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Secured Transaction Programme

Under the Secured Transaction Programme (the “Programme”) described in this offering circular (the “Offering 
Circular”), Claris Limited (“Claris”), Claris 2 Limited (“Claris 2”), Claris III Limited (“Claris III”), Claris IV Limited 
(“Claris IV”), Iris SPV plc (“Iris”) and Iris II SPV Limited (“Iris II”) (each, an “Issuer”), subject to compliance with all 
relevant laws, regulations and directives, may from time to time issue, borrow under, buy, sell or enter into financial 
transactions not including the guarantee by it, or its becoming obligated for, the debt of any other person or entity, but 
including, without limitation, a series of notes (“Notes”), loans (“Loans”), swap transactions (“Swap Transactions”) and 
options (“Options”), contracts for the sale and/or purchase of assets, and the incurring by the Issuer of indebtedness in forms 
other than Notes, or any combination of such transactions, in each case where recourse in respect of such transactions is 
limited to the proceeds of enforcement of the security over the assets of the Issuer on which such transactions are secured 
(“Transactions”), on the terms set out herein, as supplemented (in the case of Notes) by a memorandum supplementary 
hereto (each an “Offering Circular Supplement”) or (in the case of any other Transactions) any relevant documentation 
entered into in connection therewith.  The aggregate nominal amount of Notes outstanding will not at any time exceed 
EUR 20,000,000,000 (or the equivalent in other currencies).

It is intended that certain companies (each a “Specified Issuer”) from time to time may enter into Transactions under the 
Programme, denominated in any currency agreed upon by the relevant Specified Issuer and the relevant Dealers (as defined 
herein) subject to compliance with relevant laws, regulations and directives.  In connection with the proposed entering into 
of Transactions by a Specified Issuer, such Specified Issuer will have executed a deed (an “Acceptance Deed”) agreeing to 
be bound by all the terms of the Principal Trust Deed (as defined herein), certain other Master Documents (as defined in the 
relevant Acceptance Deed) and the other documents executed pursuant to or in connection with the entering into of 
Transactions.  The Specified Issuer will also prepare a supplement to this Offering Circular.  From and after execution and 
delivery of an Acceptance Deed, such Specified Issuer shall become and be treated as an “Issuer” for the purposes of the 
Master Documents and this Offering Circular.

References herein to “Issuer” are references to the relevant Issuer in respect of (and only to the extent of) the Transactions 
entered into by it and in respect of the Master Documents only to the extent that it is bound by them and such references 
specifically exclude any other Issuer.  Each Issuer shall be bound by the Master Documents only in respect of any 
Transaction entered into by it and any matters relating thereto.  No Issuer shall be bound by the Master Documents in respect 
of any Transactions entered into by any other Issuer.

Notes will be issued in Series (as defined in “Summary of the Programme”) and each Series will be secured by a charge on 
and/or assignment of and/or other security interest over or in respect of certain transferable securities (“Securities”) and may 
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also be secured by an assignment of the Issuer’s rights under a rate of interest and/or currency exchange agreement 
(including any applicable guarantee, a “Swap”), a contract under which the Issuer may agree to buy or sell securities or enter 
into other contractual relations (a “Securities Agreement”) and a credit support document (the “Credit Support 
Document”), together with such additional security, if any, as may be described in the relevant Offering Circular 
Supplement.  The Issuer’s rights, title and interest in and under any Securities, each Swap, each Securities Agreement, each 
Contract, each Deposit Agreement, each Other Agreement and each Credit Support Document are referred to in this Offering 
Circular as “Collateral”.  The Notes will also be secured by a charge over all sums held by the Issuing and Paying Agent 
and/or the Custodian (each as defined herein) to meet payments due in respect of the Notes and by an assignment of the 
Issuer’s rights under the Agency Agreement (as defined herein).  All the Issuer’s assets and rights subject to the security 
constituted by each Supplemental Trust Deed (as defined herein) are referred to in this Offering Circular as “Mortgaged 
Property”.  The obligations of the Issuer under a Swap, a Securities Agreement and/or any other agreement under which the 
Issuer may incur indebtedness, grant options or incur other obligations (a “Contract”), as the case may be, together with 
claims (if any) by the Custodian and/or the Issuing and Paying Agent in respect of payments made on behalf of the Issuer, 
will also be secured by certain assets comprised in the Mortgaged Property.  Claims against the Issuer by holders of the 
Notes of a particular Series and, if applicable, the counterparty to the relevant Swap, Securities Agreement or Contract, the 
Custodian and the Issuing and Paying Agent, will be limited to the Mortgaged Property applicable to that Series.

The date of this Offering Circular, which supersedes and replaces the previous offering circular relating to the Programme 
dated 24 May 2010, is 23 May 2011.

If the net proceeds of the enforcement of the Security (as defined herein) over the Mortgaged Property for each 
Transaction are not sufficient to make all payments then due in respect of that Transaction and, if applicable, the 
claims of any Other Creditors (including the Swap Counterparty under the Swap (as such terms are defined herein)), 
the Custodian and the Issuing and Paying Agent, the obligations of the Issuer will be limited to such net proceeds and 
any other assets of the Issuer (and any assets of any other Issuer) will not be available to meet any shortfall.  The
Issuer will not be obliged to make any further payment in excess of such net proceeds and no debt shall be owed by 
the Issuer in respect of such shortfall.  No party may petition or take any other step for the winding-up of (or the 
appointment of an examiner to Iris or Iris II) the Issuer, or have any claim in respect of the Mortgaged Property for 
any other Series.

The Issuer may from time to time issue further Notes on the same terms as existing Notes and such further Notes shall be 
consolidated and form a single Series with such existing Notes, provided that, unless otherwise approved by Extraordinary 
Resolution of Noteholders (as such terms are defined herein), the Issuer provides additional assets as security for such 
further Notes in accordance with Condition 14 (Further Issues).  Transactions other than Notes will be secured in the manner 
described in the documentation relating thereto but, in each case, recourse against the Issuer in respect of such Transaction 
will be limited to the assets of the Issuer that form security for such Transactions.  Transactions may be credit enhanced by a 
guarantee, insurance or other support agreement.

The Offering Circular has been approved by the Central Bank of Ireland (the “Central Bank”) as competent authority under 
Directive 2003/71/EC (the “Prospectus Directive”).  The Central Bank only approves this Offering Circular as meeting 
requirements imposed under Irish and EU law pursuant to the Prospectus Directive.  Such approval relates only to the Notes 
which are to be admitted to trading on the regulated market of Irish Stock Exchange Limited (the “Irish Stock Exchange”) 
or other regulated markets for purposes of Directive 2004/39/EC (the “Markets in Financial Instruments Directive”) or 
which are to be offered to the public in any Member State of the European Economic Area.  Application will be made to the 
Irish Stock Exchange for the Notes issued under the Programme within 12 months of this Base Prospectus to be admitted to 
the Official List (the “Official List”) and trading on its regulated market (the “Main Securities Market”).  There is no 
guarantee that such application will be successful.  Application may be made for the Notes to be admitted to trading on the 
Global Exchange Market of the Irish Stock Exchange (“GEM”) or such other or further stock exchanges or markets as may 
be specified in the relevant Offering Circular Supplement.  Each Issuer may also issue unlisted Notes and/or Notes not 
admitted to trading on any market.  The relevant Offering Circular Supplement in respect of a Series will specify whether or 
not such Notes will be listed on the Main Securities Market (or GEM or any other stock exchange).  References in this 
Offering Circular to Notes being “listed” on the Irish Stock Exchange (and all related references) shall mean that such Notes 
have been admitted to trading on the Main Securities Market and have been listed on the Irish Stock Exchange.  The Main 
Securities Market is a regulated market for the purposes of the Markets in Financial Instruments Directive.  Copies of this 
Offering Circular and each Offering Circular Supplement will be available at the specified office set out below of the Issuer 
and each of the Paying Agents (as defined herein).

This Offering Circular constitutes a Base Prospectus (the “Base Prospectus”) for the purposes of Article 5.4 of the 
Prospectus Directive.  Each Offering Circular Supplement will constitute a drawdown prospectus (the “Drawdown 
Prospectus”) for the purposes of Article 5.4 of the Prospectus Directive.

This Offering Circular constitutes Listing Particulars (the “Listing Particulars”) where Notes are to be listed or admitted to 
trading on the GEM.  Application has been made to the Irish Stock Exchange for the approval of this document as Listing 
Particulars. Application may be made for the Notes to be admitted to trading on the Global Exchange Market of the Irish 
Stock Exchange.
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Where Notes are to be admitted to trading on the Main Securities Market of the Irish Stock Exchange, “Offering Circular” 
should be taken to mean “Base Prospectus” and where Notes are to be admitted to trading on the Global Exchange Market of 
the Irish Stock Exchange, “Offering Circular” should be taken to mean “Listing Particulars”.

