agents and do not assume any
obligation to, or relationship of agency or trust with, any Noteholder. The '
Issuer may, with the Trustee’s prior written approval, vary or terminate the
appointment of any Agent and appoint additional or other Agenté, provided ‘
that the Issuer must :dlways'maintaih, as approved by the Trustee:

Principal Paying Agent: A Principal Paying Agent;

Registrar and Transfer Agents: For Registered Notes, a Registrar with a
Specified Office outside the UK and a Transfer Agent having its specified
office in a major European city (which in respect of Listed Notes will be the
Stack Exchange City); .

Other Agents: Where any Note so requires, a Calculation Agent, a Cusﬁodian,
a Disposal Agent and one or more Paying Agents, each having its specified
office in a major European city (which in respect of any Listed Notes and

insofar as required by the rules of the relevant Stock Exchange, will be the
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Stock Exchange City);.and

) Listing Requirements In the case of Listed Notes, such other agents as are
required by the relevant Stock Exchange.

Additionally, in the case of Rated Notes, each of the Secured Agents appointed in

respect of such Notes must meet the Rating Investment Criteria applicable in respect

of Short Term investments. If the rating of an existing Agent falls below the minimum
required by such Rating Investment Criteria the Issuer must, as soon as possible and '
in any event within 30 days, appoint a substitute Agent which does meet such Rating
investment Criteria. Notice of any such change in Agent or specified office will
promptly be given to the Noteholders. | ‘

6.7  Unmatured Coupons, U,nexchanged Talons and Receipts:

Upon any Redemption Date: '

()  Unmatured Coupons Void: Unless otherwise specified, unmatured Coupons |
(whether or not attached) will become void and no payment will be made in
respect of them. ,

(b)  Unexchanged Talons Void: All unexchanged Talons (whether or not attached)
will become void and no Coupon will be delivered in respect of them.

(¢)  Receipts Void: All Receipts having an Installment Date falling on or after such -
due date (whether or not attached) will become void and no payment will be
made in respect of them.

6.8  Talons: On or after the Interest Payment Date for the final Coupon on a
coupon sheet issued in respect of any Bearer Note, the related Talon may be '
surrendered at the Principal Paying Agent’s specified office in exchange for a
further coupon sheet (and if necessary. another Talon).

6.9  Non-Business Days: If any Bearer Note is presented for payment on or afier
its due date on a day that is not a Business Day, in the place of such
presentation or in the Relevant Currency, the Noteholder will not be entitled to
payment until the next following Business Day nor to any Interest or other
sum in respect of such postponed payment.

6.10 Deliverable Amounts: Where the Supplement specifies that any obligation

" under the Notes may be satisfied by physical delivery:

@) Delivery: Upon satisfaction of the Pre-Conditions to Delivery the Issuer will

cause to be delivered on or as soon as practicable after the Physical Settlement

Date, the Deliverable Amount for the Notes specified in that Delivery
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CY)

(e)

Instruction Certificate, in accordance with the instructions contained therein.
Pre-Conditions to Delivery: A Noteholder will not be entitled to any

Deliverable Amount unless it has presented or surrendered (as is appropriate)
the relevant Note and Delivery Instruction Certificate at the Principal Paying

Agent’s specified office. As receipt for such Note the Principal Paying Agent

- will issue the Noteholder with a stamped, dated copy of such Delivery

Instruction Certificate. The records of the Principal Paying Agent will be
conclusive evidence of any Noteholder’s entitlement to a Deliverable Amount.
Clearing Systems: For so long'as the Notes are held in any Clearing System,
any communication from such Clearing System on behalf of the Noteholder
containing the information required in a Delivery Instruction Certificate will
be treated as a Delivery Instruction Certificate.

Registered Notes: References in this Condition to the presentation or surrender
of Notes will not apply to holders of Regiétered Notes.

Global Notes: For as long as Bearer Notes are répresented.by a Global Note,
surrender of Notes, together with a Delivery Instruction Certificate will be
effected by presentation of the Global Note and its endorsement to note the
principal amount of Notes to'which the relevant Delivery Instruction

Certificate relates.

-

Taxation

7.1

All payments of Principal and Interest in respect of the Notes will be made
free and clear of, and without withholding or deduction for, any Taxes, unless
required by applicable law. If so required, all suc;h payments ‘will be made
subject to such withholding or deduction for, or on account of, such Taxes and

any such deduction will not be an Event of Default.

Jurisdiction-specific Conditions

8.1
@)

Ireland: Where the Notes are issued by an Irish Issuer:

Short-term Investments: If such Notes are Short-term Investments then they '
will be issued in accordance with the exemption granted by the Central Bank
of Ireland’s Implementation Notice for Credit institutions (BSD $2/00 of 30
June 2002) issued under Section 8 (2) of the Central Bank Act, 1971 inserted
by Section 31 of the Central Bank, Act 1989, as amended by Section 70(d) of
the Central Bank Act. 1997. An investment in such Notes does not have the

status of a bank deposit, is not within the scope of the Deposit Protection
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©

(@)

8.2

Scheme operated by the Central Bank of Ireland and the Issuer is not and will

*not be regulated by the Central Bank of Ireland as a result of the issue of such

Notes.

Noteholder Put Option: Upon the occurrence qf any Early Redemption Event,

each Noteholder will have a Noteholder Put Option exercisable in accordance

with Condition 5.6(b) under which:

(i) Put Option Period: the Put Option Period will be the period from and
including the day on which the Issuer gives the Notice of Redemption
to but excluding the day three Business Days prior to the Early
Redemption Date;

Put Redemption Date: the Put Redemption Date will be the Early Redemption

Date specified in the Notice of Redemption; and

Put Redemption Amount: the Put Redemption Amount will be the Early Cash

Redemption Amount or Deliverable An‘iount, as specified in the Exercise

Notice. |

Luxembourg: Where the Notes are issued by a Luxembourg Issuer the

provisions of Articles 86 to 94-8 of the Luxembourg law of 10 August 1915

on commercial companies, as amended, are excluded.

Claw-Back Events

9.1
(@)

(b)
©)

9.2
(@

Applicability: This Condition will only apply if and to the extent that:

Claw-Back Provision: The Asset Conditions contain a Claw-Back Provision;

and

Claw-Back Event: There is a Claw-Back Event under the Claw-Back

Provision; and . ’ ' ‘

Condition not disapplied: This Condition is not disapplied in the Supplement,

Effect: Upon the occurrence of a Claw-Back Event in such circumstances: |

Notification: the Custodian will give notice to the Trustee, the Principal

Payix?g Agent and any Swap Counterparty, and the Principal Paying Agent

will convey such notice to the Noteholders of:

() Claw-Back Event: The occurrence of the Claw-Back Event;

(ii) Claw-Back Amount: The Claw-Back Amount;

(iii)  Claw-Back Payment: The Claw-Back Payment due in respect of each
Note; and

(iv)  Account Details: The account into which Claw-Back Payments should
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(b)

be made in accordance with this Condition.
Payment of Claw-Back Payments: Within 7 days of receipt of such Notice, the
Noteholders must pay an amount equal to the Claw-Back Payment in respect
of each Note into the account specified in accordance with Condition
2.2(a)(iv).

BIE Option -
If a BIE Option is specified or is otherwise applicable: -

10.1
@
(b)

10.2

G

®

10.3

(@)

(b

BIE Request Notice: By delivery of a BIE Requeét Notice at any time a
Noteholder may request: ' '

BIE Exchange: the exchange of iits BIE Tendered Notes for an equal aggregate
principal amount of BIE New Notes secured on BIE Proposed New Assets; or
BIE Substitution: it the Noteholder is a 100% Noteholder, substitutipn of the
Assets with BIE Proposed New Assets. ‘

BIE Determination: Within 5 London Business Days of receiving a BIE
Request Notice the Calculation Agent will, on the Issuer’s behalf, determine
(i) whether the BIE Proposed New Assets are BIE Eligible New Assets and, if
so (ii) the BIE Transaction Cost applicable upon such substitution or
exchange. If the Calculation Agent determines that: _

Not BIE Eligible New Assets: the BIE Proposed Nevs} Assets are not BIE
Eligible New Assets, it win notify the Principal Paying Agent who will deliver
a BIE Refusal Notice to the Noteholder and the BIE Request Notice will bé
deemed void and of no further effect;

BIE Eligible New Assets: the BIE Proposed New Assets are BIE Eligible New
Assets, it will notify the Principal Paying Agent who will deliver a BIE
Acceptance Notice to the Noteholder. ,

BIE Option Exercise: Upon receipt of a BIE ‘Acceptance Notice a Noteholder:
may, at any time in the BIE Exercise Period: .
Deposit BIE Tendered Notes: deposit the BIE Tendered Notes at the office of
the Principal Paying Agent, and as soon as practicable following receipt within
such period the Principal Paying Agent will, deliver to the Calculation Agent a
notice confirming such receipt within such period;

Deliver BIE Eligible New Assets: deliver to the Custodian the BIE Eligible
New Assets specified in the BIE Acceptance Notice, and as soon as

practicable following receipt within such period the Custodian will deliver to
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(a)

®

©

- the Calculation Agent a notice confirming such receipt within such period; and

Pay BIE Transaction Cost; pay to the Principal Paying Agent the BIE .

Transaction Cost specified in the BIE Acceptance Notice, and as soon as

practicable following receipt within such period the Principal Paying Agent

will deliver to the Calculation Agent a notice confirming such receipt within

such period.

Settlement: Upon receipt by the Calculation Agent of all of the notices

described in Condition 10.3, the Issuer will be obliged to perform the BIE

Substitution or BIE Exchange (as the case may be) and will procure that the

Calculation Agent directs: , '

Custodian: the Custodian to deliver the Assets to such account as is specified

in the BIE Request Notice;

Principal Paying Agent: the Principal Paying Agent to:

) Deliver: deliver the BIE Tendered Notes or BIE Néw Notes (as the
case may be) to such account as is specified in the BIE Request Notice

,ana, in the case of a°BIE Exchangé;
Cancel BIE Tendered Notes: cancel the BIE Tendered Notes the subject of the
BIE Request Notice;

)

and the Custodian and the Principal Paying Agent will take such actlons for value the
BIE Effective Date.

10.5

(a)

(b)

Receipt following expiry of BIE Exercise Period: If either (i) any of the BIE
Tendered Notes, BIE Eligible New Assets or the BIE Transaction Costs are
not received; or (ii) any of the BIE Tendered Notes, BIE Eligible New Assets
or the BIE Transaction Costs are received, but only followmg explry of the
BIE Exercise Notice Period: ' .

Purported Exercise Void: the purported exercise of the BIE Option will be
deemed null and void, and ,

Assets Returned: as soon as practicable any BIE Tendered Notes, BIE Eligible
New Assets or BIE Transaction Costs held by the Custodian or the Principal

- Paying Agent will be returned to such of the Noteholder’s accounts as are

specified in the BIE Request Notice with no requirement to account for

Interest on such'sum of any description.

Events of Default

11.1

Effect of Event of Default: If an Event of Default occurs, the Trustee at its
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discretion may, and if so directed by an Extraordinary Resolution and

indemnified to its satisfaction will, give notice to the Issuer that the Notes are,’

and they will immediately become, due and payable at their Early Redemption

Amount, and the Security will become enforceable in accordance with -
Condition 3.2(a). . '
11.2  List of Events of Defaults: The following will be Events of Default

(@  Non payment of sums due: If the Issusr defaults for 7 days or more in the

payment of any sum or delivery of any asset due in respect of the Notes; or

(b)  Failure to perform: If the Issuer fails for 30 days to perform any of its other

obligations under the Trust Deed following notice from the Trustee to the

Issuer requiring such failure to be remedied unless in the Trustee’s opinion, it

is incapable of rémedy, in which case no nouce will be required; or

(© Winding-up: If any order is made by any competent court or any res'oluéion )

passed for the winding-up or dissolution of, or other sort of insolvency

proceeding applicable to, the Issuer or the appointment of an examiner,

liquidator, administrator, receiver or similar official in relation to the Issuer (or

the appointment of such a person becomes effective) save for the purposes of

amalgamation, merger, consolidation, reorganisation or other similar

arrangement on terms previously approved by the Trustee or by an

Extraordinary Resolution.

The Issuer has undertaken in the Trust Deed that, annually and ‘also within 14 days of

any request by the Trustee, it will certify to the Trustee that no Adverse Issuer Event

has occurred.

Enforcement

12.1 Enforcement: At any time after any Principal becomes due and payable under

the Notes and is unpaid, the Trustee may without further notice institute such

proceedings against the Issuer as it thinks fit to enforce the terms of the Trust

Deed and the Notes. It need not take any proceedings unless:

(@) It has been so directed by an Extraordinary Resolution; and

(b) It has been indemnified to its satisfaction.
12.2  Limited Recourse

(a) - Trustee to Act: Only the Trustee may pursue the remedies available under the

Trust Deed and the Notes. Noteholders may not proceed against the Issuer

unless the Trustee, having become so bound; fails to do so, and such failure is
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continuing.

(b)  Recourse to Secured Property Only: The Trustee, the Noteholders and the
other Secured Parties will have recourse only to the Secured Property. The )
Trustee having realised such Secured Property and distributed the Net
Proceeds in accordance with the Trust Deed; none of the Trustee, the
Noteholders or any other Secured Party or anyone acting on their behalves
may take any furth.er steps against the Issuer to recover any further sum and no
debt will be owed by the Issuer in respect of such sum.

(c)  Non-Petition: None of the Trustee, any Noteholder or any other Secured Party
may petition or take any other step for the winding-up of the Issﬁer, and none
of them will have any claim in respect of any sum arising in respect of any
assets secured for the benefit of any other creditors of the Issuer.

Prescription

Claims against the Issuer for payment in respect of the Notes will be prescribed and

become void unless made within 10 years (in the case of principal) and 5 years (in the

case of Interest) from the due date for payment.

Replacement of Notes ' \

If a Note is lost, stolen, mutilated, defaced or destroyed; it may be replaced, at the

specified office of any Paying Agent, in each case on payment of the fees and costs

incurred in connection therewith and on such terms as to evidepce, security and
indemnity and otherwise as the Issuer may require. Mutilated or defaceq Notes must
be surrendered Before replacements will be issued. '

Meetings of Noteholders, Modification, Waiver and Substitution

15.1  Meetings of Noteholders: The Trust Deed provides for Noteholder meetings to .
consider any matter affecting their interests, including the sanctioning by .
Extraordinary Resolution of a modification of the Conditions or the Trust
Deed. The quoruh requirements for any such meeting are set out in the Trust
Deed. .

152 Meetings where Notes in Global Form: The holder of a Global Note will be
treated as being two persons for the purposes of any quorum requirements of a
meeting of Noteholders and, at any such meeting will be treated as having one
vote in respect of each minimum Denomination of Notes represented by such
Global Note. Each holder of Registered Notes is entitled to one vote per Note

in such Noteholder’s holding, whether or not represented by a Global
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153

(=)
(b)

©

Certificate.

Modification of the Trust Deed: The Trustee may (upon prior notification by
the Issuer to the Rating Agencies in the case of Rated Notes) agree, without
the Noteholders’ consent, to any modification of the Trust Deed or any
Transaction Agreement that, in its opinion, is: ‘

Formal: of a formal, minor or technical nature; or

Manifest Error: necessary to correct a manifest error (for which purpose
regard may be had to any Transaction Agreement and any of the Authorised
Offering Material): and _

Not Materially Prejudicial: not materially prejudicial to the Noteholders’

interests, provided that such modification does not require a Special Quorum

*Resolution as defined in the Programme Deed.

Any such action will be binding on the Noteholders and will be notified to them by

the Issuer if the Trustee so requires.

154

(2

(®)

Waiver: If, in the Trustee’s opinion, the Noteholders’ interests would not be
materially prejudiced thereby, the Trustee may (upon prior notification by the
Issuer to the Rating Agencies in the case of Rated Notes) without their consent
(but without prejudice to its.rights in respect of any subsequent breach)

Waive: waive or authorise, on such terms as it thinks fit, any breach or
potential breach by the Issuer of any Transaction ‘Agreement; or

Adverse Issuer Events: determine that an Adverse Issuer Event will not be

treated as such;

provided that it may not do so in contravention of an'Extraordinary Resolution. Any

such action will (i) not affect a previous waiver, authorsation or determination, (ii)

will be binding on the Noteholders; and (iii) will (if the Trustee so requires) be

notified as soon as practicable by the Issuer to the Noteholders.

15.5

(@

(b)

Substitution: Under the Trust Deed, on such conditions as it may stipulate and
subject to (i) the consent of any Swap Counterparty and (ii) confirmation in
writing from the Rating Agency that such substitution will not affect the rating
of the Notes (if any), but without the Noteholders’ consent, the Trustee may:
Agree to the substitution of any other company in thé Issuer’s place as
principal debtor under the Trust Deed and the Notes;

Require the Issuer to procure the substitution as principal debtor of a company

incorporated in another jurisdiction upon an Adverse Tax Event; or
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©

15.6
@

(b)

Agree to a change of the law governing the Notes and/or the "Lrust Deed
provided that such change would not in its opinion be materially prejudicial to
the Noteholders’ interests.

Interests of holders

Noteholders: The Trustee must always have regard to. the Moteholders’
interests as a class and not as individual Notcholders. The Trustes may not
require, nor may any Noteholder claim, any indemnification or payment from
the Issuer or Trustee in respect of any consequence (tax or otherwise) of any .
action of the Trustee upon individual Noteholders. While any: Global Note is
held on behalf of a Clearing System, the Trustee may have regard to any
information provided by such Clearing System as to the identit}} of its
accountholders having entitlements to such Global Note and may consider
such interests as if such accountholders were the Notehblders.
Couponholders: Coupon claims will be deemed to have received any notice
given to Noteholders. Regardless of notice to the contrary, the Trustee will
assume that th;e holder of each Note is also the holder of all Receipts, Coupons

and Talons relating to it.

Notices

16.1

16.2

16.3

Bearer Notes: Notices to Bearer Noteholders will be valid if published in a
daily newspaper of general circulation in London and (in the case of Listed
Notes) any other newspaper in which publication is fequired by the Stock.
Exchange’s rules. Notices will be deemed given.on the first date on which
publication is made.

Registered Notes: Notices to holders of Registered Notes will be mailed to
them at their respective Designated Addresses and will be deemed delivered
on the fourth Business Day in the city specified in the Designated Address '
after the date of mailing. .
Global Notes: So long as any Notes are represented by a Global Note held on
behalf of a Clearing System, in substitution for publication as required above,
notices to Noteholders may be given to the relevant Clearing System provided
that notices in respect of Listed Notes will also be published in accordance ‘
with the Stock Exchange’s rules. Notices will be deemed given on the date of

transmission to the relevant Clearing System.

The Trustee
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17.1
@

(b)

The Trust Deed provides that in acting as Trustee for the Notes, the Lrustee:

No Responsibilify: will not be responsible for (without limitation):

6y Exercise of Voting Rights: the exercise of any voting rights in respect
of the Secured Property; .

(ii)  Enforceability of Security: the validity, sufficiency and enforceability
(which the Trustee has not investigated) of the Security; or

(iii)  Action without indemnity: taking any action unless first indemnified to
its satisfaction. . |

Right to Conduct Other Business: may enter into business transactions with

thee Issuer, the Issuer or gharantor of any of the Assets, any Transaction

Counterparty or any of their affiliates without accounting to the Noteholders

. for profit resulting therefrom.

©

(@)

No Liability for Secured Property: will not be liable for any loss, theft or
reduction in value of the Secured Property, has no obligation to insure the
Secured Property and has no responsibility for ensuring the Secured Property
is held in safe custody. )

No Responsibility to Traﬁsaction Counterparties: has no responsibility to any
other Transaction Counterparty (other than to pay it any moneys received and
payable to it and to act in accordance with the Conditions), will have regard
solely to the Noteholders’ interests and need not act on any directions of the

Transaction Counterparty except as is specified in the Conditions..

Govemiﬁg Law and Jurisdiction

18.1

18.2.

18.3

Governing Law: The Trust Deed and the Notes are governed by, and will be
construed in accordance with, English law. in relation to Luxembourg Issuers,
the provisions of Articles 86 to 94-8 of the Luxembourg law of 10 August

1915 on commercial companies, as amended, are excluded.

Jurisdictiori: The Courts of England will have jurisdiction to settle any

disputes that may arise or in connection with the Notes. Accordingly any legal
action or proceedings arising out in connection with any Notes may be brought -
in such courts. '

Service of Process: The Issuer has irrevocably appointed the Process Agent as

" jts agent in England to receive, for it and on its behalf, service of process in

any such proceedings in England.

Contracts (Rights of Third Parties) Act 1999
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No person will have any right to enforce any term or condition of the Notes under the
Contracts (Rights of Third Parties) Act 1999 except to the extent (it any) that the
Notes expiessly provide for such Act to apply to any of their terms.

Section C Definitions

“100% Nmeholder means a Noteholder holding 100 per cent of the outstanding Notes
“Adverse Issuer Event” means (i) any Event of Default; (i) any Potential Event of Default; or
(iii) any breach of the Trust Deed.

“Adverse Tax Event” means that, at or before the time when the next payment is due in.
respect of the Notes, the Issuer would suffer, or be required by law to withhold or account

for, tax in respect of any payment to be made or received by it in respect of the Notes, any

“Transaction Agreement or any Secured Property so that it would be unable to pay the full

amount due in respect of the Notes.

“Affected Assets” means, with respect fo any Early Redemption in accordance with
Condition 5.2(a), (i) where Notes are to be redeemed in part, the Défaulted Assets and (ii)
otherwise, all Assets. ‘
“Agency Rights” means all of the Issuer’s rights under the Agency Terms to the extent that
they relate to the Notes, and all sums deriving from them. i

“Agents” means any Principal Paying Agent, Paying Agents, Transfer Agents, Registrar.
Custodian, Calculation Agent, Disposal Agent or Process Agent and any other person
appointed in the relevant Drawdown Deed and specified as such in the Supplement
“Aggregate 'STP” means the net sum of all Swap Termination Payments payable to or by the
Issuer (whether or not to different Swap Counterparties) determined in respect of all Swap -

Agreements relating to the Notes.

* “Amortisation Yield” means the amount specified as such or, if none, the rate that would

produce an\Amortised Face Amount equal to the issue Price if it were discounted back to the
issue Date.

“Amortised Face Amount” means the scheduled Redemption Amount on the Maturity Date
of any Note discounted at a rate per annum (expressed as a percentage) equal to the
Amortisation Yield compounded annually. Where such calculation is to be made for a period
of less than one year, it will be made based on the specified Day Count Fraction.

“Asset Conditions” means the terms and conditions of the Asset.

“Asset Event” means, in relation to any Asset, an event by which any Asset becomes a’
Defaulted Asset.
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- «Agset Issuer” means, in relation to any Asset, the primary obligor of that Asset and includes

any person acting on its behalf.
“Asset Payment” means any sum due or paid (whether or not such sum was actually due) ’

under the Asset Conditions.

~ “Asset Rights” means all the Issuer’s rights to and all sums derived from the Assets,

including any right to an equivaleni number or value of such Assets arising as a result of the

Assets being held in the Clearing System or through a financial intermediary.