This Base Prospectus has been filed with and approved by the Central Bank as required by the Prospectus (Directive 
2003/71/EC) Regulations 2005 (the “Prospectus Regulations”). This Base Prospectus will be filed, in relation to Iris and 
Iris II, with the Companies Registration Office in Ireland in accordance with Regulation 38(1)(b) of the Prospectus 
Regulations.

Each Series of Notes to be issued in global bearer form will be represented on issue by a temporary global note in bearer 
form (each a “temporary Global Bearer Note”) or a permanent global note in bearer form (each a “permanent Global 
Bearer Note” and together with the temporary Global Bearer Notes, the “Global Bearer Notes”).  Each Series of Notes to 
be issued in global registered form will be represented on issue by a permanent global note in registered form, without 
interest coupons or principal receipts (each, a “Global Registered Note” and, together with the Global Bearer Notes, the 
“Global Notes”) and will be registered in the name of a nominee for one or more clearing systems.  The Global Notes will 
be deposited on the issue date with a common depositary on behalf of Euroclear Bank S.A./N.V. (“Euroclear”) and 
Clearstream Banking, société anonyme (“Clearstream, Luxembourg” and together with Euroclear, the “ICSDs”) or if the 
relevant Offering Circular Supplement indicates that (a) any temporary Global Bearer Note or permanent Global Bearer Note 
issued by either Iris or Iris II is intended to be in New Global Note form or (b) any Global Registered Note issued by either 
Iris or Iris II is intended to be in NSS Global Registered Note form, with a common safekeeper for the ICSDs or, as the case 
may be, with a custodian for, and registered in the name of a nominee of the Depository Trust Company (“DTC”), unless 
otherwise specified in the relevant Offering Circular Supplement.  Each Series of Notes to be issued in definitive bearer form 
(“Definitive Bearer Notes”) will be delivered on the issue date to the owner thereof or its nominee. Each Series of Notes to 
be issued in definitive registered form without interest coupons or principal receipts (“Definitive Registered Notes” and, 
together with the Definitive Bearer Notes, the “Definitive Notes”) will be delivered on the issue date to the owner thereof or 
its nominee and will be registered in the name of the owner thereof or its nominee.  

The Notes have not been and will not be registered under the United States Securities Act of 1933, as amended (the 
“Securities Act”) or with any securities regulatory authority of any state or other jurisdiction of the United States.  In 
addition, the Issuer has not been and will not be registered as an investment company under the United States Investment 
Company Act of 1940, as amended, and the rules and regulations thereunder (the “Investment Company Act”), in reliance 
on the exemption provided by Section 3(c)(7) of the Investment Company Act.  Accordingly, the Notes may not be offered, 
sold or otherwise transferred except (1) (a) if indicated in the relevant Offering Circular Supplement, in a transaction 
outside the United States to persons that are not U.S. persons in accordance with Rule 903 or Rule 904 of Regulation S 
under the Securities Act (“Regulation S”) (such notes, “Regulation S Notes”); or (b) if indicated in the related Offering 
Circular Supplement, within the United States to persons or outside the United States to U.S. persons in reliance on Rule 
144A under the Securities Act (“Rule 144A”) who are “qualified institutional buyers” (“QIBs” or “Qualified 
Institutional Buyers”) (as defined in Rule 144A under the Securities Act) that are also “qualified purchasers” (“Qualified 
Purchasers”) (as defined in Section 2(a)(51) of the Investment Company Act and the rules and regulations thereunder) 
(such notes, “Rule 144A Notes”); or (c) if indicated in the related Offering Circular Supplement, within the United States to 
persons or outside the United States to U.S. persons in reliance on Section 4(2) of the Securities Act who are accredited 
investors (each, an “Accredited Investor”) (as defined in Rule 501(a) of the Securities Act) that are also Qualified 
Purchasers (such notes, “AI Notes, which together with the Regulation S Notes and the Rule 144A Notes, are referred to as  
the Notes), and (2) in accordance with all applicable law of the States of the United States.  Prospective purchasers are 
hereby notified that the seller of any Notes may be relying on the exemption from the registration requirements of Section 5 
of the Securities Act provided by Section 4(2) of the Securities Act or Rule 144A or Regulation S under the Securities Act.  
All purchasers of the Notes are deemed, by acceptance of the Notes, to agree that they will transfer the Notes only in the 
manner set forth under “Subscription and Sale” and “Selling Restrictions”.  Each purchaser who purchases a beneficial 
interest in any Global Note will be deemed to have made certain acknowledgements, representations and warranties as set 
forth under “Subscription and Sale” and “Selling Restrictions”.  The Notes may include Notes that are in bearer form that 
are subject to U.S. tax law requirements.

THE SECURITIES OFFERED HEREBY HAVE NOT BEEN AND WILL NOT BE REGISTERED WITH, OR 
APPROVED BY, ANY UNITED STATES FEDERAL OR STATE SECURITIES COMMISSION OR REGULATORY 
AUTHORITY.  FURTHERMORE, THE FOREGOING AUTHORITIES HAVE NOT PASSED UPON OR ENDORSED 
THE MERITS OF THIS OFFERING OR THE ACCURACY OR ADEQUACY OF THIS OFFERING CIRCULAR.  ANY 
REPRESENTATION TO THE CONTRARY IS A CRIMINAL OFFENCE IN THE UNITED STATES.

Unless specified otherwise in the relevant Offering Circular Supplement, Regulation S Notes will each be represented on 
issue by a temporary Global Bearer Note exchangeable, in accordance with its terms, for interests in a permanent Global 
Bearer Note, or in registered form only.  Unless specified otherwise in the relevant Offering Circular Supplement, 
Rule 144A Notes will each be represented on issue by a permanent global certificate in registered form.  AI Notes will each 
be represented on issue by a definitive certificate in registered form.

Notwithstanding anything in this Offering Circular to the contrary, all references in this Offering Circular to Rule 144A 
Notes, AI Notes and/or DTC will apply only if specified in the relevant Offering Circular Supplement.
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Unless specified otherwise in the relevant Offering Circular Supplement, Regulation S Notes and Rule 144A Notes in 
definitive form (which, together with AI Notes, are referred to as the Definitive Notes) will be issued in exchange for a 
beneficial interest in any Global Notes only in limited circumstances.  See “Summary of Provisions relating to the Notes 
While in Global Form” and “Book-Entry Clearance Procedures” below.  

If indicated in the relevant Offering Circular Supplement, any Global Notes issued from time to time by either Iris or Iris II 
may be intended to be held in a manner which will allow Eurosystem eligibility.  This only means that such Notes are 
intended upon issue to be deposited with one of the ICSDs as common safekeeper and does not necessarily mean that the 
Notes will be recognised as eligible collateral for Eurosystem monetary policy and intra-day credit operations by the 
Eurosystem, either upon issue, or at any or all times during their life.  Such recognition will depend upon satisfaction of the 
Eurosystem eligibility criteria as specified by the European Central Bank.  See further the section entitled “Summary of 
Provisions relating to the Notes while in Global Form” and “Book-Entry Clearance Procedures” below.

For a description of certain restrictions on offers and sales of Notes and on distribution of this Offering Circular, see 
“Subscription and Sale” and “Selling Restrictions”.

It is anticipated that Notes to be issued under the Programme will be rated or unrated. Where a Tranche of Notes is to be
rated, such rating will not necessarily be the same as the rating assigned to the Notes already issued. Whether or not a rating 
in relation to any Tranche of Notes will be treated as having been issued by a credit rating agency established in the 
European Union and registered under Regulation (EC) No 1060/2009 on credit rating agencies (the “CRA Regulation”) will 
be disclosed in the relevant Offering Circular Supplement..  Where the amount of the obligations is determined by reference 
to a market-dependent index, the ratings do not currently address the likelihood that payments will be due under the terms of 
the Notes.  A rating is not a recommendation to buy, sell or hold securities and may be subject to suspension, reduction or 
withdrawal at any time by the assigning rating agency.  A suspension, reduction or withdrawal of the rating assigned to the 
Notes may adversely affect the market price of the Notes.

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

Arranger for the Programme

Société Générale Corporate & Investment Banking
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Each of Claris, Claris 2, Claris III, Claris IV, Iris and Iris II (each a “Responsible Person”) having 
made all reasonable enquiries confirms that this document contains all information with respect to 
each of Claris, Claris 2, Claris III, Claris IV, Iris, Iris II and the Notes that is material in the context of 
the issue and offering of the Notes, the statements contained in it relating to each of them and the 
Notes are in every material particular true and accurate and not misleading, the opinions and 
intentions expressed in this Offering Circular with regard to each of Claris, Claris 2, Claris III, 
Claris IV, Iris and Iris II are honestly held, have been reached after considering all relevant 
circumstances and are based on reasonable assumptions, there are no other facts in relation to either of 
Claris, Claris 2, Claris III, Claris IV, Iris and Iris II or the Notes the omission of which would, in the 
context of the issue and offering of the Notes, make any statement in this Offering Circular 
misleading in any material respect and all reasonable enquiries have been made by the each of Claris, 
Claris 2, Claris III, Claris IV, Iris and Iris II to ascertain such facts and to verify the accuracy of all 
such information and statements.  Each of Claris, Claris 2, Claris III, Claris IV, Iris and Iris II accepts 
responsibility for the information contained in this document.  To the best of the knowledge and belief 
of the Issuers, the information contained in this document is in accordance with the facts and does not 
omit anything likely to affect the import of such information.  Each Offering Circular Supplement will 
contain a statement to this effect by and in relation to the relevant Issuer or Specified Issuer.

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

The distribution of this Offering Circular and the entering into, offering or sale of the 
Transactions in certain jurisdictions may be restricted by law.  Persons into whose possession 
this Offering Circular comes are required by each of the Issuers, the Dealers and the Arranger 
to inform themselves about and to observe any such restriction.  In particular, no action has 
been taken by the Issuers, the Dealers, the Arranger or the Trustee which would permit a public 
offering of any of the Notes or distribution of this Offering Circular in any jurisdiction where 
action for that purpose is required.  Accordingly, none of the Notes may be offered or sold, 
directly or indirectly, and neither this Offering Circular nor any advertisement or other 
offering material may be distributed or published in any jurisdiction, except under 
circumstances that will result in compliance with any applicable laws and regulations.

This Offering Circular does not constitute an offer of, or an invitation by or on behalf of any of the 
Issuers or the Dealers to subscribe for, or purchase, or enter into, any Transactions.

The Arranger and the Dealers and the Trustee have not separately verified the information contained 
in this Offering Circular.

The Arranger and the Trustee do not make any representation, express or implied, nor do they accept 
any responsibility with respect to the accuracy or completeness of any of the information in this 
Offering Circular.

Each potential purchaser of Notes and counterparty to Transactions should determine for itself the 
relevance of the information contained in this Offering Circular and its purchase of Notes and entering 
into of Transactions should be based upon such investigation as it deems necessary.
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Neither this Offering Circular nor any Offering Circular Supplement or other financial statements are 
intended to provide the basis of any credit or other evaluation and should not be considered as a 
recommendation by any of the Issuers, the Arranger or the Dealers that any recipient of this Offering 
Circular or any other financial statements should subscribe for or purchase the Notes or enter into any 
Transaction.  Each investor contemplating purchasing any of the Notes should make its own 
independent investigation of the financial condition and affairs, and its own appraisal of the 
creditworthiness, of the relevant Issuer.

The delivery of this Offering Circular does not at any time imply that the information contained 
herein concerning the Issuers is correct at any time subsequent to the date hereof or that any other 
financial statements or any further information supplied pursuant to the terms of the Programme or 
any of the Notes is correct as of any time subsequent to the date indicated in the document containing 
the same.

None of the Dealers, the Arranger or the Trustee undertakes to review the financial condition or 
affairs of any of the Issuers during the life of the Transactions contemplated by this Offering Circular, 
nor to advise any investor or potential investor in the Notes or counterparty to any Transaction of any 
information coming to the attention of the Dealers, the Arranger or the Trustee.

A copy of this document has been delivered to the Jersey Financial Services Commission (the 
“Commission”) which has given, and has not withdrawn, its consent under Article 4 of the Control of 
Borrowing (Jersey) Order 1958 (as amended) to the entry into and/or the issue of the Transactions by 
Claris, Claris 2, Claris III and Claris IV.  The Commission is protected by the Control of Borrowing 
(Jersey) Law 1947 (as amended) against liability arising from the discharge of its functions under that 
law.

A copy of this document has been delivered to the Commission which has given, and has not 
withdrawn, its consent under the Control of Borrowing (Jersey) Order 1958 (as amended) to Iris and 
Iris II to issue or enter into the Transactions and to the circulation in Jersey of an offer for 
subscription, sale or exchange of Notes.  The Commission is protected by the Control of Borrowing 
(Jersey) Law 1947 (as amended) against liability arising from the discharge of its functions under that 
law.

A copy of this Offering Circular has been delivered to the Jersey registrar of companies in 
accordance with Article 5 of the Companies (General Provisions) (Jersey) Order 2002, and the 
registrar has given, and has not withdrawn, consent to its circulation by Claris, together with 
one or more Offering Circular Supplements.  It must be distinctly understood that, in giving 
these consents, neither the Jersey registrar of companies nor the Commission takes any 
responsibility for the financial soundness of Claris or for the correctness of any statements 
made, or opinions expressed, with regard to Claris. 

If you are in any doubt about the contents of this document you should consult your 
stockbroker, bank manager, solicitor, accountant or other professional adviser.

It should be remembered that the price of securities and the income from them can go down as 
well as up.

Nothing in this Offering Circular or any Offering Circular Supplement or anything communicated to 
the holders of the Notes or other securities or potential holders of the Notes or other securities by or 
on behalf of any Issuer is intended to constitute or should be construed as advice on the merits of the 
purchase of or subscription for the Notes or other securities or the exercise of any rights attached 
thereto for the purposes of the Financial Services (Jersey) Law 1998, as amended.

Purchasers of Notes and counterparties to Transactions should conduct such independent 
investigation and analysis regarding each of the Issuers, the Collateral, the security 
arrangements and the Transactions as they deem appropriate to evaluate the merits and risks of 
an investment in the Transactions.
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Claris

With respect only to Claris, the investments described in this Offering Circular do not 
constitute a collective investment fund for the purpose of the Collective Investment Funds 
(Jersey) Law 1988, as amended, on the basis that they are investment products designed for 
investors with the requisite knowledge of, and experience of investing in, such investments, who 
are capable of evaluating the risks involved in making such investments and who have an asset 
base sufficiently substantial as to enable them to sustain any loss that they might suffer as a 
result of making such investments.  These investments are not regarded by the Jersey Financial 
Services Commission as suitable investments for any other type of investor. 

Any individual intending to invest in any investment described in this document should consult 
his or her professional adviser and ensure that (s)he fully understands all the risks associated 
with making such an investment and has sufficient financial resources to sustain any loss that 
may arise from it.  

Claris 2, Claris III and Claris IV

With respect only to Claris 2, Claris III and Claris IV, the investments described in this 
Offering Circular do not constitute a collective investment fund for the purpose of the Collective 
Investment Funds (Jersey) Law 1998 as amended on the basis that they are investment products 
designed for financially sophisticated investors with specialist knowledge of, and experience of 
investing in, such investments, who are capable of fully evaluating the risks involved in making 
such investments and who have an asset base sufficiently substantial as to enable them to 
sustain any loss that they might suffer as a result of making such investments.  These 
investments are not regarded by the Commission as suitable investments for any other type of 
investors.

Any individual intending to invest in any investment described in this document should consult 
his or her professional adviser and ensure that (s)he fully understands all the risks associated 
with making such an investment and has sufficient financial resources to sustain any loss that 
may arise from it.

The investment considerations identified in this Offering Circular and the relevant Offering 
Circular Supplement (if any) are provided as general information only and the Dealers and the 
Arranger disclaims any responsibility to advise purchasers of Notes and counterparties to 
Transactions of the risks and investment considerations associated therewith as they may exist 
at the date hereof or as they may from time to time evolve.

If any potential purchaser of Notes or investor in other Transactions is in any doubt as to any aspect of 
this document, such potential purchaser or investor should consult its stockbroker or other registered 
dealer in securities, bank manager, solicitor, professional accountant, tax adviser or other professional 
adviser.

Investors should note that the value of the Notes can fluctuate.

In connection with the issue of any Tranche (as defined in “Summary of the Programme”), the Dealer 
or Dealers (if any) named as the Stabilising Manager(s) (the “Stabilising Manager(s)”) (or persons 
acting on behalf of any Stabilising Manager(s)) in the applicable Offering Circular Supplement may 
over-allot Notes or effect transactions with a view to supporting the market price of the Notes at a 
level higher than that which might otherwise prevail.  However, there is no assurance that the 
Stabilising Manager(s) (or persons acting on behalf of a Stabilising Manager) will undertake such 
stabilisation action.  Any stabilisation action may begin on or after the date on which adequate public 
disclosure of the terms of the offer of the relevant Tranche of Notes is made and, if begun, may be 
ended at any time, but it must end no later than the earlier of 30 days after the issue date of the 
relevant Tranche of Notes and 60 days after the allotment of the relevant Tranche of Notes.  Any 
stabilisation action or over-allotment shall be conducted in accordance with all applicable laws and 
rules. 
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In this Offering Circular, unless otherwise specified or the context otherwise requires, references to 
“euro”, “EUR” and “€” are references to the currency of the member states of the European Union 
that adopt the single currency in accordance with the Treaty establishing the European Community, as 
amended by the treaty on the European Union, references to “£” or “GBP” are to the lawful currency 
of the United Kingdom and references to “U.S.$”, “USD” and “$” are references to the lawful 
currency of the United States of America.