" “Assets” means the financial instruments specified as such together with the Issuer’s Asset

Rights. Where any Assets are negotiable instruments, they will be held by the Custodian on
the Issuer’s behalf subject to the Security. ,

“Authorised Offering Material” means the Offering Circular and the Supplement.

“Base Conditions” means these base conditions.

“Bearer Notes” means Notes in bearer form and includes any Global Notes representing
Bearer Notes.

“Benchmark” means the benchmark specified or, if required but not specified, LIBOR.
“BIE Acceptance Notice” means a notice from the Principal Paying Agent specifying (i) the
BIE Effective Date; (ii) the BIE Transaction Cost; (iii) the Custodian’s account into which '
the BIE Eligible New Assets ﬁmst be delivered; and (iv) the Principal Paying Agent’s
account into which the BIE Transaction Cost must be paid.

“BIE Credit Criteria” means, in respect of any BIE Proposed New Assets, that (i) such assets

" have a rating (from the same rating agency) at least equal to the rating applicable as of.the

issue Date to the Assets undetlying the BIE Tendered Notes; and (ii) the identity and
creditworthiness of such BIE Proposed New Assets is acceptable to each Secured Party
ranking senior to the Noteholder.

“BIE Economic Cost” means the aggregate cost to the Issuer, as determined by the
Calculation Agent, of partially or fully terminating, adjusting, re-collateralising or entering
into any Swap Agreements in respect of the BIE Tendered Notes or any BIE New Notes as a
result of the exercise of the BIE Option (including any adjustments made as a result of any
reduction in the value of the Secured Property to the Swap Counterparty). _
“BIE Effective Date” means the date determined by the Calculation Agent on which the BIE
Substitution or BIE Exchange (as the case may be) will be effective (which may be no earlier
than 15 Business Days following delivery of the BIE Request Notice and no later than the
earlier of (i) 30 Business Days following delivery of the BIE Request Notice and (ii) 5
Business Days prior to the Maturity Date).
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“BIE Eligible New Assets” means assets that (i) are denominated in the same currency as the
Assets and the Notes, (ii) have denominations that are (A) divisible into the denominations of
the Notes and (B) divisible into or by the denominations of the Assets and (jii) meet the BIE
Credit Criteria. ‘

“BIE Exchange” means the exercise by any Noteholder of a BIE Optién to exchange its BIE
Tendered Notes for an equal aggregate principal amount of BIE New Notes secured on BIE
Proposed New Assets in accordance with Condition 10.1(a).

“BIE Exercise Period” means the period from and including the delivery of a BIE Acceptance
Notice to but excluding the day two Business Days prior to the BIE Substitution Date
specified in such Notice.

“BIE Expenses Cost” means the aggregate of the Expenses of the Issuer and each of the
Transaction Counterparties (including legal costs and taxes) that will be incurred as a result
of the exercise of the'BIE Option, as determined by the Calculation Agent.

“BIE New Notes” means Notes of a new series having terms substantially similar to the BIE
Tendered Notes but having a security interest over the BIE Proposed New Assets.

“BIE Option” means an option permitting a Noteholder to exchange its beneficial interests in
the Assets securing its Notes for a beneficial Interest in BIE Eligible New Assets on the terms
set out in Condition 10.

“BIE Proposed New Assets” means assets specified as such in a BIE Request Notice.

“BIE Refusal Notice” means a notice from the Principal Paying Agent to a Noteholder
notifying that the exercise of the BIE Option set out in such Noteholder’s BIE Request Notice
has been refused in accordance with Condition 10.2(a). ‘
“BIE Request Notice” means, a notice from a Noteholder to the Principal Paying Agent and
the Calculation Agent requesting the Issuer’s consent to (a) exchange such Noteholder’s
entire holding of Notes for an equal aggregate principal amount of BIE New Notes or (b) if it
is a 100% Noteholder and the notice so specifies, substitute 100 per cent of the Assets with '
BIE Proposed New Assets. Such notice will certify that such Noteholder is not a United
States resident and will specify (i) the Noteholder’s identity; (ii) contact details and details of
cash and securities accounts for thé Noteholder, (iii) the identity and nominal amount of the
BIE Proposed New Assets and (iv) a proposed date for such substitution.

“BIE Substitution” means the exercise by a 100% Noteholder of a BIE Option to substitute
the Assets with BIE Proposed New Assets in accordance with Condition 10.1(b).

“BIE Tendered Notes” means, in respect of any Noteholder who has delivered a BIE Request
Notice, such Noteholder’s entire holding of Notes.
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“BIE Transaction Cost” means, in respect of any exercise of the BIE Option, the aggregate of
(i) the BIE Economic Cost and (Ii) the BIE Expenses Cost.

“Business Day” means (a) a day on which commercial banks and foreign exchange markets
settle payments in the Principal Financial Centre; (b) for any currency and/or any specified
financial centres, a day on which commercial banks and foreign exchange markets setile
payments in such currency and/or in the specified financial centres; (c) where TARGET” is
the specified financial centre, a day that is a TARGET Business Day; and (d) for the purposes
of Condition 6.9 a day on which commercial banks and foreign exchange markets settle
payments in the place of presentation of the Note. '

“Call Redemption Date” means the date specified as such in the Notice of Redemption.
“Cayman Issuer” means an Issuer incorporated in the Cayman islands.

“Certificate” means a registered certificate repfesenting any Registered Notes, (including any
global Certificate), and evidencing registration in the Register.

“Claw-Back Amount” means any part of any Asset Payment that is required to be repaid to
the Asset Issuer pursuant to a Claw-Back Provision. .

“Claw-Back Event” means the Asset Issuer taking any steps to enforce a Claw-Back
Provision as contemplated in Condition 9.1 (including the mandatory deduction by the
Clearing System of any sum from the Custodian’s account as a result of a direction to do so
from the Asset Issuer).

“Claw-Back Payment” means an amount equal to the Claw-Back Amount divided by the
number of Notes outstanding.

“Claw-Back Provision” means any provision in the Asset ConditionsAthat allows the Asset
Issuer, in certain circumstances, to require the repayment of any part of any Asset Payment -
by or on behalf of the holder for the time being of such Asset (regardless of whether such
holder actually received such payment).

“Clearing Business Day” means a day on which the relevant Clearing System is open for the
execution of settlement instructions and on which it is scheduled to close at or later than its
regular weekday closing time.

“Clearing System” means any of Euroclear, Clearstream and any other clearing system
approved by the Trustee and the Principal Payiﬁg Agent in which Notes are cleared, and
includes reference to the operators thereof. )

“Clearstream” means Clearstream Banking, société anonyme.

“Conditions” means the terms and conditions of the Notes, comprising the Base Conditions

as modified by the Supplement Conditions.
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“Couponholders” means bearers of Coupons and Talons relating to the Notes.

“Coupons” means bearer coupons relating to Interest-bearing Bearer Notes and, unless the

context otherwise requires, Talons.

“Custodian Rights” means all of the Issuer’s rights against the Custodian, to the extent that

they relate to the Assets and any sums derived from them.

“Day Count Fraction” means, for any period of time (including the first but excluding the last

day of that period):
' ()

(i)
(iii)

(iv)

™)

(v)

" if“Actual/365” is specified, the actual number of days in the period

divided by 365 (or, if any portion of the period falls in a leap year, the

sum of the number of days falling in the leap year divided by 366 and

the number not falling in the leap year divided by 365);

if “Actual/365 (Fixed)” is specified, the number of days in that period

divided by 365;

it “Actual/360” is specified, the number of days in that period divided

by 360; '

if “30/360” is specified, the number of days in that period divided by

360 (calculated on the basis of a year of 360 days with 12 30-day

months (unless (a) the last day of that period is the 31st day of a month

but its first day is not the 30th or 31st day of a month, in which case
the month that includes that last day wilt not be shortened to a 30-day
month, or (b) the last day of that period is the last day of February, in
which case February will not be Iengthéned to a 30-day month)); and
if “30E/360” is specified, the 'number of days iﬁ that period divided by

360 (calculated on the basis of a year of 360 days with 12 30-day

months, without regard to the date of the first day or last day of that

period unless, if that period ends on the Maturity Date, the Maturity

Date is the last day of February, in which case February will not be '

lengthened to a BOiday month).

If “Actual/Actual-ISMA” is specified and:

(@  The period is equal to or shorter than the Interest Period in
which it falls, an amount equal to the number of days in such
period divided by (x) the product of the number of days in the
Interest Period and (y) the number of Interest Periods normally

ending in any year, and
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(b) The period is longer than a single Interest Period, the sum of:
(x)  The number of days in such period falling in the Tnterest
Period in which it begins divided i)y the product of (1) '
the number of days in such Interest Period and (2) the
number of Interest Periods normally ending in any year;
and , ' ' ’
(y)  The number of days in such period falling in the Interest
Period in which it ends divided by the product of (1) the
' number of days in such Interest Period and (2) the
number of Intefest Periods normally ending in any year.
“Defaulted Asset” means an Asset any part of which (i) is the subject of a payment default or
(ii) has become repayable prior to its stated maturity date other than in accordance with its
scheduled repayment profile or as a result of the exercise of a holder option arising other than
as a result of an event of default or similar event or (iii) is capable (unless the Trustee
otherwise agrees) of being declared repayable on such terms.
“Definitive Notes” means Notes in definitive form.
“Deliverable Amount” means, in connection with any Notes subject to a single Delivery
Instruction Certificate, the'sum of (i) a portion, determined by the Calculation Agent in its
absolute discretion, of the Net Portfolio corresponding to the number of Notes subject to that
Delivery Instruction Certificate but rounded down to the nearest whole number of assets (ii)
the Net Proceeds of that fraction of the Net Portfolio that was the subject of such rounding
down; and (iii) where the Aggregate S’I:P is bayable to the Issuer, a pro-rata portion of such
Aggregate STP. ’
“Delivery Instruction Certificate” means, in respect of any delivery of Assets under the
Conditions, a delivery instruction certificate substantially in the form set out in the,
Programme Deed, validly completed and executed by the relevant Noteholder.
“Designated Account” means, (i) in respect of any holder of a Registered Note, the account
of such Noteholder appearing in the Registér or as is otherwise advised by the Noteholder to
the Registrar, and (ii) in respect oi:“ a Bearer Note, such account as is advised to the Principal |
Paying Agent by the Noteholder. In either case the account must be with a bank in the
Principal Financial Centre. -
“Designated Address” means, in respect of any holder of a Registered Note, the address of
such Noteholder appearing in the Register.

“determination” includes calculation.
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“Disposal Assets” means any Assets or other securities that are required by the Conditions to
be disposed of by the Disposal Agent from time to time.

“Disposal Rights” means, where there is a Disposal Agent, all of the Issuer’s rights against
the Disposal Agent, to the extent that they relate to any Assets or the proceeds of their sale.
“Drawdown Deed” means the Drawdown Deed suppleméntal to the Programme Deed that, as
part of the Trust Deed, constitutes the Notes, including the form of Supplement.

“Early Cash Redemption Amount” means the amount realised upon the sale of the Disposal
Assets in accordance with Clause 44.2 of the Programme Deed and after the deduction of all
Expenses incurred by the Issuer in connection with such sale and the early redemption of the
Notes plus (if it is payable to the Issuer) or minus (if it is payable by the Issuer) the absolute
value of the Aggregate STP, dividéd by the number of the Notes falling due for redemption;

| “Early Redemption Amount” is defined in Condition 5.2(¢c).

“Early Redemption Date” means the date specified as such in the Notice of Redemption, or
otherwise on which the Notes fall due for early redemption.

“Early Redemption Event” means any of an Asset Event, a Swap Event or a Tax Redemption
Event.

“Effective Date” means the date on which the Programme Deed was executed or most
recently modified.

“Euroclear” means Euroclear Bank N.VJSA as operator of the Euroclear System.

“Events of Default” means the events set out in Condition 11.2.

“Exercise Notice” means an exercise notice in or substantially in the form set out in the
Programme Deed. '

“Exercised Note” means a Note in respect of which a Noteholder Settlement Opti‘on, an
Issuer Call Option or a Noteholder Put Option has been exercised. An Exercised Note may
not be withdrawn without the Issuer’s pricn: consent .

“Expenses” in respect of any person, includes (i) rémuneration or fees due to; (ii) costs,
charges, losses, expenses, taxes and liabilities incurred by, and (iii) claims, demands and
actions brought or made against that person and will include any taxes charged or becoming
payable as a result of any such item and any E;;penses properly incurred in defending any
such claims.

“Extraordinary Resolution” means resolution as described and passed in accordance with the
Meetings of Noteholders provisions set out in the Programme Deed.

“Fungible Notes” means notes that are issued with identical terms to the Notes (except for the

Issue Price and the first payment of interest) and are, or are to be, consolidated with the
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éxisting Notes so as to form a single series.

“Global Certificate” means a certificate in permanent global formi representing Registered
Notes in a form approved by the Trustee.

“Global Note” means a permanent global Note representing some or all of the Notes,
substantially in the form set out in the Programme Deed and, unless the context requires
otherwise, includes reference to any Global Certificate. '
“Interest” means all amounts in the nature of interest payable under the Conditions.

“Interest Accrual Period” means each successive period beginning on (and including) an
Interest Reference Date and ending on (but excluding) the next succeeding Interest Reference
Dale. |

“Interest Amount” means the amount of Interest payable in respect of a Note in respect of an
Interest Accrual Period.

“Interest Calculation Amount” means, in relation to a Note, the amount by reference to which
Interest on that Note is calculated, and will be the outstanding principal amount of that Note.
“Interest Cessation Date” means the date specified as such or, if none, the Redemption Date.
“Interest Commencement Date” means the date specified as such or, if none, the issue Date.

“Interest Determination Date” means the date specified as such or, if none, where the

'Relevant Currency is (i) sterling, the first day of the Interest Accrual Period; (ii) euro, the day -

two TARGET Business Days prior to the first day of the Interest Accrual Period; and (iii) any
other currency, the day two London Business Days for the Relevant Currency prior to the
first day of that Interest Accrual Period.

“Interest Period’ means the period from and including the Interest Commcnceme‘nt Date to
but excluding the first Interest Payment Date and each successive period from and including

one Interest Payment Date to but excluding the next succeeding Interest Payment Date.

"“Interest Rate” means the rate of interest specified or determined to be applicable from time

to time in accordance with the Conditions.

“Interest Reference Date” means each date specified as such or, if none are specified, each
Interest Payment Date, and includes for the purposes of determining Interest AccrlJLIaI Periods
the Interest Commencement Date.

“Irish Issuer” means an Issuer incorporated in Ireland.

“Irish Issuer Redemption Option” means the option described in Condition 8.1

“ISDA Definitions” means the 2000 ISDA Definitions, published by ISDA., or such other
definitions as are specified as such.

“ISDA Rate” means a rate equal to the floating rate that would be determined by the

120

SUBSTITUTE SHEET (RULE 26)



10

15

20

25

30

WO 2004/077256 PCT/US2004/005385

calculation agent under a swap transaction under the terms of an agreement incorporating the _
ISDA Definitions and under which the floating rate option is the ISDA Rate and the
designated maturity is the Specified Duration each as specified in the Supplement and the
relevant reset date is the first day of that Interest Accrual Period. In this definition
“calculation agent”, “designated maturity”, ‘floating rate”, “floating rate optién”, “reset date”
and “swap transaction” are as defined in the ISDA Definitions.

“ISDA” means the international Swaps and Derivatives Association, Inc, _
“Issuer Option” means an Issuer Put Option or any other option of the Issuer specified in' the
Conditions. . |

“Issuer Transaction Fees” means any fees paid to the Issuer by the Arranger from time to
time as consideration for the Issuer agreeing to issue Notes under the Programme.

“Issuer’s Form™ means the legal form in which the Issuer is organised, which will be
specified in the Programme Deed and in the Supplemental Offering Circular.

“Issuer’s Jurisdiction” means the Jurisdiction under the laws of which the Issuer has been
organised, Which will be specified in its Programme Deed and in the Supplemental Offering
Circular. .

“Issuer” means the entity specified as such. . : !

“Jersey Issuer” means an Issuer incorporated in Jersey.

“Linear Interpolation™ means the straight-line interpolation by reference to two rates based on
the relevant ISDA Rate or Screen Rate (as applicable), one of which will be determined as if
the Specified Duration were the period of time for which rates are available next shorter than
the length of the affected Interest Accrual Period and the other of which will bé determined as
if the Specified Duratién were the period of time for which rates are available next longer
than the length of the such Interest Accrual Period. 1

“Listed Notes” means Notes that are intended to be listed on a Stock Exchange.

“Listing Rules” means the listing rules éf any Stock Exchange on which the Notes are listed.
“Loan Service Agent” means, where one or more of the Assets comprises a loan, the agent
designated as such or, if none is specified, the Principal Paying Agent.

“Long Term Investments” means inves;tments of more than one year.

“Luxembourg Issuer” means an Issuer incorporated in Luxembourg.

“modified” includes amended, supplemented, restated or replaced.

“Moody’s” means Moody’s investors Service Limited.

“MTM Trigger” means, where any MTM Trigger Contracts are specified as such, as at any
time (i) the MITM Trigger Value has equaled or exceeded the MTA Factor, or (if) the Net

121

SUBSTITUTE SHEET (RULE 26)



10

135

20

25

30

WO 2004/077256 PCT/US2004/005385

Note Value has equaled or fallen below the NAA Factor.

“MTM Trigger Contract” means each Transaction Agreement specified as such in the
Conditions.

“MTM Trigger Event” means the notification (by the Caleulation Agent to the Issuer (copied
1o the Trusiee) of its determination that an MTM Trigger has occurred. '

“MTM Trigger Positive Position” means, in respect of 'any Transaction Counterparty which
has entered one or more MTM Trigger Contracts, the net amount, as determined by the
Calculation Agent, that would be payable by the Issuer to such Tre;nsaction Counterparty

upon the designation of an Early Redemption Event in respect of the Notes, expressed in the

- Relevant Currency, and in respect of the termination of all MTM Trigger Contracts to which

it is a party. Where such net amount would be payable to the Issuer, the MTM Trigger
Positive Position with respect to that Transaction Counterparty will be nil. .

“MTM Trigger Value” means the aggregate of each MTM Trigger Positive Position.
“MVA” means, as at any time, the market value, as determined by the Calculation Agent, of
the Assets at that time.

“MV A Factor” means the percentage of the MVA specified as such or, if none, 50 per cent.
“NAA Factor” mea‘ms the percentage of the Nominal Amount of the Assets specified as such
or, if none, 50 percent.

“Net Affected Assets” means those Affected Assets remaining following liquidation by the
Disposal Agent of sufficient Affected Assets to satisfy any Transaction Termination Amount
payable by the Issuer.

“Net Note Value” theans MVA - MTM Trigger Value, as determined by the Calculation
Agent. ' ’

“Net Portfolio” means, for the purposes of determining any Deliverable Amount, the Net -
Affected Assets. ‘ ‘

“Net Proceeﬁs” means the proceeds of realisation of any Assets actually r;eceived on the
Trustee’s behalf less all Expenses. .
“Noteholder Option” means a Noteholder Settlement Option, a Noteholder Put Option, or any
other option of a Noteholder specified in the Conditions.

“Noteholder” means the bearer of a Bearer Note or the registered holder of a Registered Note
“Noteholder Put Option” means (i) any Noteholder optional redemption right arising under
Condition 8.1(b); and (ii) any other optional redemption right specified as such.

“Notes” means the notes constituted and secured by the Trust Deed and for the time being

outstanding or, as the context requires, a certain number of them, and includes any Global
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Note representing them, and in the case of a Bearer Note includes that Bearer Note, any
related Coupon, Receipt or Talon, whether or not attached, and in the case of a Registeged
Note, includes the related Certificate and in each case any replaic':ements issued under the
Conditions. ‘

“Notice of Redemption” means any valid notice of redemption given by the Issuer to the
Trustee and the Noteholders in accordance with Condition 5.2 or 5.6, which will specify the
Early Redemption Date and will be irrevocable. If no notice period is specified a Notice of
Redemption must be given not more than 45 nc.)r less than 30 Business Days in advance of
such redemption. . '
“Qbligations™ means Notes or other secured obligations created by the Issuer under the
Programme. -

“Offering Circular” means the Programme ‘Offering Circular together with the Supplemental
Offering Circular.

“Optional Redemption Date” means any Call Redemption Date, P;lt Redemi)tion Date, and
other date specified as such in a Notice of Redemption or an Exercise Notice.

“outstanding” means all the Notes issued except (i) those which have been redeemed in
accordance with the Conditions (ii) those whose Redemption Date has occurred and in
respect of which the Issuer has paid all the due redemption moneys (and Interest to the date
for redemption and any Interest payable after such date) to the Trustee, the Principal Paying
Agent or the Registrar in accordance'with the Trust-Deed and such moneys remain available -
for payment to Noteholders; (iii) those which have become void or in respect of which claims
have become prescribed, (iv) those which the Issuer has purchased and cancelled in
accordance with the Conditions (v) any Global Note to the extent it has been ex'changed for
the relative Notes in definitive form pursuant to its provisions (vi) those mutilated or defaced
Bearer Notes that have been surrendered in exchange for replacement Bearer Notes in
accordance with their Conditions; and (vii) for, the-purpose of ascertaining the outstanding
principal amount of the Notes, those Notes which are alleged to have been ldst, stolén or
destroyed and in respect of which replacements have been issued pursﬁant to the Conditioﬁé.
“Page” means the part of a particular information service that is spec{ﬁed as providing the
Screen Rate as of the Issue Date, or such replacement or successor page as may be nominated
by the provider or sponsor of such service (or its successors) from time to time.

“Paying Agent” means the Principal Paying Agent specified as such in the Programme Deed, -
and each other person specified as a Paying Agent.

“Payment Date” means the first date on which a Noteholder could claim the relevant payment
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by transfer to an account under the Conditions, disregarding the necessity for it to be a
business day in the place of presentation.

“Physical Settlement Date” in connection with the delivery of Assets unde:r the Conditions
means the earliest date, following receipt of a Delivery instruction Certificate from such .
Noteholder, that the Issuer can practicably deliver the Assets to the Noteholder through the
Clearing System unless a Settlement Disruption Event has occurred, in which case it will be
the next day on which settlement of the Assets can take place through the Clearing Systems,
provided that if settlement is not possible for ten successive Clearing Business Days
following the originally determined date, it will be (i) the first day on.which settlement can be
effected in any other commercially reasonable manner or, if settlement cannot be effected in
any other commercially reasonable manner, (ii) the next day on which settlement of the ‘
Assets can take place thfouéh the Clearing Systems. No additional amounts will be payable
in respect of any postbonement to the Physical Settlement Date in accordance with this
definition.

“Potential Event of Default” means an event that with the giving of notice, passing of time or
the forming of an opinion would cause an Event of Default.

“Principal Agent” means, in the case of Registered Notes, the Registrar, and in the case of
Bearer Notes, the Principal Paying Agent

“Pfincipal Financial Centre” means, the principal financial centre with respect to the Relévant
Currency (which, in the case of the euro, will be any leading financial centre in the European
Union having access to the TARGET System). '
“Principal” includes any premium payable under any Notes, all Installment Amounts,
Redemption Amounts, Amortised Face Amounts and all other amounts in the nature of
principal payable under the Notes.