NOTICE TO NEW HAMPSHIRE RESIDENTS

NEITHER THE FACT THAT A REGISTRATION STATEMENT OR AN APPLICATION FOR A 
LICENSE HAS BEEN FILED UNDER CHAPTER 421-B OF THE NEW HAMPSHIRE REVISED 
STATUTES (THE “RSA”) WITH THE STATE OF NEW HAMPSHIRE NOR THE FACT THAT A 
SECURITY IS EFFECTIVELY REGISTERED OR A PERSON IS LICENSED IN THE STATE OF 
NEW HAMPSHIRE CONSTITUTES A FINDING BY THE SECRETARY OF STATE OF NEW 
HAMPSHIRE THAT ANY DOCUMENT FILED UNDER RSA 421-B IS TRUE, COMPLETE AND 
NOT MISLEADING. NEITHER ANY SUCH FACT NOR THE FACT THAT AN EXEMPTION 
OR EXCEPTION IS AVAILABLE FOR A SECURITY OR A TRANSACTION MEANS THAT 
THE SECRETARY OF STATE HAS PASSED IN ANY WAY UPON THE MERITS OR 
QUALIFICATIONS OF, OR RECOMMENDED OR GIVEN APPROVAL TO, ANY PERSON, 
SECURITY, OR TRANSACTION. IT IS UNLAWFUL TO MAKE, OR CAUSE TO BE MADE, TO 
ANY PROSPECTIVE PURCHASER, CUSTOMER, OR CLIENT ANY REPRESENTATION 
INCONSISTENT WITH THE PROVISIONS OF THIS PARAGRAPH.

Available Information

To permit compliance with the Securities Act in connection with the sale of the Notes in reliance on 
Rule 144A, the Issuer will be required to furnish upon request to a holder or beneficial owner who is a 
QIB of a Note sold in reliance on Rule 144A or a prospective investor who is a QIB designated by 
such holder or beneficial owner the information required to be delivered under Rule 144A(d)(4) under 
the Securities Act if at the time of the request the Issuer is neither a reporting company under 
Section 13 or Section 15(d) of the United States Securities Exchange Act of 1934, as amended, nor 
exempt from reporting pursuant to Rule 12g-3-2(b) under the Exchange Act.  All information made 
available by the Issuer pursuant to the terms of this paragraph may also be obtained during usual 
business hours free of charge at the office of the Paying Agent.

General Notice

EACH PURCHASER OF THE NOTES MUST COMPLY WITH ALL APPLICABLE LAWS AND 
REGULATIONS IN FORCE IN EACH JURISDICTION IN WHICH IT PURCHASES, OFFERS 
OR SELLS SUCH NOTES OR POSSESSES OR DISTRIBUTES THIS OFFERING CIRCULAR 
AND MUST OBTAIN ANY CONSENT, APPROVAL OR PERMISSION REQUIRED FOR THE 
PURCHASE, OFFER OR SALE BY IT OF SUCH NOTES UNDER THE LAWS AND 
REGULATIONS IN FORCE IN ANY JURISDICTIONS TO WHICH IT IS SUBJECT OR IN 
WHICH IT MAKES SUCH PURCHASES, OFFERS OR SALES, AND NONE OF THE ISSUER, 
THE ARRANGER, THE DEALERS (OR ANY OF THEIR AFFILIATES) OR THE TRUSTEE 
SPECIFIED HEREIN SHALL HAVE ANY RESPONSIBILITY THEREFOR.

THE NOTES ARE SUBJECT TO RESTRICTIONS ON TRANSFERABILITY AND RESALE AND 
MAY NOT BE TRANSFERRED OR RESOLD EXCEPT AS PERMITTED UNDER APPLICABLE 
UNITED STATES FEDERAL AND STATE SECURITIES LAWS.  INVESTORS SHOULD BE 
AWARE THAT THEY MAY BE REQUIRED TO BEAR THE FINANCIAL RISKS OF THIS 
INVESTMENT FOR AN INDEFINITE PERIOD OF TIME.
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Internal Revenue Service Circular 230 Disclosure

PURSUANT TO INTERNAL REVENUE SERVICE CIRCULAR 230, WE HEREBY INFORM 
YOU THAT THE DESCRIPTION SET OUT HEREIN OR IN ANY OFFERING CIRCULAR 
SUPPLEMENT WITH RESPECT TO U.S. FEDERAL TAX ISSUES WAS NOT INTENDED OR 
WRITTEN TO BE USED, AND SUCH DESCRIPTION CANNOT BE USED BY ANY 
TAXPAYER FOR THE PURPOSE OF AVOIDING ANY PENALTIES THAT MAY BE IMPOSED 
ON THE TAXPAYER UNDER THE U.S. INTERNAL REVENUE CODE.  SUCH DESCRIPTION 
WAS WRITTEN TO SUPPORT THE MARKETING OF THE NOTES.  THIS DESCRIPTION IS 
LIMITED TO THE U.S. FEDERAL TAX ISSUES DESCRIBED HEREIN OR IN ANY OFFERING 
CIRCULAR SUPPLEMENT.  IT IS POSSIBLE THAT ADDITIONAL ISSUES MAY EXIST THAT 
COULD AFFECT THE U.S. FEDERAL TAX TREATMENT OF AN INVESTMENT IN THE 
NOTES, OR THE MATTER THAT IS THE SUBJECT OF THE DESCRIPTION NOTED HEREIN 
OR IN ANY OFFERING CIRCULAR SUPPLEMENT, AND THIS DESCRIPTION DOES NOT 
CONSIDER OR PROVIDE ANY CONCLUSIONS WITH RESPECT TO ANY SUCH 
ADDITIONAL ISSUES.  TAXPAYERS SHOULD SEEK ADVICE BASED ON THE 
TAXPAYER’S PARTICULAR CIRCUMSTANCES FROM AN INDEPENDENT TAX ADVISOR.
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NOTWITHSTANDING ANYTHING IN THIS OFFERING CIRCULAR OR IN ANY OFFERING 
CIRCULAR SUPPLEMENT TO THE CONTRARY, EACH PROSPECTIVE INVESTOR (AND 
EACH EMPLOYEE, REPRESENTATIVE OR OTHER AGENT OF EACH PROSPECTIVE 
INVESTOR) MAY DISCLOSE TO ANY AND ALL PERSONS, WITHOUT LIMITATION OF 
ANY KIND, THE TAX TREATMENT AND TAX STRUCTURE OF AN INVESTMENT IN THE 
NOTES AND ALL MATERIALS OF ANY KIND (INCLUDING OPINIONS OR OTHER TAX 
ANALYSES) THAT ARE PROVIDED TO THE PROSPECTIVE INVESTOR RELATING TO 
SUCH TAX TREATMENT AND TAX STRUCTURE, EXCEPT TO THE EXTENT THAT SUCH 
DISCLOSURE IS SUBJECT TO RESTRICTIONS REASONABLY NECESSARY TO COMPLY 
WITH SECURITIES LAWS.  FOR THESE PURPOSES, THE TAX TREATMENT OF AN 
INVESTMENT IN THE NOTES MEANS THE PURPORTED OR CLAIMED U.S. FEDERAL, 
STATE AND LOCAL INCOME TAX TREATMENT OF AN INVESTMENT IN THE NOTES.  
MOREOVER, THE TAX STRUCTURE OF AN INVESTMENT IN THE NOTES INCLUDES ANY 
FACT THAT MAY BE RELEVANT TO UNDERSTANDING THE PURPORTED OR CLAIMED 
U.S. FEDERAL, STATE, AND LOCAL INCOME TAX TREATMENT OF AN INVESTMENT IN 
THE NOTES.
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DOCUMENTS INCORPORATED BY REFERENCE

The following documents, which have previously been published or are being published 
simultaneously with this Offering Circular and have been filed with the Irish Stock Exchange, shall be 
deemed to be incorporated in, and to form part of, this Offering Circular:

(a) the annual financial statements for each of the financial years ended 30 June 2009 and 30 
June 2010 for Claris;

(b) the annual financial statements for each of the financial years ended 30 June 2009 and 30 
June 2010 for Claris 2;

(c) the annual financial statements for each of the financial years ended 30 June 2009 and 30 
June 2010 for Claris III;

(d) the annual financial statements for each of the financial years ended 30 June 2009 and 30 
June 2010 for Claris IV; 

(e) the annual financial statements for each of the financial years ended 30 June 2009 and 30 
June 2010 for Iris; and

(f) the annual financial statements for each of the financial years ended 30 June 2009 and 30 
June 2010 for Iris II.

All amendments and supplements to this Offering Circular prepared by the Issuer from time to time 
shall be deemed to be read in conjunction with this Offering Circular, provided, however, that, any 
statement contained in this Offering Circular or in any of the documents incorporated by reference 
herein and forming part of this Offering Circular shall be deemed to be modified or superseded for the 
purpose of this Offering Circular to the extent that a statement contained in any subsequent document 
read in conjunction with the Offering Circular (in the appropriate manner) modifies or supersedes 
such statement.  Any statement so modified or superseded shall not be deemed, except as so modified 
or superseded, to constitute a part of this Offering Circular.

Copies of documents incorporated by reference in this Offering Circular can be obtained from the 
registered office of each of Claris, Claris 2, Claris III, Claris IV, Iris and Iris II and the specified office 
of the Paying Agent in Ireland.

The Issuer will, in the event of any significant new factor, material mistake or inaccuracy relating to 
information included in this Offering Circular, which is capable of affecting the assessment of any 
Notes, prepare a supplement to this Base Prospectus (each, a “Supplemental Prospectus”) in 
accordance with Article 16 of the Prospectus Directive. This Base Prospectus shall be read in 
conjunction with any Supplemental Prospectus.
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RISK FACTORS

Each Issuer believes that the following factors may affect its ability to fulfil its obligations under 
Notes issued under the Programme.  Most of these factors are contingencies which may or may not 
occur and none of the Issuers is in a position to express a view on the likelihood of any such 
contingency occurring.

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

Each Issuer believes that the factors described below represent the principal risks inherent in 
investing in Notes issued under the Programme, but the inability of the relevant Issuer to pay interest, 
principal or other amounts on or in connection with any Notes may occur for other reasons which 
may not be considered significant risks by each Issuer based on information currently available to it 
or which they may not currently be able to anticipate. Each of the Issuers does not represent that the 
statements below regarding the risks of holding any Notes are exhaustive. Consequently, the 
statements below, or in the applicable Offering Circular Supplement regarding the risks of investing 
in the Notes of any Series should not be viewed as exhaustive. The applicable Offering Circular 
Supplement in respect of any Notes may contain additional risk factors relating to such Notes that 
should be considered, together with the risk factors of this Offering Circular, before making an 
investment decision. Prospective investors should also read the detailed information set out elsewhere 
in this Offering Circular and the applicable Offering Circular Supplement and reach their own views 
prior to making any investment decision. No investment should be made in the Notes of any Series 
until after careful consideration of all those factors that are relevant in relation to the Notes of such 
Series.  Prospective investors should reach an investment decision with respect to the suitability of the 
Notes of such Series for them only after careful consideration and consultation with their financial 
and legal advisers.

The order in which the following risk factors are presented is not an indication of the likelihood of 
their occurrence.

General

Before making an investment decision prospective purchasers of, or investors in, Notes or other 
Transactions should conduct such independent investigation and analysis regarding the relevant 
Issuer, the Notes or other Transactions, the Mortgaged Property, each Swap Counterparty under each 
Swap, each Credit Support Provider under each Credit Support Document, each Counterparty under 
each Securities Agreement, each Beneficiary under each Contract and all other relevant persons and 
such market and economic factors as they deem appropriate to evaluate the merits and risks of an 
investment in the Notes or other Transactions.  However, as part of such independent investigation 
and analysis, prospective purchasers of, or investors in, the Notes or other Transactions should 
consider carefully all the information set forth in this Offering Circular relating to the Programme and 
the relevant Issuer, in the applicable Offering Circular Supplement and the considerations set out 
below.

Risks Relating to Each Issuer 

Conflicts of interest

Each Issuer, in connection with its business activities, may possess or acquire material information 
about the underlying assets. Such activities and information may cause consequences adverse to the 
Noteholders.  Such actions and conflicts may include, without limitation, the exercise of voting 
power, the purchase and sale of securities and exercise of creditor rights.  Each Issuer has no 
obligation to disclose such information about the underlying assets or the companies to which it 
relates.  Each Issuer and any of its officers and directors may engage in any such activities without 
regard to the Notes or the effect that such activities may directly or indirectly have on any Note.
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Hedging and Trading Activity by Société Générale, any of its Affiliates and/or Each Issuer could 
Potentially Affect the Value of the Notes 

In the ordinary course of its business, Société Générale (which for the purposes of this paragraph shall 
include any of its affiliates) and/or each Issuer may effect transactions for each account of its 
customers and hold long or short positions in the Reference Asset(s) (as defined below) or related 
derivatives. In addition, in connection with the offering of the Notes, Société Générale and/or the 
Issuer may enter into one or more hedging transactions with respect to the Reference Asset(s) (as 
defined below) or related derivatives.  In connection with such hedging or any market-making 
activities or with respect to proprietary activities by Société Générale or an Issuer, Société Générale 
and/or each Issuer may enter into transactions in the Reference Asset(s) (as defined below) or related 
derivatives which may affect the market price, liquidity or value of the Reference Asset(s) (as defined 
below) and, consequently, the Notes and which could be deemed to be adverse to the interests of the 
relevant Noteholders.

The above situations may result in consequences which may be adverse to Noteholders.  The Issuer 
assumes no responsibility whatsoever for such consequences and their impact on Noteholders.

Credit Risk of Counterparties

In certain cases the security for the Notes or other Transaction may be limited to the claims of the 
relevant Issuer against the counterparty to a Swap, Securities Agreement or any other agreement.

Credit Risk of Agents

The Issuer will depend upon each of HSBC Bank plc, as Issuing and Paying Agent, Transfer Agent, 
Registrar, Calculation Agent and Custodian, HSBC Institutional Trust Services (Ireland) Limited as 
Paying Agent in Ireland and HSBC Bank USA, National Association as U.S. Paying Agent and 
Registrar to perform its obligations under the Agency Agreement. If any of such entities becomes 
unable to perform its obligations under the Agency Agreement due to insolvency or otherwise, this 
may affect the Issuer’s ability to make payments to the Noteholders.

Risks Relating to Notes

Risks Related to the Structure of a Particular Issue of Notes

A wide range of Notes may be issued under the Programme.  A number of these Notes may have 
features which present particular risks for potential investors.  Set out below is a description of the 
most common such features, which may increase the risk of investing in such Notes.

Notes subject to Optional Redemption by the Issuer

An optional redemption feature of Notes is likely to limit their market value.  During any period when 
the Issuer may elect to redeem Notes, the market value of those Notes generally will not rise 
substantially above the price at which they can be redeemed.  This also may be true prior to any 
redemption period.

Index Linked Notes and Dual Currency Notes

The Issuer may issue Notes with principal or interest determined by reference to an index or formula, 
to changes in the prices of securities or commodities, to movements in currency exchange rates or 
other factors (each, a “Relevant Factor”).  In addition, the Issuer may issue Notes with principal or 
interest payable in one or more currencies which may be different from the currency in which the 
Notes are denominated.  Potential investors should be aware that:

(i) the market price of such Notes may be volatile;

(ii) they may receive no interest;
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(iii) payment of principal or interest may occur at a different time or in a different currency than 
expected;

(iv) they may lose all or a substantial portion of their principal;

(v) a Relevant Factor may be subject to significant fluctuations that may not correlate with 
changes in interest rates, currencies or other indices;

(vi) if a Relevant Factor is applied to Notes in conjunction with a multiplier greater than one or 
contains some other leverage factor, the effect of changes in the Relevant Factor on principal 
or interest payable likely will be magnified; and

(vii) the timing of changes in a Relevant Factor may affect the actual yield to investors, even if the 
average level is consistent with their expectations.  In general, the earlier the change in the 
Relevant Factor, the greater the effect on yield.

The historical experience of an index should not be viewed as an indication of the future performance 
of such index during the term of any index linked notes. Accordingly, each potential investor should 
consult its own financial and legal advisers about the risk entailed by an investment in any index 
linked notes or dual currency notes and the suitability of such Notes in light of its particular 
circumstances.

Partly-Paid Notes

The Issuer may issue Notes where the issue price is payable in more than one part payment.  Failure 
to pay any subsequent part payment could result in an investor losing some or all of his investment.

Variable Rate Notes with a Multiplier or other Leverage Factor

Notes with variable interest rates can be volatile investments.  If they are structured to include 
multipliers or other leverage factors, or caps or floors, or any combination of those features or other 
similar related features, their market values may be even more volatile than those for securities that do 
not include those features.