“Priority of Claims” means the priority specified or, if none, as set out in Condition 3.1 (c).
“Product Supplement’ means any document identiﬁeq as such in the Drawdown Deed.
“Programme” means the Issuer’s “MAJOR” Multi-Jurisdiction Repackaging Programme
established under the Programme Deed. ' .

“Programme Counterparties” means the parties identified as such in the Programme Deed.
“Programme Deed” means the deed between the Issuer and the specified Programme
Counterparties under which such parties have constituted the Programme.

“Programme Offering Circular” means the offering circular relating to the Programme
identified in the Supplement

“Rated Issuer” means, at any time, an Issuer that has issued any series of Rated Notes which

-
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remain outstanding at such time.

“Rated Notes” means Notes which have been rated by a Rating Agency.

“Rating Agency” means any debt-rating agency specified as such.

“Rating Investment Criteria” means, in respect of Rated Notes, the criteria specified as such
or, if not specified, (i) for Long Term Investments, Aaa (Moody’s) for Notes rated by
Moody’s. AAA (SE&P) for Notes rated by S&P, both such ratings for Notes rated by Moody’s
and S&P, and either éuch rating for Notes rated by any other Rating Agency, and (ii) for
Short Term Investments, P-1 (Moc;dy’s) for Notes rated by Moody’s, A1+ (S&P) for Notes
rated by S&P, both such ratings for Notes rated by Moody’s and S&P, and either such rating
for Notes rated by any other Rating Agency. .

“Receipts” means any bearer installment receipts relating to the Notes.

“Record Date” means the fifteenth day before the due date for payment of any payment due
on a Registered Note.

“Redemption Amouﬁt” means the amount spe;ciﬁed as such or, if none, the outstanding
Principal Amount. X
“Redemption Date” means any date (including the Ma?urity Date and any Early Redemption
Date) on which the Notes become due for redemption for any reason. ’
“Reference Banks” means the institutions specified as such or, if none, five major banks
selected by the Calculation Agent in the market most closely connected with the Benchmark.
“Reégister” means the register of holders of Registered Notes maintained by the Registrar.
“Registered Notes” means Notes. in registered form. '
“Regulations” means any applicable laws, regulatipns, directives or requirerﬁents that ar'e
contractually or otherwise legally binding on the Issuer as modified or reple:lced from time to
time. ‘ ' '

“Relevant Currency” means the currency specified as such or, if none, the curréncy'/ in which
the Notes are denominated. ' ‘

“Relevant Date” means, in respect of any payment due under any Note, the date on which
such payment first becomes due or, if any amount payable is improperly withheld or refused
the earlier of (a) the date on which payment in full of the amount outstanding is made; or (b)
seven days after the date on which notice is duty given to the Noteholders that, upon further
presentation of the Note being made in accordance with the Conditions, such payment will be
made, provided that payment is in fact made upon such presentation.

“Relevant Time” means the time specified as such or, if none, 11:00 am London time.

“Representative Amount” means the amount specified as such or, if none, a representative
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amount for a single transaction in the relevant market at the time.

“rights” includes rights, title, benefit and interest.

“S&P” means Standard & Poor’s Rating Services, a division of The McGraw-Hill
Companies, Inc.

“Screen Rate” means the arithmetic mean of the rates or, where the it is a composite
quotation or is customarily supplied by one entity, the single rate for a Representative |
Amount of the Relevant Currency for a period (if applicable or appropriate to the
Benchmark) equal to the Specified Duration commencing on the Interest Reference Date
appearing on the Page at the Relevant Time on the Interest Determination Date.

“Secured Parties” means the entities specified as such. |

“Secured Property” means any Assets, the Series Rights and any other assets of the Issuer
that are subject to any’Additional Security granted by the Tssuer in respect of the Notes.
“Security Document” means the Trust Deed and any document specified as such under which
the Issuer gives security in respect of the Notes.

“Security Interests” means the individual security interests which comprise the Security.
“Security” means the security over the Secured Property granted by the Issuer in réspect of
the Notes by the Security Documents.

“Series Rights” means the Asset Rights, Custodian Rights, Disposal Rights, Agency Rights
and Swap Rights and any rights the Issuer has against the vendor of any Assets for delivery
of such Assets. '

“Settlement Disruption Event’ means an event beyond the control of the Issuer or any
Transaction Counterparties, as a result of which the relevant Clearing System cannot, in the
Circulation Agent’s opinion, deliver any part of the Assets. If a Settlement Disruption Event
applies to part of the Assets only, settlement will be postponed, in accordance with the
Conditions, only in respect of that part.

“Short Term Investments” means investments of one year or less. '

“Shortfall” means any shortfall arising after application of the proceeds of the realisation of
any Security in accordgnce with the Trust Deed.

“specified” means, unless the context requires otherwise, specified in the Supplement.
“Specified Duration” means the duration specified as such or, if none, a period equal to the
corresponding Interest Accrual Period, ignoring any adjustment made in accordance with any
Business Day convention. '

“Stock Exchange City” means, in respect of Notes liéted on the Irish Stock Exchange

Limited, Dublin, and in the case of any other Stock Exchange on which the Notes are listed,
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any city in which the Issuer is required to mamtam one or more Agents in pursuant to such
Stock Exchange’s rules.

“Stock Exchange” means the Irish Stock Exchange Limited and any other stock exchange on
which the Notes may be listed from time to time.

“Supplement” means the supplsment to the Offering Circular scheduled to the Drawdown
Deed, together with any applicable Product Supplement.

“Suppl@memt Conditions” means the terms and conditions set.out in the Supplement.
“Supplemental Offering Circular’ means any supplement to the Programme Offering Circular
specified as such. ‘ | .

“Swap Event” means the termination of a Swap Agreement in whole for any reason.

“Swap Rights” means all of the Issuer’s rights under the Swap Agreements and in respect of
any sums or assets received under them.

“Swap Termination Payment” means the amount determined by the Circulation Agent as
being payable on ahy whole or partial termination of a S'wap Agreement.

“Talons” means bearer talons for further Coupons related to the Notes.

“TARGET Business Day” means a day on which the TARGET System is operating.
“TARGET System” means the Trans-European Automated Real-Time Gross Settlement
Express Transfer (TARGET) System or any successor.

“Tax Redemption Event” means, where there has been an Adverse Tax Event and the
Noteholders have not passed an Extraordinary Resolution amending the Conditions to .
provide for paynient subject to such Adverse Tax Event, the Issuer’s failure, before the next
payment is due under the Notes, to arrange its substitution in accordance with Condition
5.2(a)(i). -
“Taxes” includes any stamp, issue, documentary, corporation, capital gains or other taxes,
duties, assessments or governmental charges of whatever nature lmposed levied, collected
withheld or assessed and includes any interest and penalties in respect thereof.

“Tranche” means a tranche or class of Obllgatlonst

“Transaction Agreements” means the Programme Deed, the Drawdown Deed, the Notes, any
Swap Agreements, any Security Documents and any other documents specified as such in the
Drawdown Deed.

“Transaction Counterparties” means the Trustee and any Swap Counterparty, Dealer, and
other Agents specified as such.

“Transaction Termination Amount” means the aggregate of any Aggregate STP payable to

the Counterparty and any Expenses payable by the Issuer upon any early redemption of the
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Notes. ) B .
“Transfer Form” means the form of transfer endorsed on a Certificate, or another form
substantially to the same effect. S ‘

“Trust Deed” means the deed comprising the Trust Terms as modified by the Drawdown
Deed. '

“Trust Terms™ means the Trust Provisions, the Base Conditions, the Product Suppfements,
the Forms of Motes and the Meetings of Noteholders provisions, each as set out in the
Programme Deed.

“Trusiee Expenses” means Expenses incurred by the Trustee or any receiver in preparing and
executing the trusis in the Trust Deed (including any Taxes required to be paid, the costs of
realising any security and the Trustee’s remuneration).

“TTA Account” means the account of fhe Custodian into which the TTA Payment must be
paid in order to validly exercise the TTA Option.

“TTA Exercise Period’. means'the period from the.date of delivery of the TTA Notice to the
close of business in London 3 Business Days prior to the Early Redemption Date.

“TTA Notice” means a notice from the Calculation Agent to the Noteholders, the Trustee, the
Principal Paying Agent and the Custodian specifying (i) the amount of the 'i‘TA Payment and
(i) details of the TTA Account.

“TTA Payment” means an amount equal to any Transaction Termination Amount payable by |
the Issuer upon early redemption of the Notes. |

“TTA Payment Receipt Notice” means a notice from the Custodian to the Calculation Agent
confirming receipt of the TTA Payment into the TTA Account. ‘ )

“TTA Option” means the tight of a 100% Noteholder to make payment of the Transactlon
Termination Amount on the Issuer’s behalf in accordance with Condition 5.2(d).

“TTA Option Notice” means a single valid Delivery Instruction Certificate or Exercise
Notice (as the case may be) represénting 100 per cent of the outstanding Notes, and notifying
exercise of the TTA Option. o
“TTA Payment Eligible Notes™ means Notes in respect of whlch the TTA Optlon is specified
as applicable and on any early redemption of the Notes (i) “Asset Delivery” or “Noteholder
Settlement Option” applies. and (ii) a Transactioﬁ Termination Amount is payable by the
Issuer

“Unrated Notes” means Notes that are not Rated Notes.

“Zero Coupon Note™ means a Note the Interest Basis for which is specified as “Zero

Coupon” or that otherwise bears no inferest. References in these Conditions to Interest (other
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than Interest due_ after the Maturity Date), Coupons and Talons will not apply to Zero Coupon
Notes.
Offering Circular Definitions: The terms “Issuer,” “Principal Paying Agent,” “Share Trustee”

and “Trustee” will have the meanings given to them in the Offering Circular.

Supplement Definitions: To the extent they are applicable, the terms “Additional Security”,
“4pplicable Provisos”, “Application of Proceeds™, “Business Day Jurisdictions”,
“Calculation Agent”, “Call Redemption Amoqnt”, “Custodian”, “Currency”, “Dealer”,
“Denomination”, Disposal Agent”, “Floating Rate Option”, “Installment Amounts”,
“Installment Dates”, “Interest Basis™, “Interest Payment Date”, “ISDA Rate”, “Issue Date”,
“Issue Price”, “Issuer Call Option”, “Issuer Call Option Period”, “Listing Agent”, “Maturity
Date”, “Noteholder Put Option Period”, “Notice Agent”, Partial Redemption Method”,
“Principal Amount”, “Put Redemption Date”, “Registrar, “Relevant Financial Centre”,
“Secured Parties”, “Seller”, “Stabilisation Agent”, “Swap Agreement”, and “Svyap

Counterparty” will have the meaning given to them in the relevant Supplement.

Part V_. Product Supplements
A Standard Credit Linked Note Terms
[to be inserted}

Part VI Master Swap Terms

24 INTERPRETATION AND INCORPORATION BY REFERENCE

24.1 Interpretation: Capitalised terms used in this Part but not otherwise defined in
the Programme i)eed have the meanings given to them in the 1992 ISDA
Master Agreement (multi-currency, cross-border) published by ISDA (the
“ISDA Master Agreement”). '

242 ISDA Master Agreement Definitions to Prevail: To the extent that they are
inconsistent with terms defined in the Programme Deed, the definitions set out
in the ISDA Master Agreement will prevail. '. |

243  Incorporation: The ISDA Master Agreement is deemed incorporated into these
Master Swap Terms as if it were set out in full.

25 CONSTITUTION OF SWAP AGREEMENT
Each Swap Counterparty which is a party to the Programme Deed severally agrees

with the Issuer that such Swap Counterparty and the Issuer will be bound by the
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26

27

Master Swap Terms as if such terms were expressed to have effect as a separate

agreement dated as of the Effective Date between such Swap 'Coﬁnterparty as “Party

A” and the Issuer as “Party B” (with respect to such Swap Counterparty and the Issuer

the “Swap Agreement™). '

ADDITIONAL COVENANTS . ‘

26.1  Swap Counierparty Covenants Etc.: Each party designated as Paﬁy A under ‘
any Swap Agresment: A

(@)  Covenanis: covenants with the Trustee in the terms of the Clause entitled
“Swap Counterparty Covenants” in the Tnist Terms; and

(b)  General Compliance: agrees to comply with all other applicable provisions of
the Programme Deed. :

SCHEDULE TO ISDA MASTER AGREEMENT

The ISDA Master Agreement will be deemed completed by a Schedule in the

following form:

“Schedule to the ISDA Master Agreement

1

TERMINATION PROVISIONS

1.1 “Specified Entity” means, in relation to both Parties, for the purpose of:
Section 5(a)(v): Not Applicable

Section S(a)(vi): Not Applicable

Section 5(a)(vii):  Not Applicable

Section 5(b)(iv): ~ Not Applicable .

1.2 “Specified Transaction” will have the meaning speciﬁed in Section 14.
1.3 Elections relating to Events of Default .

(@  The Default under Specified Transactions” provisions of Section 5(a)(v) will

not apply to either Party. . ‘

(b)  The “Cross Default” provisions of Section 5(a)(vi) will not apply to either
‘Party. .

(©)  The “Merger Without Assumption™ provisions of Section 5(a)(viii) will not
apply to Party B.

1.4  Bankruptcy Amendments
(@  Both Parties: Section 5(a)(vii) is hereby amended by:
@) adding in Clause (1) thereof (third line) afier the word “merger” the
words “or, in the case of Party A, or the éredit Suppori Provider of

Party A, reconstitution, incorporation, or admission or withdrawal of a
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(b)

15
1.6
1.7
(a)

(b)
1.8

1.9

partner; and

(i)  adding in Clause (5) (fourteenth line) thereof after the word “merger
the words “or, in the case of Party A, or any Credit Support' Provider of
Party A, reconstitution or incorporation™;

Party B ‘Only: Section 5(a)(vii) is hereby amended with respect to Party B only .

as follows:,

()  Section 5(a)(vii)(2) will not apply

(ii) Section 5(a)(vii)(3) will take effect with the words “the Noteholders
substituted for its creditors™; ) ‘

(i)  Section 5(z)(vii)(6) and (7) will take effect with the words “assets on
which the liabilities of Party B under the relevant transaction are
secured pursuant to the relevant Trust Deed’ substituted for “all or

. substantially all its assets”; and

(iv)  Section 5(a)(vii)(9) will not apply

Credit Event Upon Merger: The “Credit Event Upon Merger” provisioné of

Section 5(b)(iv) will not apply to either Party.

Automatic Early Termination: The “Automatic Early Termination® provision

of Section 6(a) will not apply to either Party.

Payment on Early Termination: For the purpose of Section 6(¢):

Mérket Quotati\on will apply.

The Second Method will apply.

“Termination Currency” means the currency selected by the Party which is not

the Defaulting Party or the Affected Party or where there is more than one

Affected Party, the currency agreed by Party A and Party B. Howeyei', the

Termination Currency will be one of the currencies in which payments are

required to be made in respect of Transactions. If the currency selected is not

freely available, or where there are two Affected Parties and they cannot agree

- on a Termination Currency, the Termination Currency will be U.S. dollars.

Additional Termination Event: Additional Termination Event will apply. The
following event will constitute an Additional Termination Event with the
Affected Party being Party B:

“Any Obligations of Party B referred to in the Confirmation becoming repayable at

any time prior to their stated maturity, provided that if an event or circumstance which

would otherwise constitute such an Additional Termination Event would also
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constitute another Termination Event or Event of Default, it will be treated as only:

_constituting such other Termination Event or Event of Default.”

1.10  Consequences of an Additional Termination Event: Upon the occurrence of an
Additional Termination Event specified in paragraph 1.9 above, an Early
Tenﬁinatien Date in respect of the relevant Transaction will occur '
Immediately and the references to “Additional Termination Event” in Ssction
6(b)(iv) will be deleted. Party B will procure that the Trustee or the relevant

_ Paying Agent will notify Party A of any notice of early redemption given
under such Obligations. . I
1.11  Separate Agreements; Section 1(c) will be delete'd and replaced with the

following;:

_“Notwithstanding anything to the contrary in this Agreement, sach Transaction is

entered into on the basis that this Agreement and the Confirmations for éach ’
Transaction entered into in connection with a singlc:: Series of Notes form a single
agreement with respect to that Transaction, and “Transaction™ and “Agreement” will
be intérpreted accordingly. This Agreement will not form a single agreement with
Conﬁrmations relating to more than one Series of Notes unless the relevant
Confirmations so provide. It is understood that the parties would not otherwise enter
into any Transaction. References to this “Agreement’ in respect of that Transaction
mean this document together with the Confirmation relating to that Transaction.”
Section 6(a) will be amended by deleting from the fifth and sixth lines the words “all
outstanding Transactions”, and inserting in each case the words “the Transaétion to
which such Event of Default relates™. ‘
TAX REPRESENTATIONS
2.1  Payer Tax Representations:
For the purposes of Section 3(e), each Party will make the following representation:
It is not required by any applicable law, as modified by the practice of any relevant
governmental revenue authority, or any Relevant Jurisdiction to rr;ake any deduction
or withholding, for or on account of any Tax, from any payment (other than interest
under Section 2(e), 6(d)(ii) or 6(¢)) to be made by it or to'the other party under this
Agreement.
In making this representation it may rely on:

‘(i) the accuraéy of any representation made by the other party pursuant to

Section 3(f); | ’
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(i)  the satisfaction of the agreement contained in Section 4(a)(i) or
4(a)(iii) and the accuracy and effectiveness of any document provided
by the other party pursuant to Section 4(a)(i) or 4(a)(iii); q,nd .
(iii)  the satisfaction of the agreement of the other paity contained in Section
4(d), -
provided that it will not be a breach of this representation where reliance is placed on
Subparagraph (ii) and the other party does not deliver a form or document under
Section 4(a)(iii) by reason of material prejudice to its legal or commercial position.
2.2 Payee Tax Representations . .
For the purpose of Section 3(f), each Party will represent that it is organised in the
Form and in the Jurisdiction set out in the Programme Deed. '
AGREEMENT TO DELIVER DQCUMENTS
3.1  Documents: For the purposes' of Section 4(a)(i) and (ii), in addition to the
documents listed in Section 4(a)(iii), the speciﬁed éarties agree to deliver, the

. following documents at the execution of the Swap Agreement:

. Covered by Section
Party Document 3(d) Representation
~ Party A - Credit Support Document _ No
Both © Certified incumbency certificate or other evidence ~ Yes
" Parties of. authority and specimen sfgnatures with respect
4 to each party and its signatories .
Party B Certified resolutions of Party B’s go.veming body . Yes

authorising this Agreement and the Transactions
contemplated hereby and authorising a specified
person or persons to execute and deliver on its
behalf the Swap Agreement, the documents
incorporated by reference in it and the
Confirmations entered under it.
Party B Legal opinion with respect to Party B (as to Eﬁglish No.

law and the law of the Issuer’s Jurisdiction)
3.2 . Additional Tax Documents Where Party A is a US Counterparty: If Party A is

specified as a US Counterparty, Party B agrees to complete accurately, and in

a manner reasonably satisfactory to Party A, a United States Internal Revenue ”
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Service Form W-8BEN (with all parts fully completed), or any successor form
(Hona date which is before the first Scheduled Payment Date under this
Agreement, and every three years thereafter, (ii) promptly upon reasonable
demand b'y Party A, and (jii) promptly upon learning that any such form

previously provided by Counterparty has become obsolete, incorrect, or

ineffeciive.

MISCELLANEOUS

4.1  Notices: Each party’s address for communications for the purpose of Section
12(a) is set dut in the Programme Deed.

4.2  Process Agents: For the purpose of Section 13(c):

(a) Party B: Party B appoints the Process Agent as its English process agent.

(b)  Party A: Unless Party A is specified as a UK Counterparty, Party A appoints
the Process Agent as its English process agent. '

4.3 Offices, Muiti-branch Parties

(@)  The provisions of Section 10(a) will be applicable.

. (b)  For the purpose of Section 10(c) neither party is a Multi-branch Party.

44  Calculation Agent: The Calculation Agent for each Transaction will be Party
A, unless otherwise specified in the related Confirmation. |

4.5  Credit Support Documents '

€)] Part&r A: Details of any Credit Support Document for Party A are set out in
Part I of the Programme Deed.

.(b)  Party B: With respect to each Confirmation, the Trust Deed relating to such

Confirmation.

4.6  Credit Support Providers .

(a) Party A: Details of any Credit Support Providers for Party A are set out in
Part I of the Progra;mme Deed. {

(b)  Party B: Not Applicable. |

47  Governing Law: This agreement will be governed by and construed in '
accordance with, English law. ’

4.8  Netting of Payments: Subparagraph (ii) of Section 2(c) will apply to
Transactions.
Affiliate: In respect of Party A, “Affiliate” will have the meaning specified in

4.9

. Section 14, provided that for the purposes of Section 3(c) it will be limited to
" any Credit Support Provider of the party. In respect of Party B, “Affiliate™ will
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Accuracy of Specified information: Section 3(d) is hereBy amended by adding

in the third line thereof after the word “respect” and before the period the

words “or in the case of audited or un-avdited financial statements, a fair.

presentation of the financial condition of the relevant person”.

Transfer: Section 7 is replaced in its entirety by the following:

Subject to Section 6(b)(ii), neither this Agreement nor any interest in or obligation

. under it may be transferred (whether by way of seourity or otherwise) by either party

without the prior written consent of the other party, which consent will not be

-arbitrarily Witﬁheld or delayed, except that:

(@)

(b)

Reorganisation: a party may make such a transfer of this Agreement pursuant

to a consolidation or amalgamation with, or merger into, or transfer of all or

substantially all its assets to or reorganisation, incorporation, re-incorporation,

or reconstitution into or as, another entity (but without prejudice to any other

right or remedy under this Agreement);

On Default a party may make such a transfer of all or any part of its interest in

any amount payable to it from a Defaulting Party under Section 6(¢); and

Transfer to Affiliates: in addition to any other transfer rights, Party A may,

without recourse, transfer this Agreement (in whole but not in part) to any of
Party A’s Affiliates provided that:

@

(ii)

(iii)

Equivalent Creditworthiness: the transferee must have either
.(A)  Credit Rating: a credit rating at least equal to that of Party A’s

Credit Support Provider, or

(B)  Credit Support: credit support in respect of the transferred

obligations from Party A’s Credit Support Provider or another

entity with at least an equal credit rating substantially the form

of Party _A"s Credit Support Document

No Gross-up: Party B will not be required to pay the transferee an

amount in reépect of an indemnifiable Tax under Section 2(d)(i)(4)

(except in respect of Interest under Section 2(e), 6(d)(ii), or 6(€))

greater than the amount in respect of which Party B would have been

required to pay to Party A in the absence of such fransfer;

Ne Withholding: Party B will not receive a payment from which an
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amount has been withheld or deducted, on account of @ Tax under
Section 2(d)(i) (except in respect of Interest under Section 2(e),
6(d)(ii), or 6(¢)), in excess of that which Party A would have been
required to so withhold or deduct in the absence of such transfer,
unless the transferes would be required to make additional payments
pursnant to Section 2(d)(i)(4) corresponding to such wifhholding or
deduction; ,
(iv),  Not Unlawful: it does not become unlawful for either party to perform '
any obligation under this Agreement as a result of such transfer, and
(v)  No Event of Default: an Event of Default or Termination Event does

not occur as a result of such transfer.