Inverse Floating Rate Notes

Inverse floating rate Notes have an interest rate equal to a fixed rate minus a rate based upon a 
reference rate such as LIBOR.  The market values of those Notes typically are more volatile than 
market values of other conventional floating rate debt securities based on the same reference rate (and 
with otherwise comparable terms).  Inverse floating rate Notes are more volatile because an increase 
in the reference rate not only decreases the interest rate of the Notes, but may also reflect an increase 
in prevailing interest rates, which further adversely affects the market value of these Notes.

Fixed/Floating Rate Notes

Fixed/floating rate Notes may bear interest at a rate that converts from a fixed rate to a floating rate, 
or from a floating rate to a fixed rate.  Where the Issuer has the right to effect such a conversion, this
will affect the secondary market and the market value of the Notes since the Issuer may be expected 
to convert the rate when it is likely to produce a lower overall cost of borrowing.  If the Issuer 
converts from a fixed rate to a floating rate in such circumstances, the spread on the Fixed/floating 
rate Notes may be less favourable than then prevailing spreads on comparable floating rate Notes tied 
to the same reference rate.  In addition, the new floating rate at any time may be lower than the rates 
on other Notes.  If the Issuer converts from a floating rate to a fixed rate in such circumstances, the 
fixed rate may be lower than then prevailing rates on its Notes.

Notes issued Linked to Certain Events

The interest rate or redemption amount of certain Notes may be linked to the occurrence or non-
occurrence of certain events which are not connected with the Issuer such as credit. The occurrence of 
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such events is beyond the control of the Issuer and Noteholders are exposed to the risk of such event 
occurring or not, as the case may be.

Notes issued at a Substantial Discount or Premium

The market values of securities issued at a substantial discount or premium from their principal 
amount tend to fluctuate more in relation to general changes in interest rates than do prices for 
conventional interest-bearing securities.  Generally, the longer the remaining term of the securities, 
the greater the price volatility as compared to conventional interest-bearing securities with 
comparable maturities.

Subordination Generally

One or more Tranches of Notes may be subordinated to any other Tranche of Notes. Unless specified 
otherwise in the relevant Offering Circular Supplement, payments of principal on any Tranche of 
Notes may not be made until all payments of principal due and payable on any Tranche of Notes 
ranking in priority thereto pursuant to the application of proceeds as set out in the Trust Deed (as 
defined below), have been made in full. Unless specified otherwise in the relevant Offering Circular 
Supplement, payments of interest on any Tranche of Notes may not be made until all payments of 
interest due and payable on any Tranche of Notes ranking in priority thereto pursuant to the 
application of proceeds as set out in the Trust Deed, have been made in full. Payments of principal 
and interest on the Notes are also subordinated to payment of certain expenses of the Issuer and 
amounts payable to any Other Creditor as specified in the application of proceeds as set out in the 
Trust Deed. The risk of delays in payments or ultimate non-payment of principal and/or interest will 
be borne disproportionately by the holders of the more Subordinated Tranche of Notes as compared to 
the more senior Tranche of Notes determined by reference to their ranking pursuant to the application 
of proceeds as set out in the Trust Deed. In addition, to the extent described herein and unless 
otherwise specified in the relevant Offering Circular Supplement, payments of interest on one or more 
Tranches of Notes may be deferred to the extent there are not sufficient proceeds available to pay such 
interest in accordance with the application of proceeds as set out in the Trust Deed and such deferral 
of interest will not constitute an Event of Default under the Notes at any time whilst, in the case of
one or more Subordinated Tranche of Notes any Senior Tranche of Notes remain outstanding. Any 
such deferral of interest will increase the effect of the subordination of the Tranche or Tranches of 
Notes in respect of which payment was deferred. Non payment of interest on one or more 
Subordinated Tranche of Notes as a result of the non availability of proceeds will not constitute an 
Event of Default in any circumstances. 

Subordination of Subordinated Notes

Payments on one or more Tranches of Notes both prior to and following enforcement of the Security 
may be subordinated to payments in respect of any other Tranche of Notes and to payment of certain 
fees and other amounts payable by the Issuer in accordance with the application of the proceeds in 
accordance with the Trust Deed.  Unless specified otherwise in the relevant Offering Circular 
Supplement, interest on the subordinated Tranche of Notes will be paid only to the extent that there 
are proceeds available on each Interest Payment Date following payment of interest on the Senior 
Tranche of Notes and the fees, expenses and other amounts set out in the Trust Deed.  

The Issuer’s ability to make payments in respect of any Tranche of Notes will be constrained by the 
terms of the Tranche of Notes more senior to such Tranche and by the level of distributions received 
in respect of the Collateral securing the Notes. 

As referred to under “Subordination Generally” above, the risk of delays in payments or ultimate non 
payment of principal and/or interest may be borne disproportionately by one or more Tranches of 
Notes as compared to any other Tranche of Notes.  In addition, any deferral of interest payable on the 
Senior Tranche of Notes, as described in “Subordination Generally” above, may increase the effect of 
the subordination of one or more Tranches of Notes.
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In the event of any redemption or repayment in whole of one or more Tranche of Notes pursuant to 
Condition 7 (Redemption, Purchase and Options) or acceleration thereof, one or more Tranche of 
Notes may also be redeemed and the Mortgaged Property will be liquidated.  Liquidation of the 
Mortgaged Property at such time and/or the remedies pursued by the Trustee upon enforcement of the 
security over the Mortgaged Property in such circumstances could be adverse to the interests of the 
holders of one or more Tranches of Notes.  See Condition 12(d) (Entitlement of the Trustee and 
Conflicts of Interest).

Subordination through Conflicts between Tranches

Following the occurrence of an Event of Default, the Notes may be accelerated in accordance with 
Condition 10 (Events of Default) by the Trustee at the request of the holders of at least one-fifth in 
nominal amount of the most Senior Tranche of Notes then outstanding or if so directed by an 
Extraordinary Resolution.  Liquidation of the Mortgaged Property after such time and/or the remedies 
pursued by the Trustee upon enforcement of the Security in such circumstances could be adverse to 
the interest of holders of the Subordinated Tranche of Notes which ranks junior in terms of priority to 
the holders of the most Senior Tranche directing such enforcement, and the holders of the most Senior 
Tranche entitled to vote at any time will have no obligation to consider the effect of any such vote on 
the holders of any other Tranche of Notes.

The relevant Supplemental Trust Deed provides that in the event of any conflict of interest between 
the various Tranches of Noteholders, the Trustee will (subject to being indemnified to its satisfaction 
against all liabilities, proceeding, claims and demands to which it may thereby become liable and all 
costs, charges and expenses which may be properly incurred by it in connection therewith) act upon a 
the directions of the Noteholders of the most Senior Tranche in such circumstances, and shall not be 
obliged to consider the interests of the holders of any other Tranche of Noteholders. In acting upon 
the direction of the Noteholders of the most Senior Tranche, the Trustee shall not be held liable for the 
consequence of the taking of or the failure to take (for whatever reason) any action and may take such 
action or refrain from taking such action without having regard to the effect of such action or inaction 
on any Other Creditor in relation to the Notes. The Trustee shall, save as otherwise expressly 
provided, not have regard to the interests of any Other Creditor other than the relevant Tranche of 
Noteholders except to apply the proceeds of enforcement of the Security in the order set out in the 
Trust Deed.

Amount and Timing of Payments

To the extent that interest payments on one or more Tranches of Notes which rank senior to other 
Tranches of Notes are not made on the relevant Interest Payment Date, such unpaid interest amount 
will be deferred and the amount thereof added to the principal amount outstanding of such Senior 
Tranche of Notes and will earn interest at the interest rate applicable to such Notes.  Any failure to 
pay scheduled interest on such Senior Tranche of Notes to the extent that there are insufficient funds 
available to pay such interest in accordance with the application of the proceeds set out in the Trust 
Deed will not be an Event of Default.  Payments of interest and principal on or more Tranches of 
Notes will only be made to the extent that there are proceeds available for such purpose in accordance 
with the application of proceeds set out in the Trust Deed.  No interest or principal may therefore be 
payable on one or more Tranche of Notes which may be subordinated for an unlimited period of time, 
to maturity or at all.

Risks Related to Notes Generally 

Set out below is a brief description of certain risks relating to the Notes generally.  

Modification

The conditions of the Notes contain provisions for calling meetings of Noteholders to consider 
matters affecting their interests generally.  These provisions permit defined majorities to bind all 
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Noteholders including Noteholders who did not attend and vote at the relevant meeting and 
Noteholders who voted in a manner contrary to the majority.

Limitations on recourse and rights with respect to underlyings

Where the Notes are backed by securities, a holder of the Notes has no rights against the company that 
has issued such securities; where the Notes relate to an index, such holder of the Notes has no rights 
against the sponsor of such index; where the Notes relate to a fund, such holder of the Notes has no 
rights against the manager of such fund; and where the Notes relate to a swap or other kind of hedging 
contract such holder of the Notes has no rights against the counterparty of such swap or contract.  
Further, an investment in the Notes is not an investment in the underlying assets and a holder of the 
Notes will have no rights in relation to voting rights or other entitlements (including any dividend or 
other distributions) relating to such underlying assets.

EU Savings Directive

Under EC Council Directive 2003/48/EC on the taxation of savings income, each Member State is 
required to provide to the tax authorities of another Member State details of payment of interest (or 
similar income) paid by a person within each jurisdiction to an individual resident in that other 
Member State or to certain limited types of entities established in that other Member State.  However, 
for a transitional period, Luxembourg and Austria are instead required (unless during that period they 
elect otherwise) to operate a withholding system in relation to such payments (subject to a procedure 
whereby, on meeting certain conditions, the beneficial owner of interest or other income may request 
that no tax be withheld).  A number of non EU countries and territories, including Switzerland, have 
adopted similar measures (a withholding system in the case of Switzerland). As of 1 January 2010, 
Belgium has however terminated imposing a withholding tax on certain intra-EU interest payments 
and started exchanging information with the tax authorities of the other EU Member States.

If payment were to be made or collected through a Member State which has opted for a withholding 
system and an amount of, or in respect of, tax were to be withheld from that payment pursuant to the 
Directive, neither the Issuer nor any Paying Agent nor any other person would be obliged to pay 
additional amounts with respect to any Note as a result of the imposition of such withholding tax.  The
Issuer is required to maintain a Paying Agent in a Member State that is not obliged to withhold or 
deduct tax pursuant to the Directive.  On 15 September 2008 the European Commission issued a 
report to the Council of the European Union on the operation of the Directive, which included the 
Commission’s advice on the need for changes to the Directive.  On 13 November 2008 the European 
Commission published a more detailed proposal for amendments to the Directive, which included a 
number of suggested changes.  If any of those proposed changes are made in relation to the Directive, 
they may amend or broaden the scope of the requirements described above.

Change of Law

The conditions of the Notes (including any non-contractual obligations arising therefrom or connected 
therewith) are based on relevant laws in effect as at the date of this Offering Circular.  No assurance 
can be given as to the impact of any possible judicial decision or change to such laws or the official 
application or interpretation of such laws or administrative practices after the date of this Offering 
Circular.

Change in tax law

On 18 March 2010, the U.S. Hiring Incentives to Restore Employment Act (the “HIRE Act”) was 
enacted that contains provisions from the former Foreign Account Tax Compliance Act of 2009 (the 
“FATCA”) that could require a 30 per cent. U.S. withholding tax to be imposed (i) on payments to 
holders of Notes with respect to interest, dividends and sales proceeds from certain U.S. assets held by 
the Issuer or (ii) on payments to the Issuer with respect to interest, dividends and sales proceeds from 
certain U.S. assets held by the Issuer.  This 30 per cent. U.S. withholding tax, which generally is not 
refundable, could arise if (a) the Issuer does not enter into an agreement with the U.S. Internal 
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Revenue Service (the “IRS Agreement”) to obtain and report information about the holders of Notes 
or fails to comply with the IRS Agreement, or (b) any particular holder of Notes fails to provide 
certain required information.  If FATCA applies to the Issuer, the resultant US withholding tax 
generally would apply to reduce assets of the Issuer and thus the withholding tax could be borne by all 
holders of Notes – whether or not a particular holder failed to comply with the FATCA requirements.  
It is also possible the terms of the Notes will be amended to provide that any U.S. withholding tax 
arising under FATCA will be allocated to a holder of Notes who fails to comply with the requirements 
of FATCA.  FATCA is applicable to payments made after 31 December 2012, but generally does not 
apply to payments with respect to obligations outstanding on or before 18 March 2012.

The Dodd-Frank Wall Street Reform and Consumer Protection Act

Title VII of the Dodd-Frank Wall Street Reform and Consumer Protection Act enacted July 21, 2010 
(the “Dodd-Frank Act”) establishes a new U.S. regulatory regime for derivatives contracts, including 
swaps, security-based swaps and mixed swaps (generically referred to in this risk factor as “swaps”) 
that is both broad and far-reaching. Among other things, Title VII provides the CFTC and the SEC 
with jurisdiction and regulatory authority over a wide array of different types of swaps, requires the 
establishment of a comprehensive registration and regulatory framework applicable to dealers and 
other major market participants in swaps, requires many types of swaps to be exchange-traded or 
executed on swap execution facilities (“SEFs”) and cleared, and contemplates the imposition of 
capital requirements and margin requirements for even uncleared swaps.

Title VII provides the CFTC and the SEC a one-year period in which to implement much of the 
mandated rulemaking and regulations required by the Dodd-Frank Act and in some cases much 
longer. Therefore, a complete assessment of the exact nature and effects of this new legislation and 
the rules to be adopted thereunder cannot be made at this time. Nevertheless, it is clear that swap 
counterparties, dealers and other major market participants, as well as end users of swaps as defined 
under the Dodd-Frank Act, will experience new and/or additional regulatory requirements, 
compliance burdens and associated costs.

Current and future legislation, CFTC and SEC rulemaking and other regulatory developments may 
impact the manner in which the Programme is treated for U.S. regulatory purposes, including with 
respect to classification, swap clearing, margining and execution. The Dodd-Frank Act will become 
effective on July 16, 2011 and requires the SEC and CFTC to engage in certain definitional 
rulemaking before then. In particular, the Programme may include agreements that will be regulated 
as swaps under the Dodd-Frank Act and SEC and CFTC rulemaking thereunder. The Issuers cannot 
be certain as to how these regulatory developments will impact the treatment of the Programme or any 
one or more Series of Notes issued under the Programme under applicable law.

Certain Series under the Programme are very likely to be deemed to have elements that are swaps 
under Title VII of the Dodd-Frank Act, and as such the Issuers may be required to comply with 
additional regulation under the Commodity Exchange Act, as amended by the Dodd-Frank Act. 
Moreover, one or more of the Issuers could be required to register as a commodity pool operator and 
to register one or more Series as commodity pools with the CFTC through the National Futures 
Association. Such additional registrations may result in increased reporting obligations and also in 
extraordinary, non-recurring expenses of the Issuers thereby materially and adversely impacting a 
transaction's value. Certain Series may include transactions that are securities-based swaps, which 
could result in additional regulatory burdens, costs and expenses in respect of those Series under the 
Securities Exchange Act of 1934, as amended by the Dodd-Frank Act. Any such additional 
registration requirements could result in one or more service providers or counterparties to the 
relevant Issuer resigning, seeking to withdraw or renegotiating their relationship with such relevant 
Issuer. To the extent any service providers resign it may be difficult or impracticable to replace such 
service providers. 

Under U.S. law pre-Dodd-Frank, the swaps under the Programme were over-the-counter contracts not 
required to be cleared or executed through a SEF. To the extent the Dodd-Frank Act or rules 
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thereunder require that the swaps underlying a series of notes be cleared and executed through a SEF 
or executed on and cleared through an exchange and the swaps do not qualify for same, the swaps 
may be terminated under a regulation-out additional termination event (a “Reg-out”) as and to the 
extent specified in the relevant OCS Supplement and relevant underlying documentation. The Reg-out 
will also allow for a termination due to any change in law or regulation that creates a materially 
increased cost to enter into, maintain or hedge any issuance of notes by the relevant Issuer, such as 
increased margin requirements, or if it makes it impossible or impracticable to do any of the 
aforementioned. Any such termination could result in an investor’s notes decreasing significantly in 
value at a time that is disadvantageous to the noteholder. If the Reg-out is chosen not to be exercised 
and the Dodd-Frank Act provisions are complied with there will also be increased costs, which could 
result in an investor’s notes decreasing significantly in value at a time that is disadvantageous to the 
Noteholder. The Dodd-Frank Act does provide for the grandfathering in of certain swaps. However, 
such grandfathering may not apply to the transactions entered into by the Issuers or only may apply to 
certain transactions. 

Given that the full scope and consequences of the enactment of the Dodd-Frank Act and the rules still 
to be enacted thereunder are not yet known investors are urged to consult their own advisors regarding 
the suitability of an investment in any Notes under the Programme in light of that uncertainty.

Additionally, to the extent any particular series contains a Reg-out investors must carefully consider 
what the consequences of its exercise might be and make their own determinations in consultation 
with their own advisors regarding an investment in any Notes under the Programme.