'With respect to the results described in Sub-paragraphs (ii) and (iii) above, Party A

will cause the transferee to make, and Party B will make, such reasonable Payer Tax
Representations and Payee Tax Representations as may be mutually agreed upon by
the transferee and Party B in order to permit such parties to determine that such
results will not occur upon or after the transfer.
Any transfer of any obligations of either party made under this Section will constitute
an acceptance and'assumption of such obligations by the transferee, a novation of the
transferee in place of the transferor with respect to such obligations (and any related
interests so transferred), and a release and discharge by the non-transferring party of
the transferor from, and an agreement by the non-transferring party not to make any
claim for payment, liabilify, or otherwise againsﬁ the transferor with respect to, such
obligations from and after the effective date of the transfer.”

5.3 . Notices: Section 12(a) wxll be amended by deletmg from the second and third
lines thereof the words: -““(except that a notice or other i commumcatlon under
Section 5 or 6 may not be given by facsimile or electronic messaging
systém)”.

5.4  Confirmations: On the Trade Date for each Transaction Party A will send to
Party B a Confirmation. Party B will promptly confirm the accuracy of, or
request the correctio‘n of, such Confirmation, specifying how it believes the

terms of the Confirmation should be correctly stated.

5.5  Telephone Conversations: Some or all of the telephone conversations between

the parties may, in accordance with market practice, be taped without the use

of a warning tone and retained by either party. Each party consents to such
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5.6

@

(B

5.7

5.8

5.9

recording, and to such recording being adduced as evidence in any court
proceedings. .

Additional Representations: Section 3 is hereby amended by adding the
following additional Sub-sections:

No Ageney: It is entering this Agreement and each Transaction as principal
(and not as agent or in any other capacity, fiduciary or otherwise).

No Reliance: In connection with the negotiation of, the entering into, and the
conﬁr'ming of the execution of, this Agreement, any Credit Support Document
to which it is a party and each Transaction: (a) the other party is not acting as a
fiduciary or financial or investment advisor for it; (b) it is not relying upon any
representations (Whether‘ written or oral) of the other party other than the
representations expressly set forth in this Agreement and in such Credit
Support Document; and (c) it has consulted with its own legal, regulatory tax,
business, investment, financial, and accounting advisors to the extent it has
deemed necessary, and it has made its own investment, hedging, and trading
decisions based upon its own judgment and upon any advice from such
advisors as it has deemed necessary and not upon any view expressed by the
other party. | ,

No Gross up: Neither Party will in any circumstances be required to pay

" additional amounts in respect of any indemnifiable Tax, or be under any

(;bligation to pay to the other any amounts in respect of any liability of such
other for or on account of any Tax, and accordingly Section 2(d)(i)(4) and
Section 2(d)(ii) of the Agreement will not apply to the Transaction.
Termination on Tax Event: There will be inserted after the word “will” on the
fourth line of Section 5(b)(ii) the words “(or would, but for the effect of
paragraph 5.7 headed No Gross Up” of Part 5 of the Schedule)”. In addition,
the words, “Party B will be deemed to be the Affected party in all
circumstances for the purposes of the foregoing.” will be added to the end of
each of the Sections S(b)(i) and S(b)(iii).

Consequences of Tax Event: Section 6(b)kii) will be amended by deleting the
first paragraph thereof and replacing it as follows:

If an Illegality under Section 5(b)(i)(1) occurs and there is only one Affected Party,

the Affected Party will, as a condition to its right to designate an Early Termination

Date under Seciion 6(b)(iv), use all reasonable efforis (which will not require such
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party to incur a loss, excluding immaterial, incidental expenses) to transfer within 20
days after it gives notice under Section 6(b)(i) all its rights and obligations l;ndef this .
Agreement in respect of the Affected Transactions to another of its Ofﬁceg or
Affiliates so that such Termination Event ceases to exist.”

In addition, tﬁe following provision will be inserted as Section 6(b)(v):

“(v) Transfer to Avoid Tax Event: If a Tax Event or a Tax Event Upon Merger
occurs, Party A will have the right to require Party B: '

@ to transfer all of its interest and obligations under this Agreement and
the relevant Transaction together with its inferest and obligations under
the Assets, the Notes and the Programme Deed (as such terms are
deﬁned in the éonditions) to another entity, whether or not.in the same“
tax Jurlsdxctxon as Party B, whlch would not have any obligations to
withhold or deduct (if Paxty B is or would be required to make such
deduction or withholding) or to which Party A would be entitled to

_ make payments free from the relevant deduction or withholding (if
Party A is or would otherwise be required to make such withholding or
deductioﬁ), subject to obtaining the prior written cpnsént of the Trustee
and, if the Agreement relates to an issue of Rated Notes, written

. confirmation from the Rating Agency that the rating of such Notes will
not be adversely affected:

(ii)  to transfer its residence for tax purpose§ to another jurisdiction, subject

. to obtaining the prior written consent of the Trustee; , )

If Party B is unable to transfer its interests to another party or tS transfer its tax
residence in dccordance with the preced{ng provisions prior to the 30 day following
the date of imposition of such withholding taxes or if earlier, the 10 day prior to the
first day on which either party would otherw1se be requlred to make a payment net of -
withholding taxes, Party A may, notwithstanding Section 6(b)(iv), designate a day not-
earlier than such day as an Early Termination Date in respect of the relevant ‘
Transaction: Party B will be liable to reimburse Party A on the day on which the
Notes are repayable in whole for its costs and expenses incurred in effecting the
transfers of interests of tax residence referred to above (together with interest thereon
at Party A’s costs of funds, from and including, the day on which Party A notifies
Party B and the Trustee of the same to, but excluding, the day on which the Notes are

redeemed in whole).
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5.10

5.11

5.12
(2)

(b)

Principal Paying Agent Payment: Party A hereby undertakes with Party B that, ‘

unless otherwise provided in the Confirmation, and until duly requested, it will

make payment of all sums payable to Party B under the Confirmation direct to.

the Principal Paying Agent in respect of the series of Notes to which such

Confirmation relates.

Refund of Payment by Cusiodian: If, in accordance with arrangements

entered into between Party A, Party B and the Custodian; Party A has to

refund such Custodian any payments made by the Custodian on behalf of

Party B in respect of the Relevant Transaction due to the tact that the

Custodian does not receive payments on the underlying assets intended to fund

such payment, or to pay the Custodian any sum of interest on such refunded

payments (together, the “Refunded Payment”), then an amount equal to such

Refunded Payments will be due and payable by Party B to Party A under such

Transaction on the date that the Refunded Payx"nents are made by Party A to

the Custodian, provided that if such ddte is on or after the Early Termination

Date in respect of such Transaction, such amount will be aggregated with, and

form part of, any Unpaid Amounts.

Claw-backs:

Party A Return Amounts: If:

) ' The Custodian has, in its capacity as holder of any Assets, received on
Pérty B’s behalf an Asset Payment pursuant to the Asset Conditions;

(ii) - Party B has subsequently paid an amount equal to such Asset Payment
| (a “Party B Swap Payment”) to Party A under the relevant Transaction;
and

(iii)  Subsequent to such Party B Swap Payment the Custodian has been
obliged pursuant to the Asset Conditions to repay on the Issuer’s
behalfa Claw-Back Amount with respect to such Asset Payment;

Then as soon as reasonably practicable following receipt of notice from Party

B (or the Custodian on its behalf) that such payment has been made, Party A

will pay to Party B an amount equal to such Claw-back (a “Party A Return

Amount™) but without prejudice to Party B’s obligations to Party A set out in

paragraph (b). )

Party B Return Amounts: If

@ Party A has paid a Party A Return Amount in accordance with
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5.13

5.14

5.15

paragraph (a); and
(if)  Party B has received any Claw-Back Payments from the Noteholders
in accordance with the Conditions of the related Notes;

Then as soon as reasonably practicable following receipt of each such Claw-

Back Payment, Party B will pay to Party A an amount (the.“Party B Return

Amount”) equal to such Claw-back Payment.

Pro rota reduction of Notional Amouni following partial redemption: If Party
B redeems any part of the Notes (the Redeemed Notes™) for any reason then
(unless otherwise specified in the relevant Confirmation) the Notional Amount
of each Party’s obligations under the Transaction will be reduced by the”

proportion the Redeemed Notes bears to the aggregate Principal Amount of

- the Notes outstanding Immediately prior to such partial redemption.

Compensation for pro rata reduction of payment: If any payments are reduced
pursuant to paragraph 5.13 the provisions of Section 6(e) w'ill apply as if an
Early Termination Date had occurred on the due date for the redemption of the
Redeemed Notes in respect of a Terminated Transaction deemed to consist of

payments by each party on the relevant Payment Dates equivalent to the

(difference between the payments which would have been made by them if

_ there had been no partial redemption of Notes on such date but taking into

account prior partial redemptions and the payments which remain to be made
thereon after such partial redemption of Notes in accordance with the
provisions of the relevant Confirmation. Party B will be deemed to be the
Affected Party. If Party B has notified Party A in writing of any potential or
scheduled redemption of the Notes prior to Party A’s entering into the
Transaction the liability of Party B to Party A in respect of any Settlement
Amount payable under the provisions of this paragraph will be limited to the
proceeds of the Redeemed Notes attributable to Party A in accordance with the
terms of the Trust Deed. The requirementl for such notification will be §atisﬁed
by Party B providing Party A with a copy of the Conditions of the Notes.
Early Redemption Event: Where an Early Redemption Event has occurred in
relation to some or all of the Notes and the security over the Secured Property
has been enforced in accordance with the Trust Deed, unless otherwise
specified in the relevant Confirmation, Party B will pay to Party A an amount

equal to the proceeds of the sale of the Assets less the amount required to be
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paid to the holders of the Notes in accordance with the Conditions and for the
Trust Deed.
5.16 Netting within Transactions: Section 6(e) will be amended to include the
following new Section 6(e)(v): .
“Notwithstanding any other provision of this Section 6(¢), and in light of Section 1(c),
Section 6(¢) will be read and construed so that it only applies in respect of each
Transaction separately”.
5.17  Set-off: Section 6(€) will be amended to delete the third sentence of the initial
paragraph and include the following new Section 6(g)(vi):
“Notwithstanding any set-off right between Party A on the one hand, and Party B on
the other, whether now or hereafter in existence, each party agrees that all payments
required to be made by it under any Transaction will be made without set-off, and that
it will not withhold payment or delivery under any Transaction in respect of any

default by the other party under any agreement or any amount relating to any

agreement between the other party on the one hand and it on the other.”

Part VII Agehcx Terms

DUTIES

28.1  Agents’ Duties

(@) Several Liabilities: The Agents’ obligations are several and not joint.

(b)  Limitation to Duties: Each Agent will only l;e‘ obliged to perform the duties

- specifically set out in the Trust De;ed in respect of which it has agréed in
writing, and any duties necessarily incidental thereto. No other obli,;gations
may be implied under the Agency Terms.

(c) Amendment to Duties: If the Programme Deed is modified in a way that
affects an Agen't"s duties, that Agent will not be obiiged to perform such duties
unless it has first agreed in writing to the relevant amendment.

28.2  Agents to Act for Trustee: Upon written notice from the Trustee at any time
after an Adverse Issuer Event, so far as permitted by any applicable law, each
of the Agents will:

(a) Trustee’s Agent: act as Agents of the Trustee under the Trust Deed, in
éccordance with the Agency Terms (except that the Trustee’s liability to the
Agents will be limited to amounts held by the Trustee in respect of such

Series) and thereafter to hold all Notes comprising such Series and all moneys,

141

SUBSTITUTE SHEET (RULE 26)



10

15

20

25

30

29

WO 2004/077256 PCT/US2004/005385

®

documents and records relating to such Notes to the order of the Trustee; and

Deliver to Trustee: deliver all Notes comprising such Series and all moneys,

+ documents and records relating to such Notes to the Trustee or its order.

283

Change of Trustee: The Issuer must immediately notify the Agents of any
change to the Trustes. ‘

Liability of Trustee: The Trustee’s liability to the Agents in respect of any
Series will be limited to amounts held by the Trustee in respect of such Series

and available for application in satisfaction of such liabilities.

ISSUE OF NOTES

29.1

29.2

(2)

(®

Notification: The Issuer must notify the Principal Paying Agent of the fact and
terms of any proposed Series by 2 pm at least three Business Days prior to the
proposed Issue Date.

Issue of Global Notes: Upon receipt of ne(;essary information concerning any

Tranche to be issued, the Principal Paying Agent will:

. Bearer Notes: in the case of Bearer Notes, complete a Global Note in an

aggregate principal amount equal to that of the Tranche and, immediately
before its issue, authenticate such Global Note; or

Registered Notes: in the case of Registered Notes, transmit the necessary

_ information to the Registrar, at which time the Registrar will complete (or

293

294

procure the complefion of) one or more Certificates in an aggregate principal
amount equal to that of the Tranche, arrange for the authentication of each
Certificate arid deliver them to the order ;)f the Principal Paying Agent before
the date specified by the Principal Paying Agent (which must be at least one
Business Day after receipt by the .Registrar of such instructions).

Delivery of Certificates: Upon authentication and (if appropriate) delivery of
any Global Note, the Principal Paying Aéent will deliver it at such time, on
such date, to such Clearing System or other person and in such pla'ce‘ as it may
have agreed with the Issuer.

Entry in Register: It for any reason é Certificate is not delivered in accordance
with the Issuer’s instructions the Principal Paying}, Agent will immediately
notify the Registrar. Failing any such notification, the Registrar will cause an
appropriate entry to be made in the Register to reflect the issue of the Notes to.
the person whose name and address appears on each such Certificate on the

issue Date.
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29.5

@

(®)

29.6

29.7

@

(by

©

(d)

29.8

29.9

Clearing Systems: Upon delivering any Global Note to a Clearing System, and
pending: transfer of the Notes represented by such Global Note (“relev.ant
Notes™) to the Noteholders’ accounts with the Clearing Systems: '
Clearing System’s Holding: the Principal Paying Agent will instruct the
Clearing System to hold the relevant Notes to the Principal Paymg Agem s
erder, and

Principal Paying Agent’s Holding: the Principal Paying Agent wnll hold such
relevant Notes to the order of the Issuer.

Exchange for Definitive Notes and Registered Notes: On any due date for
exchange of any Global Mote for Definitive Notes, the Principal Paying Agent

must, on presentation to its order of the Global Note, procure the exchange of

interests in such Global Note for Definitive Notes in a principal amount equal

1o that portion of such Global Note submitted for exchange. On exchange in
full of any Global Note the Principal Paying Agent will cancel it.

Signing and Format of Notes: - '

Signature: the Notes of each Series will be signed in accordance with the
Programme Deed. ' .

Change in Signatories: The Tssuer must promptly notify the Principal Paying
Agent of any change in the names of the persons whose signature is to be used
on any Note or Certificate and, if necessary, will provide new master Global
Notes reflecting such changes. l ‘ '

Use of Signatures: The Issuer may however use the signature of any person
who at the date of mgmng was a duly authorlsed si gnatory of the Issuer even

if, before issuance, such person ceases to be so authorlsed Notes issued in .

" such circumstances will be valid and binding obligations of the Issuer.

Definitive Notes: Definitive Notes will be security printed in accordance with
all applicable stock exchange requirements.

Details of Notes and Certificates Delivered: As soon as practicable after
delivering any Note the Principal Agent will supply to the Issuer, the Trustee
and the Agents all relevant details of the Notes delivered.

Cancellation: 1f any Notes in respect of which notification has been made are
not to be issued on a given Issue Date, the Issuer will immediately (and prior
to the issue Date) notify the Principal Agent who will not issue or release the

relevant Notes but instead will cancel and destroy them.
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" 29.10 Programme Deed: all Notes will be issued in accordance with the Programme

Deed unless the Trustee, the Issuer and alt relevant Agents agree otherwise.

PAYMENT

30.1 Payment Definitions: in this Clause:

“Agent” means Paying Ageni, Registrar or Transfer Agent, as the case may be.

“ Asset Non-Payment Notification” means é, notification made pursuant to Clause -

30.5(a). '

“Asset Payment” means a payment due from the Asset Issuer in respect of any Assets.

“Late Payment Notification” means a notification made pursuant to Clause 30.5(c).

“Payment” means any payment due from the Issuer to any Secured Party in respect of

a Series that is to be made on the Issuer’s behalf by an Agent.

“Principal Payment” means a Payment in respect of Principal.

“Reimbursement” means a reimbursement payment made pursuant to Clause 30.7.

“Swap Non-Payment Notification” means a notification made pursuant to Clause

30.5(b). ' '

“Swap Payment” means a payment due from émy Swap Counterparty in respect of any

Swap Agreement.

30.2 Payment to the Prinéipal Paying Agent

(a) Same Day Pa)}ments: If Payments are to be made on a same-day basis, the
Issuer will, on each Payment Date, procure transfer to the Principal Paying
Agent of such amount as may be re:quired for the purposes of such Payment.

(b)  Prior Day Paymentsg If Payments are to be made on a “prior-day” basis, the
Issuer will, at least one Business Day before each Payment Date, procure
transfer to the Principal Paying Agent of such amount as may be required for
the purposes of such Payment.

30.3  Pre-advice of Payment: The Issuer will procure that any bank through which a
payment to the Principal Paying Agent is to be made irrevocably confirms to
the Principal Paying Agent by tested telex or authenticated SWIFT message
before 3.00 p.m. London Time on the second Business Day before the due
date for payment that it will make such payment.

30.4 Payment by Agents in respect of Notes: Unless it receives a Late Payment
Notification and subject to reimbursement on demand in accordance with this
Clause, each Agent will, in accordance with the Conditions, pay on behalf of

the Issuer on or after each Payment Daie, the Payment due in respect of the

144

SUBSTITUTE SHEET (RULE 26)

PCT/US2004/005385



10

15

20

25

30

WO 2004/077256 PCT/US2004/005385

30.5

(@)
©)

©

30.6

30.7

30.8

30.9

@

(&)

Notes on such date and may claim any amounts so paid from the Principal
Paying Agent. It any such amount is a variable amount, each Agent may rely
on notice from the Calculation Agent as to the amount due. *

Notifications: The Principal Paying Agent will, immediately upon becoming
aware of such fact:

Asset Non-Payment Notification: notify each of the Agents, tl}@ Issuer and the
Trustee if it has not received any Asset Payment.by the time sslpeciﬁed for its
receipt.

Swap Non-Payment Notification: notify each of the Issuer, the Trustee and
any guarantor of the Swap Counterparty if any Swap Payment has not been
made by the time specified for its receipt. ’

Late Payment Notification: notify each of the other Agents, the Issuer and the
Trustee if, after delivery of an Asset Non-Paymént Notiﬁcafion, the relevant
payment is subsequently made, provided that until the full amount of such
payment has been made to the Principal Paying Agent; none of the Agents will
be obliged to make any Payment in respect of the Notes.

Suspension of Payment by Agents: Upon receipt of an Asset Non-Payment
Notification or a Swap Non-Payment Notification, no Agent will make any
payment in accordance with Clause 30.3. Upon receipt of a Late Payment
Notification, each Agent will recommence making Payments in accordance
with Clause 30.3. .

Reimbursements of Agents: The Principal Paying Agent will 0;1 demand
promptly reimburse each Agent for payments property made by it in
acg:ordance with the Conditions of any Series.

Method of payment to Principal Paying Agent: All sums payable to the
Principal Paying Agent under the Agency Terms must be paid in the currency
in which such sums are denominated, in immediately available funds to such
account as the Principal Paying Agent specifies.

Moneys held by Principal Paying Agent: The Principal Paying Agent may deal
with moneys paid to it under the Agency Terms in the same manner as other

moneys paid to it as a banker by its customers provided that:

© No Lien, etc.: it may not exercise any lien, right of set-off or similar claim in

respect of them;

WMo Interesi: it will not be liable to anyone for interest on any sums held by it
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©
30.10

(®

(&)

under the Agency Terms; and
No Segregation: it need not segregate such moneys, unless required by law:
Partial Payments: If, on presentation of a Note, only part of the amount due in

>

respect of it is paid (other than in accordance with the Conditions):

+ Bearer Notes: the Agent to whom it is presented will ensure it is enfaced with

(i) a memorandum of the amount paid and (ii) the date of payment, and wil
return it to the person who presented it.
Registered Notes: the Registrar will make a note of the details of such

payment in the Register,

Notwithstanding anything contained in this Clause, an Agent need not make any part

payment in respect of any Note unless such payment disbharges in full the obligations

of the Issuer under the Notes in accordance with the Conditions.

30.11

(a)

Payments and Advances: If on any date the Principal Paying Agent (i) makes
any Payment before receipt of the amount from the Issuer in respect of the
relevant Payment; or (ii) pays an amount to the Issuer on the basis that a
payment will be received from any person and the Principal Paying Agent has
not received such payment by 10:00 am on such date; the Issuer will, on

demand; =

- Reimburse Principal Paying Agent: reimburse the Principal Paying Agent for

* the relevant amount; and

(b

30.12

Pay Interest: pay Interest to the Principal Paying Agent on such amount from
the date on which it is paid out to the date of reimbursement at a compounded
daily rate equal to the Principal Paying Agent’s cost of funding the amount,
expressed as a rate per annum.

Payment by Principal Paying Agent in respect of Oi)ligations: The Principal
Paying Agent will, in accordance with each Obligation other than the Notes in
respect of which it is appointed, pay on behalf of the Issuer each ordinarily
scheduled payment due to be made by the Issuer thereunder (each an
“Obligation Payment”) for value the due date of such payment (the
“Obligation Payment Date”). If any Obligation Payment is a variable amount,
the Principal Paying Agent may rely upon a notice from the Calculation Agent
as to the amount due. Each Obligation Payment will be made from, and to the '
extent of the aggregate credit balance of, the PPA. Account and the Custody

Accounnt.
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31

32

30.13 Consent of Trustee: Until the Agents are notified by the Trustee that the

Security has become enforceable, the Trustee’s prior consent will not be
required for (i) any Agent making a Payment to a Noteholder, (ii)"the Principal
Paying Agent reimbursing any Agent for such a Payment or (iii) the Principal
Paying Agent making a payment to a Secured Paﬁy,, in each case in

compliance with this Clause.

REPAYMENT o ' ‘ e

If claims in respect of any Note become void or prescribed under the Conditions, the

Principal Paying Agent' will immediately (subject to the Trust Deed) repay to the

Issuer the amount that would have been due on such Note had it been presented for

payment before such claims became void or prescribed.
EARLY REDEMPTION AND EXERCISE OF OPTIONS

32.1

322

323

Issuer Unwind Events: If the Issuer intends to redeem any Notes before their
stated maturity date (other than as a result of an Event of Default or exercise
by any Noteholder of a redemption option) or exercise any redemption option
(either such event an “Issuer Unwind Event™), it will, at least 14 days before
the latest permissible date for notification to Noteholders of such Issuer
Unwind Evént, notify the Agents and the Trustee of (i) the date of the Issuer
Unwind Event and (ii) tl;e principal amount of Notes to be redeemed in
accordance with it. If the Issuer gives less noti;:e than is required by this
Clause, the Principal Paying Agent will not be liabie for any consequent delay
in publication of the relevant notice in accordance with the Conditions.
Drawing on Partial Redemption or Exercise of Option: If some only of any
Series are subject to an Issuer Unwind Event, on such date the relevant Agent
will make any drawing required by the Conditions in a manner agreed by the
Trustee and the Principal Paying Agent. The Issuer and the Trustee will be
entitled to send representatives to attend such drawing. ‘
Notice to Noteholders: The Principal Agent will transmit to Noteholders any
notice required in connection with any Issuer Unwind Event. Such notice will
specify the date fixed for the Issuer Unwind Event (the “Issuer Unwind
Date”), the redemption price and the manner in which redemption will be
effected and, in the case of a partial Issuer Unwind Event, the certificate
numbers of the Bearer Notes (other than Global Notes) drawn and the

principal amount of Registered Notes drawn.,
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32.4 Option Exercise Notices: .

(@)  Procedure: The Agent with which an Exercised Note is validly deposited
pursuant a Noteholder Put Option will hold such Exercised Note on behalf of
the relevant Noteholder (but will not, save as provided below, release it) UI:l_l'i] .
the date on which exercise of the relevant option is effective (the “Exercise
Date™) when, subject as provided below, it will present such Exercised Note to
itself for payment of the amount due ,in' accordance with the Conditions ar)gi- '
will pay the relevant amount in accordance with the directions set out in the
Exercise Notice. X o J

(b)  Intervening Early Redemption Event: If any Exercised Note becomes due and
payable before the Exercise Date, or if upon due presentgtion payment of the
amount due is improperly withheld or refused, the relevant Agent will mail the
Exercised Note by uninsured post to, and)at the risk of, the relevant ,'
Noteholder (unless the Noteholder otherwise directs, and on such terms as the
relevant Agent agrees) to such address as may have been given by the
Noteholder in the Exercise Noﬁc‘e. '

(¢)  Expiry of Noteholder Put Option Period: At the end of any Noteholder Put
Option Period, each Agent will bromptly notify the Princi;;al Agent of the
principal amount of the‘ Notes in respect of which such option has been
exercised tbgether with their certificate numbers (or those of the Certificates
representirig them) and the Principal Agent will promptly notify such details to
the Issuer and the Trustee. :

CANCELLATION, DESTRUCTION, RECORDS AND REPORTING

REQUIREMENTS

33.1 Cancellation: All Notes that are redeemed (together with any unmatured
Receipts or Coupons or unexchanged Talons surrendered with them), all
Receipts and Coupons that are paid in full and all Talons that have been
exchanged for Coupon sheets will be cancelled immediately by the Agent'
through which the;y are redeemed, paid or exchanged. Such Agent will send to
the Principal Agent the details required by such person for the purposes of this
Clause and the cancelled Notes. ‘

332 Cancellation by Issuer: If the Issuer purchases any Notes that are to bé
cancelled in accordance with the Conditions, it will immédiately inform the

Principal Agent, procure their cancellation, and send them (if in definitive
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333

@

()
©
@

(e)

334

335

33.6

bearer form) to the Principal Paying Agent to be destroyed in accordance with
this Clause.

Certificate of Principal Agent: The Principal Agent, will, upon written request
by the Issuer, after the date of any redemption, payment, exchange or
purchase, send the Issuer an,d the Trustee a ceriificate stating:

Aggregate Principal Amount: the aggregate principal amount of Notes that
have been redesmed and cancelled and the aggregate amount paid in respect of
interest thereon; .

Certificate Numbers: the certificate numbers of such Notes;

Coupons: the total number. and maturity dates of Coupons' pertaining to them;
Talons: the certificate number and maturity dates of Talons pertaining to them;
and

Unmatured Coupons, Talons and Receipts: the total number and maturity
dates of all unmatured Coupons, Talons and Receipts that were not
surrendered with Notesredeemed, in each case distinguishing between Bearer
Notes and Registered Notes. ‘

Destruction: Unless otherwise instructed by the Issuer, the Principal Agent
will destroy the cancelled Notes in its possession and upon written request will
send the Issuer and the Trustee a certificate giving the certificate numbers,
maturity dates and certificate numbex:s of such Notes destroyed, in each case
distinguishing between Bearer Notes and Registered Notes.

Records: The Principal Paying Agent will keep a full and complete record of
all Notes and of their redemption, purchase, payment, exchange, cancellation,
replacement and destructi.o’n and make such records available at all.reasonable
times to the Issuer and the Trustee.

Reporting Requirements: The Principal Paying-Agent will (on behalf of the
Issuer) submit sucﬁ reports or information as may be required from time to
time in relation to Notes by applicable law, regulations and guidclinés

promulgated by any governmental regulatory authority.

COUPON SHEETS

The Principal Paying Agent will, on the due date for exchange of any Talon, make

available in exchange for such Talon at its specified office a further coupon sheet and,

if relevant,a further Talon relating to that Series. To the extent that any Coupon in

such a coupon sheet has become void before issue, the Principal Paying Agent will
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cancel and destroy it in accordance with Clause 33.4.
REPLACEMENT NOTES

- 35.1

352

353

35.4

35.5

Replacement: The Principal Agent (in such capacity, the “Replacement
Agent”) will issue replacement Notes in accordance with the Conditions.
Receipts, Coupons and Talons on Replacement Bearer Notes: The
Replacement Agent will ensure that (unless an appropriate indemnity by the
MNoteholder is given) any Note replacing a mutilated or defaced Note only has
attached to it Receipts, Coupons and Talons corresponding to those attached to
such mutilated or defaced Note.

Cancellation: The Replacement Agent will cancel and, unless otherwise
instructed by the Issuer, destroy any mutilated or defaced Notes replaced by it
and, upon written request will send the Issuer and the Trustee a certificate
giving the information specified in Clause 33.4.

Notification: The Replacement Agent will, on issuing a replacement Note,
immediately inform the other Agents of its certificate number and of the one
that it replaces (the “Replaced Note™). ‘

Presentation after Replacement: Ifa Replaced Note is presented to an Agent
for péymcnt or exchange, such Agent will Irhmediately inform the Principal

Agent, which will so inform the Issuer.

ADDITIONAL DUTIES OF THE REGISTRAR

36.1

3622
(@)

(®

Maintain Register: The Registrar will maintain outside the United Kingdom a
Register for each Series of Registered Notes in accordance with the '
Conditions. The Registrar will ensure, in the case of Luxembourg Issuers, that
as soon as is practicable upon any change in ownership of the Notes, an "
updated copy of the Register will be transmitte;i to the Specified Office of
such Issuer.

Contents of Register: The Register will:

Certificates: show the number of issued Certiﬁcates, their principal amdunt,
their date of issue and their certificate number (which will be unique for each
Certificate of a Series).

Notes: identify each Registered Note, record the name and address of its initial °
subscriber, all subsequent transfers, exercises of options and changes of
ownership in respect of it, the names and addresses of its subsequent holders

and the Certificate from time to time representing it, in each case
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(©)

distinguishing between Registered Notes of the same Series having different
terms as a result of the partial exercise of any option.

Availability: be made available during office hours to the Issuer, the Trustee
and the Agents for inspection and for the taking of copies and the Registrar
will deliver to such persons all such lists of holders of Registered Notes, their

addresses and holdings as they may request.

ADDITIONAL DUTIES OF THE TRANSFER AGENTS
A Transfer Agent with which a Certificate is presented for the transfer of Reglstered

Notes will immediately send to the Registrar a copy of the duly completed Transfer

Form and will cancel such Certificate and forward it to the Registrar.

DOCUMENTS AND FORMS .

138.1 Principal Paying Agent: The Issuer will ensure the Principal Paying Agent has
sufficient documents to:

@) Executed Notes: provide to the Agents in respect of-any Series any necessary
duly executed master Global Notes and such other Notes, specimens and
additional forms as are necessary for the Agents to perform their obligations
under the Agency Terms;

(b)  Availability for Inspection: procure that all documents and forms so required
by the Conditions of any Series or by any Stock Exchange are made available
for issue or inspection during business hours; and

(¢)  Voting Documents: procure that voting documentation required for
Noteholder meetings are made available to the relevant Noteholders.

38.2 Regis‘;rar: The Issuer will provide to the Registrar and the Transfer Agent a
supply of blank Certificates as and when requested by such 'parti'es.

38.3 Forms of Notes etc. held by Agents: In respect of the forms of Notes delivered
to and held by it, each Agent:

(a)  Ackrnowledgement: acknowledges that such forms will be held by itas
custodian only and it may not claim any security interest on them;

(b)  Compliance: will only use such forms in accordance with the Agency Terms;

(©) Custody: will maintain all such forms in safe custody

(@  Safe-keeping: will take such security measures as may reasonably be
necessary to prevent their theft, loss or destruction; and

(¢)  Inventory: will keep an inventory of all such forms and make it available to

the Issuer, the Trustee and the other Agents at all reasonable times.
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39 DUTIES OF CUSTODIAN

39.1

39.2

@
®

39.3

394

(a)
(b)

©)

39.5

@

(b)

(©)

Deposit of Assets: In accordance with the relevant Supplement, Deposited .
Assets may from time to time be delivered on the Issuer’s behalf to the
Custodian or credited to the Issuer’s Custody Account. The Custodian will
hold any such Deposited Assets in-accordance with the Trust Deed,

Payments in respect of Assets: The Issuer end the Trusiee direct the Cusiodian
and the Custodian agrees, prompily on the due date for any payment in respect
of any Deposited Assets, to collect sums due and remit the proeeeds to the
extent requlred under the Conditions and the Trust Deed:

PPA Account: into the PPA Account; and

. Swap Counterparty: to the Swap Counterparty towards discharge of the

Issuer’s obligations under the Swap Agreement.

Deliveries of Assets: The Issuer and the Trustee direct the Custodian and the
Custodiaﬁ agrees, promptly on the due date for any deliveries of Assets
required to the Swap Counterparty or the Noteholders under the Conditions,
the Swap Agreement or the Trust Deed, to deliver such Assets to or to the
order of the Swap Counterparty or Principa] Paying Agent, as tlie case may be.
Information: The Custodian will, upoh request, provide the Issuer or the
Trustee with: ‘
Assets: details of alt Deposited Assets; ,

Defaults: any outstanding payment defaults in respect of such Deposited
Assets; and ' B '

Other information: any other information relating to the Deposited Assets asis
reasonably requested. -

'

Custodian’s Acknowledgements: the Custodian acknowledges that:

" Safe Custody: all Deposited Assets (in whatever format) will be held in safe

custody for and on behalf of the Issuer, subject to the Securlty, as set out in the
Trust Deed;

Segregation: the Custodian will at all times ensure that the Deposited Assets
are distinguishable and kept separately identified from its own assets;
Beneficial Ownership: where the Custodian holds securities for any other of
its customers which are fungible with Deposited Assets (its aggregate holding
of those securities together with the Assets its “Aggregate Holding™), the

Issuer will be the beneficial owner of a portion of the Aggregate Holding
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39.6

39.7

corresponding to the portion that the Deposited Assets bears to the Aggregate
Holding. The Custodian hereby declares that it will hold the Aggregate
Holding from time to time on behalf of such customers in such proportions,
and where its Aggregate Holding comprises Assets held on behalf of the I§suer
but in respect of separate Series, it will keep its holdings of Assets in respect

of each such Serieg separately id@ntiﬁed in its books as if'such holdings were K

held for different customers; and

‘ Security: the Deposited Assets and all funds received by the_Custodian as

payment in respect of them, together with all contractual rights that the
Custodian may ‘have in respect of either against any Clearing System, will be
subject to the Security.

No Lien: Except as otherwise expressly proxllided in the Trust Deed, the
Custodian will not encumber or dispose of any Assets and, in particular, will
not create nor permit to subsist any lien over the Aséets'except to the order of
the Issuer or the Trustee in accordance with written .ins'tructions from the
Trustee. ‘

Assets in Definitive Form: If, upon securities in definitive form representing

. Assets becoming available, the Custodian procures delivery to it of such

(@)

(b

39.8

39.9

39.10
39.11

(@

definitive Assets: ,

Safe Custody: it will hold them in safe custody in accordance with the Agency
Terms; and . _

Notification: on receipt of such definitive Assets it will notify the Trustee.
Exercise of Voting Rights: The Custodian covenants with the Trustee.that it .
will not exercise any voting rights relating to ar{y Assets except as directed in | )
writing by the Trustee or by Extraordinary Resolution. '
Sub-Custodians: The Custodian may appoint .sub-custogiians in relation to‘ any
Series, provided that no such appointment will relieve the Custodian of its
responsibilities or liabilities under the Agency Terms. |

No insurance: The Custodian will not be liable to insure such Assets.

Standard of Care and Liability: Subject to the Trust Deed, the Custodian will
use all reasonable care in the performance of its duties under the Agency.-
Terms but will not be responsible for:

Loss to Assets: any loss, destruction or depreciation of any Assets or any

income therefrom arising in connection with their custody; or
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40.1

40.2

40.3

(@)

(®

©

40.4

40.5

Third Party Loss: any loss or damage suffered by any party as a result of the
performance of the Custodian’s duties, unless it is a result of a breach by it of
the Agency Terms or its own negligence, bad faith or willful default or that of

its officers, employees or agents.

ISSUER’S AND TRUSTEE’S OBLIGATIONS

Agcount Deiails: The Issuer and the Trustee will pfovide the Custodian with
details of the accounts to which payments received on Assets in respect of
each Series will be made. The parties may discharge their obligations under
this clause by setting out such details in the Supplement.

Performance by Issver: The Issuer will do such things as the Custodian
reasonably requires in the performance of the Custodian’s duties under the
Agency Terms.

Acknowledgments of Issuer: The Issuer acknowledges that:

No reliance: it is not relying on the Custodian for any investment advice with

respect to any Assets;

.No representation: the Custodian makes no representation as to the value or

validity of any Security and is not responsible for the enforcement of the
Issuer’s rights under, or for the taking of any action to protect the Issuer’s '
interests in, any 'Asse‘ts; and

No supervision: the Custodian need not supervise the investment represented ‘
by any Assets nor make any recommendation to-the,Issuer with respect to the
disposition of any Assets. - _ ‘

Issuer Indemnity: The Issuer hereby indemnities the Custodian against any
claims or costs which may arise from performance of its obligations under the
Agency Terms, unless sucil claims arise on account of the negligence or
willful default of the Custodian in its obligations hereunder.

Adverse [ssuer Event: The Trustee will inform the Custodian as soon as

reasonably practicable on becoming aware of an Adverse Issuer Event.

LOAN SERVICE AGENT ,

41.1
(a)

(b)

Duties: The Loan Service Agent will, on receipt of the funds due to the Issuer

under the Assets:

. Notify: notify the Principal Paying Agent as soon as practicable following

receipt that such funds have been received;

Pay: pay an amount equal to such funds to the Principal Paying Agent on the
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©

Interest Payment Date no later than 10.00 a.m. in the time of the Principal
Financial Centre; and

Provide information: as soon as practicable after any request by any
Noteholder or the Principal Paying Agent, provided such person with SL"Ch.

reasonable information as it holds with respect to the Assefs.

DISPOSAL AGENT

42.1
(@

)

(©)

42.2

Duties: The Disposal Agent must:

Solicitation of Offers: on any date (the “Solicitation Date”) on which it

becomes necesséry for the Issuer to sell the Disposal Assets to meet its

obligations under the Notes and the Transaction Agresments, use its

reasonable endeavours to solicit: . ‘ ,

() Offers: offers from Offerors to purchase the Disposal Assets for
settlement on or before the Disposal Date; and

(i)  Quotations: quotations from such Offerors of the price at which each
would be prepared to purchase the Disl'aosal Assets on such terms.

Sale Agent: as the Issuer’s agent, arrange the sale of the Disposal Assets on

the Issuer’s behalf (the “Sale™) for settlement on or before the Disposal Date

to the Purchaser. The Issuer and the Trustee each hereby authorise the

Disposal Agent to give settlement instructions to the Custodian in connection

with such sale. | . ’

Failure to Perform: If the Disposal Agent fails to take any action required of it

pﬁrsuant to the Transaction Agreements, it must Immediately notify the Issuer,

the Trustee and the issfxing and Paying Agent in writing. ‘

No delay: in acting under the Transaction Agréements, the Disposal Agent

may take such steps as it considers appropriate in order to effect an orderly

sale of the Disposal Assets but may not delay the sale beyond the Dispbsal

Date in the hope of achieving a higher price and will not be liable to the Issuer

or any Secured Party merely because a higher price'could have been obtained

had the sale been delayed.

CALCULATION AGENT

43.1

432

General: The Calculation Agent will perform the duties in respect of any
Series as are set out in the Conditions,
Determinations: On or as soon as practicable after the prescribed time and date

in the Conditions, the Calculation Agent will:
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®

43.3

43.4

Make Determinations: make the calculations and determinations and obtain
such quotes (together “Determinations™) in respect of each denomination of
the Notes as the Conditions require; and

Notify Determinations: notify such Determinations to the Issuer, each of the
Transaction Counterparties and, if required, any Stock Exchange on whichthe . -
Notes are listed as soon as possible afier their d@terminatioﬁ and not later than
the commencement of the relevant Interest period, it required to be determined
before such ti,me.

Notification of Non-Determination: If the Calculation Agent does not make
any required Determination, it must Immediately notify the Issuer and the
Transaction Counterparties.

Reasonable Information: Upon request by any of the Noteholders, the Trustee
or the Principal Paying Agent the Calculation Agent will, as soon as
practicable, deliver to such parson reasonable information as to the bases and

assumptions upon which it has made any Determinations.

PROCEDURE ON EARLY TERMINATION

44.1

(@)

®)

©

Determination and Payment of Swap Termination Payments: Upon an Early

Redemption Event the Calculation Agent must:

Determine Swap Termination Payments:

) Determine: dete_rmine each Swap Termination Payment and the
Aggregate STP; and '

(ii)  Notify: promptly notify the fssuer, the Trustee and the Agents of such
determination; ‘

One Swap Agreement: Where there is only one Swap Agreeinent and it is an

in-the-Money Swap, instruct the Custodian to pay the in-the-Money STP to

the in-the-Money Counterparty

Two Swap Agreements: Where there are two Swap Agreements: _

@ One in-the-Money Swap: Where the Aggregate SW is payable to the
Issuer but there is an in-the-Money Swap, instruct the Out-of-the-
Money Counterparty to discharge the Out-of-the-Money SW by paying
(a) the In-the-Money STP to the In-the-Money Counterparty on the
Issuer’s behalf and (b) any balance to the Principal Paying Agent;

(ii)  One Out-of-the-Money Swap: Whers the Aggregate STP is payable by
the Issuer but there is an Out-of-the-Money Swap, (2) instruct the Out-
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of-the-Money Counterparty to discharge the Out-of-the-Money STP by
paying it to the in-the-Money Counterpe;rty on the Issuer’s behalf and
(b) instruct the Custodian to pay the balance of the in-the-Money SW
to the 1n-the-Noney Counterparty,

Both in-the-Money Swaps: Where both Swap Agre@ments are m-i.he-

" Money Swaps, instruct the Custodian to pay each Swap Termination

_ Payment to the relevant Swap Counterparty.

Disposal Events: Promptly upon the occurrence of any Disposal Event, the

Calculation Agent acting on the Issuer’s behalf will notify the Disposal Agent

of such event and the afpplicable Disposal Dale. Upon receipt of such notice

the Disposal Agent will arrange the sale of the Disposal Assets for value on or

before the Disposal Date in accordance with Clause 42.

Custodian to comply with directions: Until the Security becomes enforced:

Sale of Disposal Assets: The Custodian must:

®

(i)

(iii)

Accept instructions: accept settlement instructions from the Disposal

Agent relating to the sale of any Disposal Assets, for settlement on or
before the Disposal Date, to the purchaser Identified by the Disposal

Agent. '

* Accept Purchase Moneys: accept payment of the Disposal Proceeds

from such purchaser and credit them to the Issuer’s Custody Account.
Deliver Disposal Assets: Against receipt of such Disposal Proceeds '
(or, if the settlement instructions so provide, free of payment) deliver
the Diéposal Assets to the recipieﬁt specified in the Disposal Agents

instruction. X '

v

Payment of Swap Termination Payments: Where the Aggregate STP is

payable by the Issuer, the Custodian must, on the second Business Day

following receipt of the necessary Disposal Proceeds, pay out of such Disposal

Proceeds the amounts to the Swap Counterpénies as the Calculation Agent
directs under Clause 44.1(b).

Release of Security: The Trustee will be deemed to release the Disposal Assets -

from the Security in order to realise the Disposal Proceeds in accordance with

the provisions set out in this Clanse.

The Trustee has no responsibility for any loss arising from the sale of the Dlsposal

Assets on the Issuer’s behalf or for any failure to effect any such sale, Upon the
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45

46

Security becoming enforceable the Custodian must act in accordance with the

Trustee’s instructions only.
PROCESS AGENT

45.1

Acceptance of Service: The Process Agent will accept on the Issuer’s behalf |
service of proceedings issued out of the Courts of England in connection with
any Transaction Agreements. Upon such service, the Process Agent will notify’

the Issuer by e-mail or fax (ai Process Agent’s discretion) of:

(a) The name of the party issuing the proceedings: .

(b) . The date of service, and '

(¢)  The date (if any) for acknowledgement of service.

in each case insofar as the Process Agent is able to establish this from the documents
served on it. '

452  Change inTssuer’s Details: The Issuer must notify the Proces.sA Agent in

453

454

45.5

writing Immediately upon any change to the Issuer’s details set out in Part I.
Transmission of Information: The Process Agent will promptly send to the
Issuer a copy of any notice of proceedi_ngs and copies of all documents served’
on the Process Agent. The Process Agent will send such documents by fax or

e-mail, with any originals followed by mail, only to the e-mail address, fax

" number, address ‘and person(s) specified in Part I, as updated by the Issuer

from time to lime by notice which is'actually received by the Process Agent.
Disruption: If communication between the Issuer and the Process Agént is
disrupted so that the Process Agent cannot communicate with the Issuer as set
out above, the Process Agent will use its reasonable endeavours to

communicate with and send to the Issuer the documents served on the Process
Agent by whatever means may seem appropriate to the Process, Agent The
Process Agent will have no responsibility to ensure actual receipt by the Issuer -
of any document.

Confirmation of Appointment: Once the Process Agent’s appointment has

. become effective the Process Agent will, if requesfed by any of the

Transaction Counterparties, confirm the Process Agent’s appointment to them.

FEES AND EXPENSES

The Issuer will, in relation to each Series:

46.1

Fees: pay to the Principal Paying Agent the fees in respect of the Agents’

services under the Agency Terms as separately agreed and the Issuer need not
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48

46.2

INDEMNITY

47.1

472

47.3

concern itself with their apportionment between the Agents; and

Costs: pay on demand all Expenses properly incurred by the Agents in
connection with their services under the Agency Terms.

By Issuer: Subject to the Limited Recourse provisions of this Programme
Deed, the Issuer will indemnify each Secured Agent against any Expense that
it may suffer in connection with its appointment or the exercise of its functions
under the Agency Terms, uiiless such Expense arises as a result of a breach by
it of the Agency Terms or its own negligence, bad faith, willful default or that
of its officers, employees or agents.

By Agents: Each Secured Agent will severally indemnify the Issuer against
any Expense that the Issuer may suffér as a result of such Secured Agent’s
negligence, bad faith, willful default or that of its officers, employées or
agents. '

Survival: The indemnities in this Clause will survive the térmihation of the

Programnie Deed.

GENERAL

48.1

48.2

48.3

434

48.5

No Agency or Trust: in acting under the Agency Terms the Agents will have
no obligation towards, or relatiqnship of agency or trust with, any Noteholder.
Noteholder to be Treated as Owner: Except as otherwise required by lavx;,
each Agent will treat a Noteholder as its absolute owner and will not be liable
for doing so. .

No Lien: No Agent will exercise any lien, right of set-oft or similar claim
against any Noteholder in respéct of moneys payable by it under the Agency
Terms. ‘

Taking of Advice: Each Agen‘t may consult on any legal matter any' legal
adviser, and it will not be liable in respect of anything done, or omitted to be
done, in good faith in accordance with that adviser’s opinion relating to that
matter. ' .

Reliance on Documents etc.: No Agent will be liable in respect of anything
done by it in reliance on a Note, document, other source or instruction
reasonably believed by it to be genuine and to have been signed or otherwise
given or disseminated by the proper parties.

Other Relationships: Any Agent may acquire, hold or dispose of any security
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of the Issuer or any other person, may be interested in any transaction with any
such person, and may act on or for any committee or body of holders of '
securities of any such person, in each case with the same rights as it would
have had were it not an Agént, and need not account for any profit. '

5 487 List of Authorised Persons: The Issuer will provide the Principal Paying Agent
with a copy of the certified list of persons authorised to take action on behalf 0
of the Issuer in connection with ;he Agency Terms and Will’notif*y the
Principal Paying Agent immediately in writing if any such person ceases to be
so authorised or if an additional person becomes anthorised. Until notified of

10 any such change, each of the Agents will be entitled to rely upon the )
W . certiﬁcateé delivered to them most recently and all instructions given in
accordance with such certificates will be binding upon the Issuer.
) 48.8 Rights and Liabilities of the Issuer: The Issuer will be bound by the Agency
" Terms only in respect of any Series issued by it ang will not be bound in
15 respect of any Series issued by any other company, nor such other company’s -
' objligations under the Agency Terms. The Issuer’s liability under the Agency
Terms is several and separate in relation to each Series. The Issuer’s failure to
,perform its obligations under the Agency Terms will nof release any other
company from its obligations under the Agéncy Terms.
20 48.9 Rights and Liabilities of the Agents: Each Agent will be bound by the Agency
Terms only in respect of any Series under which it has been appointed. ‘
49  CHANGES IN AGENTS '
49.1 Appointment and Termination: in relation to any Series, the Issuer may at any
time, with the prior written consent of the Trustee, appoint additionél Agents
- 25 or termina’lte the appointment of ény Secured Agent by giving to the Principal
Paying Agent and each relevant Agent at least 60 days’ notice to that effect, ‘
which notice will expire at least 30 days before or after any relevant Payment
Date in respect of that Series, provided that, where the Issuer has issued any
Rated Notes, the rating of any additional Secured Agent must meet the Rating
30 " Investment Criteria for Short Term Investments. Upon any appointment
becoming effective, such person will become a party to the Programme Deed
as if originﬁlly named in it and will act as such Agent in respect of such Series
in respect of which it is appointed. The appointment of Agents who are

affiliated with the Arranger may only be terminated upon the insolvency of the
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49.4

49.5

@
®

(©
(d

()

relevant Agent.

Resignation: in relation to any Series, any Agent may resign its appointment at
any time on 60 days’ notice to the Issuer and the Princibal Paying Agent,
which notice will expire at least 30 days before or after any relévant Paymént
Date, .

Condition to Resignation and Termination:

Principal Agent: No resignation or termination of any Princi'pal Agent’s
appointment may take effect until a new Principal Agent (which will be a bank
or trust company) has been appointed.

Agenté: No resignation or termination of the appointment of any other Agent
(“Terminated Agent”) may take effect if there would not then be Agents as
required by the Conditions, if, in such circumstances, 10 days before the
expiry of any noticé under this Clause the Issuer has not appointed a
replacement Agent, the Terminated Agent may, on behalf of the Issuer, select
a leading international bank acceptable to the Trustee to act as its successor -
and, on doing 50, the Issuer will be deemed to have appointed that bank as the .
successor Agent.

Change of Office: Each Agent must give the Issuer, the Trustee and the
Principal Agent at least 60 days’ prior notice of any change in the address of
its specified office. '

Automatic Termination: The appointment of the Principal Agent will
immediately terminate if: ‘

Incapacity: it becomes incépable of acting;

Bankrupt; It is adjudged bankrupt or insolvent, files a voluntary petition in
bankruptcy, makes an assignment for the benefit of its creditors, consents to
the appointment of a receiver, examiner, administrator or other similar official
of all or a substantial part of its property or admits in writing its inability to
pay or meet its debts as they mature or suspends payment thereof,

Wound Up: if a resolution is passed or an order made for its winding-up or
dissolution; '

Receiver Appointed: a receiver, examiner, administrator or similar official is
appointed over all or a substantial part of its property;

Court Order: a court order is entered approving a petition tiled by or against it

under applicable bankruptey or insolvency law, or a public officer takes
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50

®

49.6

49.7

49.8

charge or control of it, its property or its affairs for the purpose of
rehabilitation, conservation or liquidation; or .

Breach of Trust Deed: it fails duly to perform any act requirea to be
performed by it under the Trust Deed and the Issuer gives it notice that it
intends to appoint a replacement Agent. '

Delivery of Records: If the appointment of a Principal Agent is terminated, it
will on the date on which such termination takes effect (i) pey to the successor
Principal Agent any amount held by it for payment in respect of the Notes; and
(ii) deliver to the new Principal Agent the records kept by it and all documents
and forims held by it pursuant to the Agency Termé. '

Successor Corporatiens: A corporation into which an Agent is merged or
converted or with which it is consolidated will, to the extent permitted by
applicable law, be the successor Agent under the Agency Terms without
further formality. The Agent concerned will Iﬁlmediately notify such an event
to the other parties to the Aéency Terms. :

Notices: The Principal Agent will give Noteholdei's and the Trustee at least 30
days’ notice of any proposed appointment, termination, resignation or change

of any Agents of which it is aware and, as soon as practicable.

NOTICES

50.1

50.2

50.3

*50.4

@

(b)

Publication: At the request and expense of the Issuer, the Principal .Payirfg

Agent will arrange for the publication of all notices to Noteholders in

" accordance with the Conditions in a form approved by the Trustee.

Notices from Noteholders: The Principal Agent will promptly forward to the
Issuer any notlce it receives from a Noteholder. .

Copies to the Trustee: The Principal Paying Agent will send to the Trustee for
approval the form of every notice to be given to Noteholders, together with a
copy of the Notice once published.

Issuer’s Notice Agent: Where so specified in the Trust Deed, the Issuer
appoints the Principal Paying Agent as notice agent for the purpose of:
Receiving Swap Notices: receiving on the Issuer’s behalf, notices delivered
by the Swap Counterparty under the Swap Agreemelnt (each a “Swap
Notice™); and _

Conveying Swap Notices: providing copies of any such Swap Notice to the

Issuer, the Notsholders and the Transaction Counterparties as soon as
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practicable following receipt but in any case within one London Business Day

ofreceipt *

Arranger Terms

<51

OFFERS AND SALES OF NOTES

511

51.2

@
(b)

©

(d)

“(®)

®

(®

Agreement to issue: Any Dealer may agree from time to time with the Issuer
to subscribe and pay for a Tranche of Notes, whereupon the Iséuer must issue
and such Dealer must subscribe and pay for such Notes on the Issue Date in
accordance with the Trust Deed. .

Procedures for Settlement of issues: The Issuer will issue Notes in accordance
with tl"liS Clause. On or before the issue Date: ‘ :
Agreement of Terms: the Dealer and the Issuer will, by execution of the

Drawdown Deed, promptly confirm their agreement for the issue and

" subscription of the relevant Tranche;

Documentation: the Dealer will arrangé the preparation of a Drawdown Deed

and'any necessary Transaction Agreements for approval by the Trustee and

the Issuer, '

IGlobal Note: the Issuer will cause a duly executed and authenticated Global

Note to be issued and delivered to the or‘der of the Dealer; .

Payment: for value the Issue Date, the Notes will be delivered to the Dealer at

the Specified bealer Account and the Dealer will pay the Subscription Funds

to the Issuer in accordance with the provisions set out in Clainse 3 and the

Settlement Basis set out in the Drawdown Deed; |

Assets: where, under the terms of the Trust Deed, the Issuer is purchasing the '

Assets from the Dealer, for value the issue Date in accordance with the ‘

provisions set out in Clause 3 and the Settlement Basis sét out in the

Drawdown Deed: '

@) Delivery: the Dealer will procure transfer of the Assets to the Issuer;
and .

(i)  Payment: the Issuer will procure payment of the Asset Purchase Funds
to the order of the Dealer at the Specified Dealer Account;

Agents: the Issuer will appoint such Agents as are required by the Conditions;

and

Ratings: where required, the Dealer will obiain confirmation in writing of the
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rating assigned to the Notes by the applicable Rating Agency.

51.3 Issuer’s Rights and Liabilities Several: The Issuer’s liabilities and rights
under the Programme Deed are several and separate in respect of each Series.
THE NOTES

Subject to compliance with all Regulations, the Notes may have any gconomic terms

thai the Issuer and the Dealer agree.
COMMISSIONS

If one is expressed to be payable in the Trust Deed, on the Issue Date the commission

«

agreed between the Issuer and the Dealer will be paid on the Issuer’s behalf to the

Dealer. The Dealer may deduct such a commission from the Subscription Funds.
OFFERING OF NOTES ‘

54.1

-54.2

54.3

Selling Restrictions: Each Dealer agrees that it will observe the Selling
Restrictions set out in the Programme Offering Circular dated as of Effective
Date, as modified from time to time and any additional selling restrictions
contained in the Supplement for any Series.

Distribution of Offering Circular: Subject to the Selling Restrictions, the
Issuer irrevocably authorises each of the Dealers to distribute on its behalf
copies of, and to make statements consistent with, the Offering Circular, each
Supplement in respect of which it is a Dealer, all information in the public
domain and all other information supplied to the Dealers by the Issuer for use -
in connection with the Programme.

Stabilisation: in‘ connection with each Tranche, the Dealer may actas a -
Stabilising Agent for a limited period after the issue date (provided that a
different Stabilising Agent may not act upon the issue of a further Tranche of
any Series until all existing stabilisation activity in respect of that Series has
ended). The Stabilising Agent may, subject to applicable Regulations, over-
allot and effect transactions with a view to supporting or maintaining the
market price of Notes at a level higher than that which might otherwise
prevail, but in doing so will not act as agent of the Issuer. Any profit or loss

resulting from such stabilisation will be borne by the Stabilising Agent.

LISTING

55.1

Application for Listing: The Issuer has authorised the Listing Agents to make
applications for Notes in an aggregate principal amount of up to the Issuer .

Limit to be listed on any Stock Exchange. in connection with such
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®

55.2

applications the Issuer agrees:

Maintenance of Listing: to provide all necessary documents and undertakings
and otherwise to use all reasonable endeavours to obtain and maintain the
listing of all Notes required to be listed on any Stock Exchange; and
Alternative Listings: if, having complied with Clause (a), the Issuer has been
unable to maintain such a listing, to use all reasonable endeavourg to obtain
and maintain a listing of such Notes on another major stock exchange in ‘
Western Europe as agreed between the Issuer and the Dealer. |
Announcements: The Issuer hereby authorises the Arranger to arrange for the
publicationof such particulars of the Programme and the Notes as are required

by the Stock Exchange.

REPRESENTATIONS AND WARRANTIES

On the Warranty Dates for each Series the Issuer will be deemed to represent and

warrant to and agree with the Dealer that, subject to any information disclosed in

writing to the Dealers before the relevant Warranty Date:

56.1

56.2

56.3

564

56.5

Due incorporation: the Issuer is duly organised and validly existing under the

laws of its jurisdiction, has full power arid authority to conduct its business

" and is lawfully qualified to do business in those jurisdictions in which it

conducts business;

Residence: the Issuer will maintain its residence outside the United Kingdom
for the purposes of United Kingdom tax'ation and will not establish a branch,
agency or place of business within the United Kingﬁom which would require,
for its enforceébility or validity of any English law Security Interest, '
registration of such Interest under United Kingdom Regulations;

Validity of Contracts: the Programme Deed has been duly authorised by' the
Issuer and upon its execution and delivery will constitute legal, valid, binding
and enforceable obligations of the Issuer;

Validity of Notes: the Notes have been duly authorised by the Issuer and upon
their execution, authentication, issuance and delivery in accordance with the
Trust Deed, they will constitute valid and legally binding obligations of the
Issuer;

Consents: the Issuer has done everything required to be done for the issue of
the Notes and the performance of the Transaction Agreements and all consents

have been obtained and are in full force and effect;
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56.6

56.8

56.9

56.10

56.11

56.12

Compliance: the execution, delivery and performance of the Transaction
Agreements and the issue of the Notes, do not and will not (i) resultinany
breach of the terms of the Issuer’s constitutive documents, or any trust deed or
other agreement or instrument by which the Issuer or any of its properties is
bound, or (ii) infringe any applicable Regulation having jurisdiction over the

Issuer or any of its properties;

e Offering Circular: The statements contained in the Offering Circular are, to

the extent and in accordance with the terms on which the Issuer has accepted
responsibility for them, accurate and not misleading; -

Events of Default: no event has occurred or circumstance arisen that might
(whether or not with the giving of notice and/or the passage of time and/or the
fulfillment of any other requirement) constitute an event described under
“Events of Default” in the Conditions;

Litigation: there are no pending actions, suits or proceedings against or
affecting the Issuer or any of its property,

Maximum Aggregate Amount: as of each issue Date, after giving effect to the

issuance of the relevant Notes, the aggregate outstanding principal amount of

all Notes will not exceed the Issuer Limit;

Securities Act: Neither the Issuer, nor any of its affiliates (as defined in Rule
405 of the United States Securities Act of 1933), nor any person acting on its
or their behalf has engaged or will engage in any “directed selling efforts”
with respect to the Notes and the Issuer has implemented the necessai'y
“offering restrictions™ (each as.defined in Regulétion 5); and '
Stabilisation Guidance: the Issuer has been informed of the existence of the

stabiliéing guidance contained in the FSA Handbook.

UNDERTAKINGS

The Issuer agrees with each Dealer for that Series that:

57.1

57.2

Representations and Warranties: it will notify the Arranger promptly of any
change affecting any representation, warranty, agreement and indemnity in the
Arraﬁger Terms and will take such steps as the Arranger may reasonably
request to remedy or publicise sucin change;

Delivery of Offering Circular: it will deliver to each Dealer such copies of the
Offering Circular, each restatement of it and each Supplement in respect of

which such person is a Dealer as that Dealer requests;
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(c)‘ ,
574

57.5

57.6
57.7

57.8

57.9

57.10

Restatement of the Offering Circular: if there is a change affecting any matter
contained in the Offering Circular notice of which would reasonably be
required by investors and their professional advisers to make an informed
assessment of the rights attaching to the Notes and Issuer’s position, it will:
Notify Arranger: notify the Arranger of the proposal to restatg. the Offering
Circular; .

Seek Comment: allow the Arranger a reasonable opportunity to comment on
any such proposed restatement; and '

Restated Offering Circular: prepare such restated Offering Circular.
Accounts and other information: as soon as they are available the Issuer will
deliver to the Dealers (i) copies of any audited annual accounts and interim
accounts of the Issuer that are available to the public, and (ii) such other .
information concerning the Issuer as would be required to be disclosed in the
Offering C{rcular,

Monitoring: the Issuer will provide to any relevant authority from time to
time such information and undertakings are necessary to comply with all
Regulations, and irrevocably authorises the Arranger so to provide' such
information and undertakings;

Consents: the Issuer will comply with all Regtilatio'ns;

Update of Opinions: the Issuer will procure that opinions'undef English law
and the law of the }ssuer’s Jurisdiction are delivered to the Arranger, in each
case in such form as the Arranger reasonably requests, on demand by the
Arranger,

Restrictions on Appdintin‘g Additional Dealers: the Issuer will not, without
the prior consent of the Arranger, appoint any additional Dealer under the |
Programme; ' ’

Stabilisation: in relation to any Notes for which a Dealer is named as a .
Stabilising Agent in the Supplement, the Issuer has not issued and will not
issue, without such Dealer’s prior consent, any public announcement referring
to the proposed issue of the Notes unless the announcement adequately
discloses the fact that stabilising action may take place in relation to the Notes;
and

Short Dated Notes: The Issuer will only issue Notes having a maturity of less

than one year if:
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58

(@) UK Selling Restrictions: each Dealer represents warrants and agrees to the
terms of the second paragraph of the United Kingdom Selling Restrictions set
out in the Programme Offering Circular; '

(b)  Minimum Redemption Value: the redemption value of each such Note is at
least £100,000 (or its equivalent at the time of redemption in any other
currency), and no pari of a Note may be transferred unless the redemption
value of such part is at least that amount; and '

(¢) . Irish Exemption: the issue complies with the terms of the exemption (the
“Irish Exemption”) Condition 8.1(a)

or the Notes can otherwise be issued without contravening ESMA or the Irish

Exemption.

CONDITIONS PRECEDENT

58.1 Initial Conditions Precedent: The Issuer will procure delivery to the Arranger
on or before the first issue o'f'Notes under the Programme (and the Dealer’s

obligations under the Arranger Terms are conditional on such delivery) of:

(a

S

Legal Opinions: an opinion in such form as the Arranger reasonably requests

of the Issuer’s legal advisers in the Issuer’s jurisdictibn;

(b)  Internal Authorisations of the Issuer: certified copies of the Issuer’s
constitutive documents and certificates and resolutions of the Issuer’s Board of
Directors authorising the Programme, the issue of Notes and the execution of
the Transaction Agreements; | ) '

(c) Signing Authority: a certificate from the Issuer certifying the nalpe's, titles and
specimen signatures of the persons authorised _o'n behalf of the Issuer to
execute and take any other action in relation to the Transaction Agreeménts

" and the N.otes;. .

(d)  Programme Deed: duly executed copies of the Programme Deed; .

(&  Stock Exchange Approval: a copy of the Stock Exchange’s formal approval
of the Offering Circular; and r

@ Global Notes: confirmation from the Principai Paying Agent of delivery to it
of master Global Notes duly executed by the Issuer.

58.2 Continuing Conditions Precedent: Each Dealer’s obligation to subscribe for
any Notes is conditional upon:

(@  Representations and Wgrranties: the Issuer having performed all of its

obligations under the Arranger Terms and upon the accuracy, as of the issue’
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59

60

61

Date of such Notes, of the representations and warranties of the Issuer
contained in the Trust Deed;
(b)  Material Change: there not having occurred, in the opinion of the Arranger,
since the relevant Trade Date: '
(0 Adverse Issuer Event: an Adverse Issuer Event; or
(i)  Market Adverse Change: any change in ﬁﬂancial, political or
gconomic conditions which would make it impracticable or inadvisable

to proceed with the offering of the relevant Notes;

: (é) Legal Opinions: the Dealer having obtained opinions from leading law firms

acceptable to such Dealer in the Jurisdiction of incorporation of the Issuer and
England in such form as the Dealer reasonably requests, dated as of the
relevant Issue Date;

(d)  Consents and Compliance: the Issuer having (i) complied with all applicable
Regulations and (ii) obtained all necessary consents and approvals for the
issue of the Notes and entry into the Transaction Agreements;

(e)  Other Documents etc: there having been delivered to the Dealer such other
documents as the Dealer reasonably requests including a copy of the relevant
Drawdown Deed; and

6)) Rating: if the relevant Notes are Rated Notes, cpnﬁrmation from the Rating
Agency of the rating assigned to such Notes. .

583  Waiver: any Dealer may waive any of the Conditions Precedent in the
Arranger Terms (other than paragraphs 58.1(d) and 58.1(f)).

STATUS OF THE DEALERS AND THE ARRANGER

59.1  Dealers’ and Arranger’s obligations several: The obligations of the Dealers
and the Arranger under the Arranger Terms are several and not joint.

SURVIVAL OF REPRESENTATIONS AND OBLIGATIONS

The Issuer’s indemnities, agreements, represeniations and warranties under the Trust

Deed will remain in full force and effect notwithstanding any failure of the Issuer to

satisfy any condition precedent in the Arranger Terms and regardless of any

investigation on behalf of any Dealer or the Arranger and will survive any issue and
subscription for the Notes.

TERMINATION AND APPOINTMENT

61.1  Termination by Issuer: The parties’ obligations under the Arranger Terms

may be terminated for any reason and at any time by giving at least 10 days’
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(@)
(b)

61.2

61.3

written notice to the other parties to the Arranger Terms:

By Issuer: in relation to all parties to the Arranger Terms, by the Issuer; and
By Dealers: in relation to itself and the Issuer only, by any Dealer or the
Arranger provided that, any settlement of an existing subscription by a Dealer
of Notes scheduled to be issued after such termination will be made in
acgordance with the Arranger Terms.

Incurred Rights: Termination under this Clause will not affect any rights or
obligations that have incurred by the effective termination date (or which
accrue subsequent!y in relation to an act or omission occurring before such
termination).

Additional Dealers and for Arrangers: The Issuer may appoint additional
Arrangers or Dealers under the Arranger Terms in respect of a single Tranche
or the whole Programme. Upon any such person (i) entering into a Drawdown
Deed as subscriber or (ii) receiving an accession letter in the form set out in
Part XI C, such person will become a party to the Arranger Terms, with all the
rights and obligations thereunder in connection with the Tranches in respect of
which it is appointed Arranger or Dealer. The Issuer will promptly notify the
other permanent Dgalers of any api)ointment of an Arranger or a permanent

Dealer.

62 INCREASE IN ISSUER LIMIT

62.1

62.2

Notice of increase: The Issuer may request an increase in its Issuer Limit by
delivering to the Trustee, the Principal Paying Agent and the Arranger a letter
in the form set out in Part XI D.‘ Unless notice to the contrary is received by
the Issuer within 10 days after notice was received all such parties will be
deemed to have consented to such increase, whereupon all references in the
Programme Deed will be modified accordingly. The Issuer will notify each of
the Programme Counterparfies of any increase in the Issuer Limit.

Conditions Precedent: The Issuers right to increase the Issuer Limit will be
subject to the conditions precedent set out in Clause 58 (with such changgs as
may be relevant having regard to the circumstances at the time of the proposed

increase).

Part IX Meetings of Noteholders
1 Definitions
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In this Schedule: '
“Meeting” means a meeting of Noteholders held in accordance with the Trust Deed at
a time and place approved by the Trustee, upon at least 21 days’ notice to the
Noteholders, and includes, unless the context otherwise requires, any adjournment.
“Noteholder” means a Noteholder as defined in the Conditions and includes the
holder of a voting certificate or a Proxy for such a Noteholder.

“Block Voting Instruction” means a dated instruction, in English, specifying the
Meeting and listing the total number and certificate numbers of the Notes to which it
relates, distinguishing with regard to each resolution between those voting for and
those voting against it, certifying that such list is in accordance with directions
received in respect of Notes deposited and appointing a Proxy to vote at that Meeting
in respect of those Notes and in accordance with the list.

“Proxy” means the named person, who need not be a Noteholder, appointed to the
satisfaction of the Trustee as by a Block Voting Instruction or in respect of a
Registered Note.

“Extraordinary Resolution™ means a resolution passed at a Meeting duly convened
and held in accordance with the Trust Deed by a majority of at least 75 per cent of the
votes cast.

“Provisos™ mean the provisos set out in Paragraph 3.

“Special Quorum Proyisions” means the provisions set out in Paragraph 12.

“Voting Certificate” means a dated certificate, in English, specifying the Meeting and
the certificate numbers of the Notes in respect of which it has been issued by a Paying
Agent in accordance with this Schedule, entitling its bearer to attend and vote at the
relevant Meeting.

Powers of Meetings: A Meeting will, subject to Trust Deed and the Provisos, have

power by Extraordinary Resolution:

2.1 Modification: to sanction any proposed modification to the Trust Deed or the
rights of the Noteholders against the Issuer;

22 Authorisation: to give any authority required by Extraordinary Resolution and
to authorise anyone to do anything necessary to give effect to such
Extraordinary Resolution;

2.3 Appointment: to appoint any persons as a committee to represent the

" Noteholders’ interests and to confer on them any powers which Notcholders

could themselves exercise by Extraordinary Resolution;
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2.4 Trustee appointment and removal: to approve the appointment or removal of a
Trustee;
2.5  Substitution of Issuer: to approve the substitution of the Issuer under the Trust
Deed; and
2.6 Relief of Trustee: to relieve the Trustee from any liability in respect of any act
or omission for which it might 6therwise be liable under the Trust Deed.
3 Provizos: The Special Quorum Provisions will apply to any meeting to consider an
Extraordinary Resolution (a “Special Quorum Resolution”) for the purpose sanctioning any
modification to the Trust Deed which would have the effect of:
3.1  Material Alteration to Conditions: altefing the Security; the Secured Property,
the Maturity Date, any Interest Payment Dates, the basis for determination of
Interest, Currency, or Events of Default in reépect of the Notes;
3.2 -Reductions: reducing the outstanding Principal Amount or any premium
payable on the Notes; or
33 ‘Modifying Quorum Requirements: modifying this paragraph or any
provisions in this Schedule concerning the quorum required at a Meeting or
the majority required to pass an Extraordinary Resolution.
4 Convening a Meeting: The Issuer or the Trustee may at any time convene a Meeting
and the Trustee must convene one provided it has received:
4.1 Request: a written request for a Meeting from Noteholders holding at least 10
per cent of the Outstanciing Principal Amount, and
4.2  Indemnity: anindemnity against all costs and expenses in a form satisfactory
to it. '
5 Notice of Meeting: The notice of any Meeting will specify the time, date, and place
of Meeting, will include an agenda of the resolutions to Ee proposed which, in the case of
Extraordinary Resolutions, must set thém out.in full, and will explain how Noteholders may
appoint Proxies, obtain Voting Certificates and use Block Voting instructions.
6 Voting Certificates
6.1  Entitlement to Voting Certificate: To obtain a Voting Certificate a Bearer
Noteholder must deposit its relevant Notes with a Paying Agent at least 48
hours before the relevant Meeting. The Paying Agent will then issue a Voting
Certificate in respect of such Bearer Notes.
6.2 Release of Notes: Once issued, a Paying Agent will not release any Note

surrendered in respect of a Voting Certificate sxcept on surrender of such
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Voting Certificate back to it.
7 Block Voting instructions

7.1  Inclusion: To have its voles included in a Block Voting inétrucj:ion, at least 48
hours before the relevant Meeting, a Noteholder must: .

(a) Deposit Notes: deposit its Notes with a Paying Agent; and

(b)  Direct Yotes: give irrevocable directions to the Paying Agent as to how such
voies are to be cast. The Paying Agent will issue a Block Voting Instruction
in respect of the votes attributable to all Notes so deposited.

7.2 Release of Notes: Once it has issued a Block Voting Instruction relating to
any Notés the Paying Agent will not release the Notes until the Meeting has
been concluded.

7.3 Deposit: Each Block Voting Instruction will be deposited at least 24 hours
before the relevant Meeting at a place designated by the Trustee.

74  Certified Copies: The Trustee may require a notarlally certified copy of each
Block Voting Instruction to be produced by the Proxy at the Meeting.

8 Block Voting Instruction or Voting Certificate: A Note for which a Voting Certificate
has been issued may not be included on a Block Voting Instruction at the same Meeting.

9 Registered Notes: A holder of a Registered Note may appoint a Proxy to act on its
behalf in connection with any Meeting. _ '

10 Chair: The chair of any Meeting will bé nominated in writing by the Trustee. If the"
person nominated is not present within 15 minutes after scheduled commencement of the
Meeting the Noteholders present will select a chair from amongst themselves. The chair need
not be a Noteholder, The chair of a Meeting need not be chair of an adjournment to that
Meeting. ' ' _

11 Attendance: Only the following persons may attend and speak at a Meefing:

11.1  Noteholders;

11.2  the chair,

11.3 the.Issuer, the Trustee and their respective representatives and advisers; and

11.4  the Dealers and their advisers.

12 Quorum: No business may be transacted at a Meeting unless a quorum is present.
Two or more Noteholders present in person representing Notes in the proportions of the
outstanding Principal Amount set out below will be a quorum depending on the Purpose for

the Meeting and the type of Meeting, as is set out in the table below:
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: Adjourned Meeting -

Special Quorum Resolution 75 per cent 25 per cent
Extraordinary Resolution A clear majority None
Any other purpose 10 per cent None

A resolution in writing signed by or on behalf of the holders of 100 per cent of the

outstanding principal amount of the Notes will be as valid as an Extraordinary

Resolution passed at a meeting of Noteholders convened and held in accordance with

these provisions.

Inquorate Meetings: If a quorum is not present within 15 minutes after the scheduled

commencement of the Meeting:

14

15

13.1  Noteholder Megtings: any Meeting convened at the request of Noteholders

will be dissolved;

13.2 Other Meetings: any other Meeting will be adjourned (an “Adjourned

Meeting”) until such date, not less than 14 days later, and time and place as

the chair decides. If a quorum is not present within 15 minutes from the

scheduled commencement of such an adjournment, the Meeting will be

dissolved. An Adjourned Meeting that is not quorate may not be further

adjourned.

Adjournments

14.1  Business: Only business that could have been transacted at the original

Meeting may be transacted at an Adjourned Meeting.

142 Notice of Adjournment: Notice of an Adjourned Meeting must be given in the

same manner as for the original Meeting, provided that there must be least 10

days’ notice and such notice will state the quorum required at the Adjourned

Meeting.
Voting

15.1 Show of Hands: Each question submitted to a Meeting will be decided by a

show of hands unless a poll is demanded by the chair, the Issuer, the Trustee

or persons representing 50 per cent in Principal Amount of the Notes

represented at the meeting.

152 Chair’s declaration conclusive: Unless a poll is demanded a declaration by the

chair that a resolution has or has not been passed will be conclusive evidence
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of the fact without the need for further proof.

15.3  Procedure for Poll: Any poll will be taken in such manner as the chair directs.
The result of the poll will be deemed to be the resolution of the relevant
Meeting at the date it was taken. ' .

16 Voting Entitlement

16.1  Show of Hands: On a show of hands every person who (i) pro;i,uces 2 Bearer
Note, a Certificate or a Voting Certificate; or (ii) is a Proxy has one vote.

16.2  Poll: On a poll every such person has one vote for each Denomination so
produced, represenied or for which such person is a proxy. Without prejudice
to the obligations of Prdxies, a person entitled to more than one vote need not
use them all or cast them all in the same way. .

16.3  Equality: In any case of equality of votes the chair has a casting vote in
addition to any other votes that it may have.

17 Effect and Publication of an Extraordinary Resolution: An Extraordinary Resolution
will be binding on all the Noteholders, whether or not present at the Meeting. The Issuer will
give notice of the passing of an Extraordinary Resolution to Noteholders within 14 days but
failure to do so wilt not invalidate the resolution.

18 Minutes: Minutes will be made of all proceedings at every Meeting and, if signed by
the chair of that Meeting, will be conclusive evidence of the matters in them. Unless the
contrary is proved every Meeting for which minutes have been signed will be deemed to have
been duty convened and held and all resolutions passed or proceedings transacted at it to have
been duly passed and transacted. . ‘
19 Trustee’s Power to Prescribe Regulations: Subject to the Trust Deed, the Trustee may
without the consent of the Noteholders prescribe such further regulations regarding the
holding of Meetings as it thinks fit.

20 Global Noteholders: The holder of a Global Note or Global Certificate will (unless it
represents only one Note) be treated as two persons for the purposes of any quorum ‘
requirements of a Meeting of Noteholders. ,

21 Separate Series

21.1 Held Separately: Unless the Trustee determines otherwise, Meetings of
Noteholders of separate Series will be held separaf:ely.

21.2  Effect on other Series: A resolution that, in the Trustee’s determination,
affécts:

(a) Single Series: Noteholders of one Series only will be valid and binding if
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passed at a Meeting of the Noteholders of that Series only.

(b) . Multiple Series: Noteholders of more than one Series but does not give rise to
a conflict of interest between them will be valid and binding if passed at a
single Meeting of the Noteholders of all relevant Series. In such case, sach
Noteholder will have one vofe in respect of each U.S. $1,000 principal amount
of Notes held, converied, if necessary at prevailing exchange rates determined
by the Trustes.

(@)  Conflicts of Interest: Noteholders of more than one Series and may give rise

~ to a conflict of interest between them will be valid and binding only if duly
passed at separate Meetings of the Noteholders of each Series.

(d)  Application to each Series: the provisions of this Schedule apply to all
Meetings as though references to Notes and to Noteholders were references to
the Notes and Noteholders of the Series concerned.

22 Exclusion of Luxembourg legal provisions
22.1 The provisions of Articles 86 to 94-8 of the Luxembourg law on commercial
companies of 10 August 1915, as amended, are hereby excluded.
Part X Forms of Notes
A- form of Permanent Global Note
[COMPANY] (the “Issuer”)
(A [CORPORATE FORM] in(;orporated with limited liability in [JURISDICTIONY)
Registered Office: [ADDRESS]
Registered Number: [REGISTERED NUMBER]
“MAJOR” MULTI-JURISDICTIONAL REPACKAGING PROGRAMME
Permanent Global Note No: [NUMBER]
. Series: [SPECIFY]
[Irish Issuers only: Where the Notes are Short Term Investments, they have been issued in |

accordance \with the exemption granted by the Central Bank of Ireland’s implementation
Notice for Credit institutions (BSD S2100 of 30 June 2002) issued under Section 8(2) of the
Central Bank Act, 1991 inserted by Section 31 of the Central Bank, Act 1989, as amended by
' Section 70(d) of the Central Bank Act, 1997. An investment in the Notes does not have the
status of a bank deposit, is not within the scope of the Deposit Protection Scheme operated by
the Central Bank of Ireland and the Issuer is not and will not be regulated by the Bank arising

from the issue of the Notes.]
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This Global Note is issued in respect of the Notes (the “Notes™) specified in the Third
Schedule hereto.

1 Interpretation and Definitions: Capitalised terms used but not defined in this Global
MNote have the meanings given to them in the Conditions set out in the Programme Deed
between the Issver and the Trustes dated [DATE] as modified by the Drawdown Deed dated
the Issue Date (the “Trugt Deed™). References to payment of any Redemption Amounts Qr'
other amounts includes, where the context requires, delivery of any Deliverable Amounts or
other assets required under the Conditions.

2 Validity: This Global Note will be va:lid when authenticated by the Principal Paying
Agent.

3 Negotiability: This Global Note is a negotiable bearer instrument, Accordingly:

3.1  Transferable: it is freely transferable by delivery; and such delivery will
confer upon the transferee all benefits, and bind the transferee with all the
obligations set out in the Conditions;

3.2 Entitlement: its holder will be absolutely entitled as against all previous
holders to receive all amounts payable in respect of this Global Note, and the
Issuer has waived agaiﬁst such holder and any previous holder all rights of set-
off or counterclaim that might otherwise be available to it in respect of the
obligations evidenced by this Global Note; and

3.3 Discharge: payment upon due presentation of this Global Note will operate as

‘ a good discharge against such holder and all previous holders of this Global
Note.
4 Aggregate 'Brincipal Amount: The 'aggregate outstanding principal amount of this
Global Note at any time (the “Outstanding Principal Amount”) will be the amount shown by
the latest entry completed on behalf of the Prmcxpal Paying Agent in the column headed
“Adjustment to Outstandmg Principal Amount” in the First Schedule hereto upon:

4.1 Issue: issue of the Notes represented hereby; _

4.2 Exchange: exchange of any part of this Global Note for an interest in another
Note; and/or ,

43 Redemption or Cancellation: the redemption or cancellation of any Notes
represented by this Global Note.

5 Promise to Pay: Subject to the Conditions, the Issuer, for value received, hereby

promises to pay.the bearer upon presentation and (when no further payn;ent is due) surrender
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of this Global Note:

5.1 Principal: on the date on which it becomes due, the Redemption Amount in
respéct of the Outstanding Principal Amount; i

5.2  Interest: on any date on which it becomes payable, interest on such
Outstanding Principal Amount on the basis set out in the Cond,it;i'onsg and

. 5.3 - Additional Amounts: such other amounts as are payable under the Conditions.
6 Payments: Any payments made under this Global Note will be made 1o its holder
against its presentation and ({f appropriate) surrender at the specified office of the Pringipal
Paying Agent or of any other Paying Agent provided for in the Conditions.
7 Exchange in whole: Subject to the Conditions, on the Exchange Date, this Global
Note may be exchanged by the holder surrendering it to the order of the Principal Paying
Agent in whole free of charge for Definitive Notes:

7.1 Issuer Notice: by the Issuer giving notice to the Principal Paying Agent and
the Noteholders of its intention to effect such exchaiige; .

7.2 Noteholder Notice: if this Global Note is exchangeable for Definitive Notes at
the request of the holder in accordance with the Conditions, by such holder
giving notice to the Principal Paying Agent of its election for such exchange;
and i '

7.3 Clearing System: if this Global Note is held on behalf of a Clearing System
and such Clearing System (i) is closed for business for a continuous period of
14 days (other than by reason of holidays, statutory or otherwise); or (ii)
announces an intention to cease business permanently; or (iii) does so.

8 Meaning of Exchange Date: in this Global Note “Exchange Date” means a day (i)
falling not less than 60 days or, in the case of an exchange for Re;.gistered‘ Notes, five days.

after notice requiring exchange is given; and (ii) on which banks.are open for business in the

“city in which the specjﬁed office of the Principal Paying Agent is located; and (iii) (éxcept in .

the case of exchange pursuant to Paragraph 7.3, in the cities in the relevant Clearing Systems
are located. _ l

9 Exchange in Part: Subject to the rules of the relevant Clearing System, this Global
Note is exchangeable in part, by the holder presenting it for endorsement to the order of the
Principal Paying Agent, only if so provided in the Conditions. Upon partial exchange of this
Global Note, the principal amount of the portion exchanged (the “Exchanged Principal
Amount™) will be endorsed by the Principal Paying Agent on the First Schedule hereto,

whereupon its Quistanding Principal Amount will be reduced for all purposes by the
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Exchanged Principal Amount. ‘
10 Form of Notes: Definitive Notes or Certificates for which this Global Note may be
exchangeable will: _ '

10.1  Authenticated: be duty exscuted and authenticated;

102 Coupons Attached: in the case of Definitive Notes, have Coupons (and, if
necessary, Talons and Receipts) attached in respect of any amounts not
already paid on this Global Note; and

103  Printed: be print-ed in accordance with and substantially in the form set out in
the Trust Deed. .

11 Benefit of Conditions: This Global Note is subject to the Trust Deed and, until it is
surrendered, its holder will be entitled to the same benefits as a holder of Definitive Notes
had such Definitive Notes been issued on the Issue Date.

12 Entitlement after Exchange: No person may receive any payment under Notes
represented by this Global Note falling due after the Exchange Date unless, upon due
presentation of this Global Note, delivery of Definitive Notes or Certificates is improperly
withheld or refused.

13 Payments: Any payments-made under this Global Note will be made to its holder
against its presentation and (if appropriate) surrender at the specified office of the Principal
Paying Agent Or of any other Paying Agent provided for in the Conditions.

14 Record of Payments: A record of each such payment will be endorsed on the First or
Second Schedule hereto, as appropriate, by the relevant Paying Agent, which endorsement
will (until the contrary is proved) be prima facie evidence that the payment in question has
been made. ' ’

15 Prescription: Claims to any payment under this Global Note will be proscribed and
become void unless it is presented for payment within 10 years (in case of principal) or 5
years (in case of Interest) of the appropriate Relevant Date.

16 Meetings: Unless it represents only one Note, in any Noteholders® meeting, the
holder of this Global Note will be treated as two persons (for quorum purposes) and as having
one vote in respect of a number of Notes corresponding to the Outstanding Principal Amount
of this Global Note.

17 Cancellation: Cancellation of any Note represented by this Global Note (other than
upon its redemption) will be effected by reduction in the Outstanding Principal Amount of
this Global Note and endorsement in the First Schedule hereto, upon which the Outstanding

Principal Amount of this Global Mote will be reduced for all purposes by a corresponding
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amount.
18 Issuer Option: Any Issuer Option will be exercised in respect of this Global Note on
the same basis as is required by the Conditions, except tﬁat in the case of a partial exercise,
no drawing of Notes will be required and accordingly the Issuer need not specify the
Certificate numbers of Notes drawn.
192 Nogeholder Option. The holder of this Global Note may exercise any Noteholder
Option by: _
19.1 Notice: giving notice to the Principal Paying Agent in accordance with in the
Conditions, excebt that such notice need not contain the certificate numbers of
Notes in respect of which such Option has beeﬁ exercised;
19.2  Specifying Principal Amount: stating the principal amount of Notes in respect
of which the option is exercised; and
19.3 Presentation: presenting this Global Note to a Paying Agent for notation in
the Fourth Schedule, hereto.
20 Notices: As longas it is held on behalf of any Clearing System, notices in respect of
the Notes represented by this Global Note may be given by delivery to such Clearing System.
No provisions of this Global Note will alter the Issuer’s obligation to pay amounts when due
in accordance with the Conditions.
21 Governing Law: This Global Note will be governed by the laws of England.
In witness whereof the Issuer has caused this Global Note to be duly signed on its behalf.
Dated as of the issue Date.
[ISSUER]
By:
By:

Certificate of Authentication of the Principal Paying Agent

This Global Note is authenticated by or on behalf of the Principal Paying Agent
[PRINCIPAL PAYING AGENT] as Principal Paying Agent

By:

Authorised Si'gnatory (for the purposes of anthentication only.)

Without recourse, warranty or liability. ‘ ‘

ANY UNITED STATES PERSON WHO HOLDS THIS OBLIGATION WILL BE
SUBJECT TO LIMITATIONS UNDER THE UNITED STATES INCOME TAI LAWS.
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INCLUDING THE LIMITATIONS PROVIDED IN SECTIONS 165(j) AND 1287(a) OF
THE INTERNAL REVENUE CODE.

5  The First Schedule: Outstanding Principal Amount represented by this Global Note:

Date Exchanged Principal  Reason for Ouistanding Principal ~ Principal Paying Agent’s

Amount adjustment Amount following Notation:
Adjustment

The Second Schedule: Payments of Interest

Due date of payment Date of payment Amount of Interest Principal Paying Agent’s

Notation:

The Third Schedule: Supplement

10
- The Fourth Schedule: Exercise of Noteholders’ Option
Date of exercise Affected Principal Effective date of exercise Principal Paying Agent’s
Amount Notation:
B - Form of Global Certificate
15 [COMPANY] (the “Issuer™)
(A [CORPORATE FORM] incorporated with limited liability in [JURISDICTION)]
' Registered Office: [ADDRESS]
Registered Number: [REGISTERED NUMBER]

20 “MAJOR” MULTI-JURISDICTIONAL REPACKAGING PROGRAMME
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GLOBAL CERTIFICATE [NUMBER]

Registered Holder [REGISTERED HOLDER]
Address of Registered Holder [ADDRESS] .
QOutstanding Principal Amount: [OUTSTANDING PRINCIPAL AMOUNT]

[Irish Issuers only: Where the Notes are Short Term Investments, they have been issued in
accordans.:e with the exemption granted by the Central Bank of Treland’s implementation
Notice for Credit institutions (BSD 52100 of 30 June 2002) issued under Section 8(2) of the
Central Bank Act, 1991 inserted by Se(;fion 31 of the Central Bank, Act 1989, as amended by
Section 70(d) of the Central Bank Act, 1997. An investment in the Notes does not have the

_ status of a bank deposit, is not within the scope of the Deposit Protection Scheme operated by

the Central Bank of Ireland and the Issuer is not and will not be regulated by the Bank arising

from the issue of the Notes.]

This Global Certificate is/issued in respect of the Outstanding Principal Amou'nt épecifled
above of the Notes specified in the Schedule hereto. This Global Certificate certifies that the
Registered Holder (as defined above) is registered as the holder of such principal amount of
the Notes. _ ' '
1 Interpretation and Definitions: Capitalized terms used but not defined in this Global
Certificate have the meanings given to them in the Conditions set out in the Programme Deed
between the Issuer and the Trustee dated [DATE] as modified by the Drawdown Deed dated *
the Issue Date (the “Trust Deed™). References tp:payment of a'ny Redemption Amounts or
other amounts includes, where the context requires, delivery of any Deliverable Amounts or
other assets required under the Conditions.
2 Validity: This Global Certificate will be valid when authenticated b)" or on behaif of
the Registrar. ‘ '
3 Promise to Pay: Subject to the Conditipns, the Issuer, for _value received, hereby
promises to pay the Registered Holder upon presentation and (when no further payment is
due) surrender of this Global Certificate ‘ '
3.1 Principal: on the date on which it becomes due, such Redemption Amount in
respect of the Qutstanding Principal Amount;
3.2 Interest: on any date on which it becomes payable, interest on such
Outstanding Principal Amount on the basis set out in the Conditions; and

3.3 Additional Sums: such other amounts as are payable under the Conditions.
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4 Registered Holder: For the purposes of this Global Certificate,
4.1  Agency Provisions: the Registered Holder is bound by the provisions of the
Programme Deed;
42  Certification: the Issuer certifies that at the date hereof the Registered Holder
is entered in the Register as the holder of the Notes represented hereby;
4.3 Evidence of Entitlement: this Global Certificate is evidence of entitlement
~only; | '
44  Transfer of Title: title to the Notes represented hereby passes only on due
registration on the Register; and
4.5  Entitlement to Payment"s: only the Registered Holder is entitled to payments in
respect of Notes represented by this Global Certificate.
5 Transfer of Notes Represented by Permanent Global Certificates: If the Notes are to
be represented by a permanent Global Certificate on issue, transfers of holdings of Notes
represented by this Global Certificate may only be made in part
5.1  Clearing System Failure: if such Notes are held on behalf of a Clearing
System and such Clearing System is closed for business for a continuous
period of 14 days (other than by .reason of holidays) or announces an intention
permanently to cease business or does in fact do so; or
5.2 Issuer’s Consent: with the Issuer’s consent.
6 Meetings: The Registered Holder will (unless this Global Certificate represents only
one Note) be treated as two persons for the purposes of any quorum requirements of a

meeting of Noteholders.

In witness whereof the Issuer has caused this Global Certificate to be signed on its behalf,
dated as of the Issue Date.

[ISSUER]

By:

\

By:
Certificate of Authentication of the Registrar
This Global Certificate is authenticated by or on behalf of the Registrar.

[REGISTRAR] as Registrar
By:
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Authorised Signatory (for the purposes of authentication only)

Without recourse, warranty or liability.

Transfer Form
Transferor: [INAME]
[ADDRESS]
Transferee: [NAME]
[ADDRESS]

Principal Amount Transferred: [PRINCIPAL AMOUNT]

FOR VALUE RECEIVED the Transferor hereby sells to the Transferee the Transferred
Principal Amount of the Notes represented by this Global Certificate, and all rights under

them.

Dated:

For the Transferor: ' Certifying Signature:
By:

Capacity:

The sigﬂature of the Transferor will conform to a list of duty authorised specimen signatures
supplied by the Registered Holder or (if such signature corresponds with the name as it ’
appears on the face of this Global Certificate) be certified by a notary public or a recognised
bank or be supported by such other evidence as a Transfer Agent or the Registrar may

reasonably require.

The Schedule: Supplement
[Insert] .

C - Form of Bearer Note
[On the front:]

[DENOMINATION] [ISIN] [SERIES] [CERTIF. NO.)

[DESCRIBE NOTES] (the “Notes™)
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[COMPANY] (the “Issuer”) .
(A [CORPORATE FORM] inéorporated with limited liability in [JURISDICTION})
Registered Office: [ADDRESS] '
Registered Number: [REGISTERED NUMBER]
Date of Publication of Articles: [SPECIFY]
Fully paid and subscribed shares: [SPECIFY]
Nominal value of shares [SPECIFY]
Details of outstanding Notes: [SPECIFY]

“MAIOR” MULTI-JURISDICT1ONAL REPACKAGING PROGRAMME
[Irish Issuers only: Where the Notes are Short Term Investments, they have been issued in
accordance with the exemption granted by the Central Bank of Ireland’s Implementation
Notice for Credit Institutions (BSD S2100 of 30 June 2002) Issued under Section 8(2) of the
Central Bank Act, 1971 inserted by Section 31 of the Central Bank, Act 1989, as amended by
Section 70(d) of the antral Bank Act, 1997. An investment in the Notes does not have the
status of a bank deposit, is not within the scope of the Deposit Protection Scherne operated by
the Central Bank of Ireland and the Issuer is not and we not be regulated by the Bank arising

‘from the issue of the Notes.]

This Note forms one of the Notes specified in the title hereof. The Notes are subject to the
terms and conditions (the “Conditions™) endorsed hereon and the Trust Deed referred to
therein. Expressions defined in the Trust Deed have the same meanings in this Note.
References to payment of any Rederhption Amounts or other amounts includes, where the
context requires, delivery of any Deliverable Amounts or other assets required under the
Conditions. ,
1 Validity: This Note will be valid when authenticated by or on behalf or the Principal
Paying Agent.
2 Promise to Pay: The Issuer, for value received, hereby promises to pay the bearer
upon presentation and (when no further payment is due) surrender of this Note:
2.1  Redemption Amount: on the date on which it becomes due, the Redemption
Amount; and
2.2 Interest: on any date on which it becomes payable, interest on its outstanding
Principal Amount on the basis set out in the Conditions; and

2.3 Additional Amounts: such other amountis as are payable under the Conditions.
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In witness whereof the Issuer has caused this Note to be signed on its behalf.

Dated as of the issue Date.
[ISSUER]

By:

By:

Certificate of Authenﬁcatim.\ of the Principal Paying Agent :

This Note is: authenticated by or on behalf of [PRINCIPAL PAYING AGENT] as Principal
Paying Agent ‘

By:

-

Authorised Signatory (for the purposes of authentication only) without recourse, warranty or
liability. '

ANY UNITED STATES PERSON WHO HOLDS THIS OBLIGATION WILL BE
SUBJECT TO LIMITATIONS UNDER THE UNITED STATES INCOME TAX LAWS,
INCLUDING THE LIMITATIONS PROVIDED IN SECTIONS 165(1) AND 1287(a) OF
THE INTERNAL REVENUE CODE.

[On the back:]

Terms and Conditions of the Notes

[insert the Base Conditions as modified by the Conditions set out in Supplement] .

D - Form of Certificate
{On the front:]

[PRINCIPAL AMOUN:I‘] (“Principal Amount”) [DESCRIBE NOTES] (the “Notes™)

[COMPANY] (the “Issuer”)
(A [CORPORATE FORM] Incorporated with limited liability in [JURISDICTION])
Registered Office: (ADDRESS)
Registered Number: [REGISTERED NUMBER)
“MAJOR” MULTI-JURISDICTIONAL REPACKAGING PROGRAMME
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Registered Holder [REGISTERED HOLDER]
Address of Registered Holder . [ADDRESS]
Outstanding Principal Amount represented ~ [OUTSTANDING PRINCIPAL AMOUNT]
hereby:

[Irish Issuers only: Where the Notes are Short Term Investments, they have been issued in
accordance with the exemption granted by the Centiral Bank of Ireland’s Implementation
Notice for Credit Institutions (BSD $2100 of 30 June 2002) issued under Section 8 (2) of the
Central Bank Act, 1971 inserted by Section 31 of the Central Bank, Act 1989 as amended by
Section 70 (d) of Ib. Central Bank Act, 1997. An investment in the Notes does not have the
status of a bank deposit, is not within the scope of the Deposit Protection Scheme operated by
the Central Bank of Ireland and the Issuer is not and will not be regulated by the Bank arising

born the issue of the Notes.]

This Certificate certifies that the Registered Holder is registered as the holder of the Principal
Amount of the Notes, subject to the Terms and Conditions (the Conditions’) endorsed hereon
and the Trust Deed referred to therein. Expreséions defined in the Trust Deed have the same
meanings in this Certificate. References to payment of any Redemption Amounts or other
amounts includes, where the context requires, delivery of any Deliverable Amounts or ot'her

assets required under the Conditions.

1 Validity: This Certificate will be valid when authenticated by or on behalf of the
Registrar. ‘
2 Promise to Pay: The Issuer, for value received, hereby promises to pay the Registered

Holder upon presentation and (when no further payment is due) surrender of this.

Certiﬁcate:. ‘ '

2.1  Redemption Amount: on the date on which it becomes due, the Redemp‘;ion
Amount; and

2.2 Interest: on any date on which it becomes payable, interest on its outstanding
Principal Amount on the basis set out in the Conditions; and

23 Additional Amounts: such other amounts as are payable under the Conditions.
3 Registered Holder: For the purposes of this Certificate:
3.1  Agency Provisions: the Registered Holder is bound by the provisions of the
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Programme Deed;

3.2  Certification: the Issuer certifies that at the date hereof the Registered Holder
is entered in the Register as the holder of the Notes represented hereby;

3.3  Evidence of Entitlement;: this Cﬁniﬁéate is evidence of entitlement only;

3.4  Transfer of Title: title to the Notes represenied hereby passes dn!y on due
regisiration on the Register; and

3.5  Entitlement to Payments: only the Registered Holder is entitled to payments in

respect of Notes represented by this Certificate.
In witness whereof the Issuer has caused this Certificate to be signed on its behalf.
Dated as of the issue Date. “
[ISSUER]
By:
By:
Certificate of Authentication of the Registrar
This Certificate is authenticated by or on behalf of the Registrar.
[REGISTRAR] as Registrar
By: ’

Authorised Signatory (for the purposes of authentication only) without recourse, warranty or
liability.

[On the back:]
Terms and Conditions of the Notes
[Insert the Base éonditions as modified by the Conditions set out in Supplement]
Transfer Form

Transferor: [NAME]
[ADDRESS]
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Transferee: [NAME]
[ADDRESS]
Principal Amount Transferred: [PRINCIPAL AMOUNT]

FOR VALUE RECEIVED the Transfsror hereby sells t6 the Transferee the Transferred
Principal Amount of the Notes represented by this Certificate, and all rights under'them.
Dated: -

For the Transferor: Certifying Signature:

By:

Capacity:

The signature of the Transferor will conform to a list of duly authorised specimen signatures
supplied by the Registered Holder or (if such signature corresponds with the name as it
appears on the face of this Certificate) be certified by a notary public or a recognised bank or
be supported by such other evidence as a Transfer Agent or the Registrar may reasonably

require.

Principal Paying Agent and Transfer Agent
[SPECIFY]

E - Form of Coupon
[CP NO.) [DENOMINATION] [ISIN] [SERIES] [CERTIF. NO.]
[DESCRIBE NOTES] (the “Notes”")
- [COMPANY] (the “Issuer”)
(A [CORPORATE FORM] iricorporated with limited liability in [JURISDICTION])
Registered Office: [ADDRESS]

Registered Number: [REGISTERED NUMBER]

“MAJOR” MULTI-JURISDICTIONAL REPACKAGING PROGRAMME
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Coupon for the amount due on [the Interest Payment Date falling in] (see Note 1)
[SPECIFY]. '

This Coupon-is payable to the bearer (subject to the Conditions endorsed on the Note to
which #his Coupon appertains, which will be binding upon the holder of this Coupon whether
or not it is for the time being attached to such Note) at the specified offices of the Principal
Paying Agent and the Paying Agents set out on the reverse hereof (or any other Principal
Paying Agent or further or other Paying Agents or specified offices duly appointed or
nominated and notified to the Noteholders).

If the Note to which this Coupoﬁ éppertains will have become due and payable before the
maturity date of this Coupon, this Coupon will become void and no payment will be made in

respect of it.

ANY UNITED STATES PERSON WHO HOLDS THIS OBLIGATION WILL BE'
SUBJECT TO LIMITATIONS UNDER THE UNITED STATES INCOME TAX LAWS.
INCLUDING The LIMITATIONS PROVIDED IN SECTIONS 165(j) AND 1287(a) OF
THE INTERNAL REVENUE CODE.

Principal Paying Agent
[SPECIFY]

Paying Agent
[SPECIFY]

[Note 1: where Interest Payment Dates are subject to adjustment in accordance with a
Business Day Convention; otherwise the particular Interest Payment Date should be
specified.]

F - Form of Talon ’

[TALON NO.] [DENOMINATION] [ISIN] (SERIES)  [CERTIF. NO.)
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[DESCRIBE NOTES] (the “Notes”)
[COMPANY] (the “Issuer™)
(A [CORPORATE FORM)] incorporated with limited liability in [JURISDICTION])
Registered Office: [ADDRESS]
" Registered Number: [REGISTERED NUMBER]

“WMAJOR” MULTI- JURISDICTIONAL REPACKAGING PROGRAMME

Talon for further Coupons falling due on [the Interest Payment Dates falling in] (se¢ Note 1)
[SPECIFY]. '

After all the Coupons appertaining to the Note to which this Talon appertains have matured,
further Coupons (including if appropriate a Talon for further Coupons) will be issued at the
specified office of the Principal Paying Agent set out on the reverse hereof (or any other
Principal Paying Agent or specified office duly appointed or nominated and qotiﬁed to the

Noteholders) upon production and surrender of this Talon.

If the Note to which this Talon appertains will have become due and payable before the
original due date for exchange of this Talon, this Talon will become void and no exchange

will be made in respect of it.

ANY UNITED STATES PERSON WHO HOLDS THIS OBLIGATION WILL BE
SUBJECT TO LIMITATIONS UNDER The UNITED STATES INCOME TAX LAWS.
INCLUDING THE LIMITATIONS PROVIDED IN SECTIONS 165(j) AND 1287(2) OF
THE INTERNAL REVENUE CODE. ‘

Principal Paying Agent
[SPECIFY]

Paying Agent
[SPECIFY]
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[Note 1: The maturity dates of the relevant Coupons should be set out if known, otherwise:
reference should be made to the months and years in which the Interest Payment Dates fall
due.]

G - Form of Receipt
[RECEIPT NO.) . [DENOMINATION) (ISIN) ' [SERIES) [CERTIF. NO.)

[DESCRIBE NOTES] (the “Notes™)
- [COMPANY] (the “Issuer™)
(A [CORPORATE FORM] incorporated with limited liability in [JURISDICTION})
' Registered Office: [ADDRESS)
Registered Number: [REGISTERED NUMBER]
“MAJOR” MULTI-JURISDICTIONAL REPACKAGING PROGRAMME

Receipt for the sum of [SPECIFY] being the installment of principal payable in accordance
with the Terms and Conditions endorsed on the Note to which this Receipt appertains (the
“Conditions™) on [DATE].

This Receipt is issued subject to and in accordance with the Conditions which will be binding
upon the holder of this Receipt (whether or not it is for the time being attached to such Note)
and is payable at the specified office of any of the Paying Agents set out on the reverse of the
Note to which this Receipt appertains (and/or any other or further Paying Agents and/c;r

specified offices as may from time to lime be duly appointed and notified to the Noteholders).

This Receipt must be presented for payment together with the Note to which it appertains. If
the Note to which this Recéipt appertains will have become due and payable on or before the
maturity date of this Receipt, this Receipt will become'void and no payment will be made in

respect of it. The Issuer will have no obligation in respect of this Receipt if it is presented

without the Note to which it appertains.
ANY UNITED STATES PERSON WHO HOLDS THIS OBLIGATION WILL BE
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SUBJECT TO LIMITATIONS UNDER THE UNITED STATES INCOME TAX LAWS,
INCLUDING THE LIMITATIONS PROVIDED IN SECTIONS 165(j) AND 1287(a) OF
The INTERNAL REVENUE CODE.

Part 2{1 Miscelaneous Forms and Notices

\

A- Form of Exercise Notice for Noteholder Option

[ISSUER] (the “Issuer™)
“MAJOR” MULTI-JURISDICTIONAL REPACKAGING PROGRAMME

EXERCISE NOTICE: Series No. [ ] Tranche No. [ ] (the “Notes™)
To: [PRINCIPAL PAYING AGENT) cc: [TRUSTEE]
Address: [ADDRESS] Address: [ADDRESS]
Fax: [FAX NUMBER) . Fax: [FAX NUMBER]
Attention: Principal Paying Agent Attention: Trustee

cc: [ISSUER]

Address: [ADDRESS]
Fax: [FAX]

Attention: The Directors

Exercise of Option: By depositing this duly completed Notice with any Paying Agent or
Transfer Agent for the Notes the undersigned holder of the Notes described below’
irrevocably exercises its option to have the principal amount of Notes (Exercised Notes’)
specified below redeemed on [DATE] in accordance with the Conditions.

Aggregate Principal Amount of Notes: [SPECIFY]

Certificate Numbers (if applicable): [SPECIFY]

Additional information (if any): [SPECIFY]

Return of Documentation: If the Exercised Notes are to be returned or a new Certificate
representing any balance of the Noteholder’s holding is required, they should be returned by
post to:
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ISPECIFY]
[ADDRESS]

- Attention: [SPECIFY]

[Notification of exercise of TTA Option: The undersigned Noteholder; as a 100%
Noicholder, hereby exercises the TTA Option to pay the Transaction Termination Amount on
the Issuer’s behalf and. notifies that, for value the TTA Payment Date, It has paid the TTA
Payment to the TTA Account

. TTA Payment Date: [SPECIFY].

The undersigned acknowledges that, notwithstanding this notification, exercise of the TTA
Option is conditional upon, among other things, receipt by the Calculation Agentofa TTA
Payment Receipt Notice] [delete if not applicable]

2

Payment Instructions: Please make payment in respect of the Exercised Notes as follows:

By cheque drawn on a bank in the Principal [Above Address] [Address of the holder
Financial Centre and mailed to: . appearing in the Register SPECIFY]

By transfer to the following [currency] account Bank/Clearing System: [SPECIEY]
Branch Address: [SPECIFY]
Branch Code: [SPECIFY]
Account Number [SPECIFY]
Account Name: [SPECIFY]

!

Signature of holder: Certifying signature:

[To be completed by recipient Paying Agent or Transfer Agent]
Received by

[Signature and stamp of Paying Agent or Transfer Agent]

At: Date:
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B - Form of Delivery instruction Certificate
[ISSUER) (The “Issuer”™)
“MAJOR” MULTI-JURISDICTIONAL REPACKAGING PROGRAMME
Series No. [SPECIFY] Tranche No. [SPECIFY] (the “Notes™) '

Delivery instruction Certificate

To: [PRINCIPAL PAYING AGENT] cc: [TRUSTEE)
'Address: [ADDRESS] " | Address: [ADDRESS]
Fax: [FAX NUMBER] Fax: [FAX NUMBER]
Attention: Principal Paying Agent Attention: Trusiee

cc: [ISSUER]

Address: [ADDRESS]

Fax: [FAX]

Attention: The Directors

Interpretation and Validity: Capitalised terms used in this Notice have the meanings given to
them in the Conditions. This Delivery Instruction Certificate is not valid unless all of the

paragraphs requiring completion are duly completed.

Delivery and Receipt: When duly completed, this Delivery Instruction Certificate should be
presented together with the Notes to ;zvhich it relates to the issuing and Paying Agent. Asa
receipt for this Delivery Instruction Certificate, a copy duty marked with the Issuing and
Paying Agent’s stamp and the date and time of receipt will be issued and returned to the

person presenting the Delivery Instruction Certificate.

Relevant Notes: I/We the undersigned am/are the holder of the Notes the principal amount

and the certificate numbers of which are specified below (“Relevant Notes”):

' Principal Amount of Notes: [SPECIFY] Certificate Numbers: [SPECIFY]

Delivery and Paying Instructions: Please deliver the aggregate Deliverable Amount in respect

of the Relevant Notes in accordance with the Conditions as follows:
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If by delivery to a Clearing System: [SPECIFY]
Account holder: [SPECIFY] .
Securities Account Number: [SPECIFY] Cash Account Number: [SPECIFY]

If by delivery outside a Clearing System: .

Addressee: [SPECIFY] ' Address: [SPECIFY]
Noteholder: ' Principal Paying Agent:
By: " : Received by:
Date: . At its office at: .

Date:

Time:
C- Form of Arranger and Dealer Accession Letter

[New Dealer/Arranger’s Letterhead]

[NOTICE DETAILS FOR NEW DEALER/ARRANGER]

To: [ISSUER] (the Issuer)

[ADDRESS]

Attention: The Directors ' [Date]

[ISSUER] (the “Issuer”) , ’
“MAJOR” MULTI-JURISDICTIONAL REPACKAGING PROGRAMME (the

“Programme”)

We refer to the Arranger Terms set out in the Programme Deed dated [DATE] between the
Issuer and the Programme Counterparties set out therein. Terms used in this letter have the

meanings given to them in the Arranger Terms.

We confirm that:

Programme Deed: we have reviewed a copy of the Programme Deed and have found it to our
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satisfaction;

Conditions Precedent: all the conditions precedent under the Arranger Terms have been
satisfied, or have been waived by us;

Bring-Down Opinion Letter: we have received a letter opinion acceptable to us from each of
the legal advisers referred to the Arranger Terms; and

Notice Details: our Notice Details are as set out above.

As from the date of this letter, we have become [a permanent Dealer] [a Dealer in respect of
[TRANCI-IE AND SERIES][an Arranger] in accordance with the Arranger Terms. -

English law w'ill goverﬁ this letter.

Please confirm your acceptance of the terms of this letter by countersigning it and returning it

to us.

Yours faithfully
[NEW ARRANGER/DEALER]

We confirm the terms of the above letter.
(ISSUER)

By:

cc: [TRUSTEE] as Trustee

cc: [PRINCIPAL PAYING AGENT] as Principal Paying Agent

cc: Permanent Dealers

D- Form of Issuer Limft Increase Request
[Issuer’s Letterhead]

To: The Parties to the Arranger Terms in the Programme Deed dated [EFFECTIVE DATE]
[DATE] )

[ISSUER] (the “Issuer™)
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“MAJOR” MULTI-JURISDICTIONAL REPACKAGING PROGRAMME (the

“Programme”)

We refer to the Programme Deed entered into in connection with the Programme. Terms used

in this letter have the meanings given to them in the Programme Deed.

We hereby requesi that the Issuer Limit be increased to U.SS[NEW ISSUER LIMIT] [the
“New Issuer Limit”] from [INCREASE DATE] (the “Increase Date™).

Under the' Arranger Terms, it you do not object to this request within 10 Business Days of
receipt of this request, this increase will (subject as set out below) take effect as of the
Increase Date, at which time all references to the existing Issuer Limit in the Programme

Deed will be deemed modified to the New Issuer Limit

Yours faithfully
[ISSUER]
By:

Of note, the method emb;)diments described herein may, of course, be implemented
using any appropriate computer hardware and/or computer software. In this regard, those of
ordinary skill in the art are well versed in the type of computer hardware that may be used
(e.g., a mainframe, a miﬁi-computer, a personal computer (“PC”), a network (e.g., an intranet
and/or the Internet)), the type of computer programming techniques that may be used (e.g.,
object oriented programming), and the type of computer programming languages that may be
used (e.g., C++, Basic). The aforementioned examples are, of course, illustrative and not
restrictive.

Further, while a number of embodiments of the present invention are described
herein, it is understood that these embodiments are illustrative only, and not restrictive, and
that many modifications may become apparent to those of ordinary skill in the art. For
example, ce_rtain methods are described herein as being “computer implementable”, In this
regard it is noted that while such methods can be implemented using a computer, the methods
do not necessarily have to be implemented using a computer. Also, to the extent that such

methods are implemented vsing a computer, not every step must necessarily be implemented
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using a computer. Further, the various steps may be performed in any desired order. Further
still, the invention may be used in the context of one or more issuers, one or more
noteholders, one or more trustees, agents, etc. Further still, all dates, interest rates, times, etc.

are intended to be illust‘rative and not restrictive.
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What is claimed is:

1. A method implemented by a programmed computer system for use in connection

. with the sale of notes issued by a first issuer bound by regulations of a first jurisdiction and

the sale of notes issued by a second issuer bound by regulations of a second jurisdiction,
wherein the first jurisdiction and the second Jurisdiction are distinct from one another, which
method comprises the steps of:

inputting data regarding the entry by thé first issuer into a first multi-jurisdictional
program contract with at least one multi-jurisdictional program contract counterparty,
wherein each first multi-jurisdictional program contract counterparty is selected from the
group including a trustee, a principal paying agent, a custodian, a paying agent, a transfer
agent, an arranger, a calculation agent, a disposal agent, a process agent and a swap
counterparty; '

inputting data regarding the entry by the second issuer into a second multi-
jurisdictional program contract with at least one multi-jurisdictional program contract
counterparty, wherein each second multi-jurisdictional program contract counterparty is
selected from the group including a trustee, a principal paying agent, a custodian, a paying
agent, a transfer agent, an arranger, a calculation agent, a disposal agent, a process agent and
a swap counterparty,

inputting data regarding the ‘);Surchase of each note by a noteholder;

calculating payments due each noteholder based at least in part upon the input data
regarding the purchase of each note; and

;)
processing the calculated payments to provide the payments to the noteholders.

2. The method of claim 1, wherein each first multi-jurisdictional program contract
counterparty is the same entity as each corresponding second multi-jurisdictional program

contract counterparty.
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