Notes where Denominations involve Integral Multiples: Definitive Bearer Notes

In relation to any issue of Bearer Notes which have denominations consisting of a minimum Specified 
Denomination plus one or more higher integral multiples of another smaller amount, it is possible that 
such Bearer Notes may be traded in amounts that are not integral multiples of such minimum 
Specified Denomination.  In such a case a holder who, as a result of trading such amounts, holds an 
amount which is less than the minimum Specified Denomination in his account with the relevant 
clearing system at the relevant time may not receive a definitive Bearer Note in respect of such 
holding (should definitive Bearer Notes be printed) and would need to purchase a principal amount of 
Bearer Notes such that its holding amounts to a Specified Denomination.

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

Selling Restrictions

The Notes may be subject to certain selling restrictions.  In particular, any Notes offered and sold or 
intended to be transferred in the United States or to, or for the account or benefit of, U.S. persons, can 
only be sold or otherwise transferred to certain transferees as described under “Subscription and 
Sale”.  Such restrictions on transfer may limit the liquidity of such Notes.  Consequently, a purchaser 
must be prepared to hold such Notes for an indefinite period of time and potentially until their 
maturity.

Any sale or transfer of Notes in the United States or to, or for the account or benefit of, U.S. persons 
in violation of the selling restrictions that would cause any Issuer to become required to register as an 
investment company under the Investment Company Act will be void ab initio and will not be 
honoured by the relevant Issuer, except to the extent otherwise required by law.  In addition, the 
relevant Issuer may, in its discretion, redeem the Notes held by such purchaser or other transferee or 
compel any such purchaser or other transferee to transfer such Notes. Any such redemption or forced 
transfer may result in a significant loss of a Noteholder's investment.
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No legal and tax advice

Each prospective investor should consult its own advisers as to legal, tax and related aspects of 
investment in the Notes. A Noteholder's effective yield on the Notes may be diminished by the tax on 
that Noteholder of its investment in the Notes.

A Noteholder's actual yield on the Notes may be reduced from the stated yield by transaction costs.

Risk Factors relating to Index Linked Notes the Redemption Amount of which is linked to one 
or more Fund Units1

Fund units, and investments in hedge funds generally, are speculative and involve a high degree of 
risk. The relevant Issuer does not give any assurance as to the performance of fund units. 

Hedge funds, including the funds on which Index Linked Notes may be indexed, generally do not 
make information about their operations and holdings public. Even if the relevant Issuer may have 
arrangements with a fund’s managers to obtain information required to calculate the value of the fund, 
it may not have access to the activities of the fund on a continuous basis or at all. There are currently 
no regulatory requirements compelling funds to release information of the kind that would allow the 
relevant Issuer to value a fund or to accurately determine the value of the fund units and, 
consequently, the Final Redemption Amount or Early Redemption Amount (if any) of the relevant 
Notes. 

Volatility of the Markets may Adversely Affect the Value of the Fund Units 

Hedge funds’ performances may be highly volatile. Movements in the net asset value of the fund 
tracked by the fund units may vary from week to week. Trades made by fund managers may be based 
upon their expectation of price movements as the relevant investments approach and reach maturity 
several months following initiation of the trades. In the meantime, the market value of positions may 
not increase, and may in fact decrease, and this will be reflected in the net asset value per share. 

Investments made by the underlying funds can involve substantial risks. The nature of these 
investments means that the value of the fund units may fluctuate significantly during a day or over 
longer periods. Consequently, the performance of the fund units over a given period will not 
necessarily be indicative of future performance. 

Market volatility may produce significant losses on the fund units. 

The Use of Leverage may Increase the Risk of Loss in the Value of the Fund Units 

The underlying funds may have recourse to leverage i.e. borrow amounts that represent more than 100 
per cent. of the value of their assets to invest further in assets that involve further risks. Accordingly, a 
small downward movement in the value of a fund’s assets may result in a significantly larger loss of 
the fund. 

Funds Managers may be Eligible to Earn Incentive Compensation 

The potential for a fund manager to earn performance based compensation (including a manager that 
is affiliated with Société Générale) may encourage such fund manager to trade in a more speculative 
manner than it otherwise would. Therefore, because the incentive compensation of the fund’s 
managers and/or investment advisors to hedge funds is often directly influenced by the performance 
of such funds, each may have an incentive to make more risky investments that may result in greater 
profits. Such risky investments also allow the opportunity for significant losses. In addition, the fund’s 

                                                
1 Statements in this section concerning funds and fund managers also apply to any portfolio or basket of funds 

and any related portfolio manager.
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managers and/or the investment advisors may receive management, advisory or performance fees 
even though the fund has not realized any gains.

Funds Managers’ Investments are not verified 

Neither of the relevant Issuer nor the Calculation Agent under the Notes is or will be responsible for 
verifying or ensuring that the fund's managers comply with its stated trading strategy (including a 
manager that is affiliated with Société Générale). 

The fund's managers (including a manager that is affiliated with Société Générale) do not have any 
obligations to the Noteholders, or other role in connection with, the Notes, including any obligation to 
take the needs of the Noteholders into consideration for any reason. The fund's managers (including a 
manager that is affiliated with Société Générale) are not responsible for, and have not endorsed or 
participated in, the offering, placement, sale, purchase or transfer of the Notes. The fund's managers 
(including a manager that is affiliated with Société Générale) are not responsible for, and will not 
participate in, the determination or calculation of the amounts receivable by Noteholders. 

Hedge funds, including the underlying funds, are not subject to the same regulatory regime, or 
regulated to the same extent as, mutual funds or registered securities or securities offerings. Changes 
to the current regulatory environment could affect the investment, operations and structure of the 
underlying funds and could adversely affect the performance of the underlying funds. 

The underlying funds may invest in assets that involve further risks and such risks may not be fully 
disclosed at the time of investment by the relevant Issuer. The fund’s managers and/or the investment 
advisors to hedge funds may invest in and trade in a variety of financial instruments using 
sophisticated investment techniques for hedging and non-hedging purposes. Such financial 
instruments and investment techniques include but are not limited to the use of leverage (i.e., 
borrowing money for investment purposes), short sales of securities, transactions that use derivatives 
such as swaps, stock options, index options, futures contracts and options on futures, transactions that 
involve the lending of securities to certain financial institutions, the entry into repurchase and reverse 
repurchase agreements for securities and the investment in foreign securities and foreign currencies. 
Furthermore, hedge funds may borrow an amount more than 100 per cent. of its assets on a consistent 
basis to increase its leverage. While these investment strategies and financial instruments allow the 
fund’s managers and/or the investment advisors the flexibility to implement a range of strategies in an 
attempt to generate positive returns for the fund, they also create the risk of significant losses that may 
adversely affect the fund.

Hedge funds may invest in securities listed or traded on foreign exchanges.  The execution of 
transactions on foreign exchanges might involve particular risks including but not limited to: higher 
volatility, government intervention, lack of transparency, lack of regulation, currency risk, political 
risk and economic social instability.

Reliance on fund’s managers and/or investment advisors of the underlying fund(s)

Investment in the Notes is speculative and entails substantial risks.  The Final Redemption Amount or 
Early Redemption Amount of the relevant Notes is based on changes in the value of the underlying 
fund(s), which fluctuates and cannot be predicted. Moreover, any persons relying on the performance 
of the underlying fund(s) should note that such performance will depend to a considerable extent on 
the performance of the fund’s managers and/or investment advisors of the fund(s). None of the Issuer, 
Société Générale as Calculation Agent under the Notes or Société Générale’s affiliates are in a 
position to protect the Noteholders against fraud and misrepresentation by unaffiliated fund managers 
or the investment advisors. Investors should understand that they could be materially adversely 
affected by any such acts. Noteholders do not have and are not entitled to any beneficial interests in 
the underlying fund(s) and as such, have no recourse against the underlying fund(s), any investment 
advisor or manager either contractually or statutorily. Furthermore, as a practical matter, it may be 
difficult to bring an action, or to seek to enforce a judgment obtained in an action, against any of the 
aforementioned entities. In addition, the fund’s managers and/or the investment advisors may be 
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removed or replaced, the allocation of assets may vary from time to time and the various positions of 
the investments of the underlying fund(s) may be economically offsetting, all of which may affect the 
performance of the underlying fund(s).

The fund’s managers and/or the investment advisors may manage or advise other funds and/or 
accounts and may have financial and other incentives to favor such other funds and/or accounts over 
the underlying fund(s). Also, the fund’s managers and/or the investment advisors may manage or 
advise for their own accounts and the accounts of their clients and may make recommendations or 
take positions similar or dissimilar to those of the underlying fund(s) or which may compete with the 
underlying fund(s).

Fees, Deductions and Charges will reduce the Final Redemption Amount 

Fund fees will be deducted from the net asset value of the fund, reducing the value of the fund units. 
Accordingly, to the extent that the Final Redemption Amount is linked to the net asset value of a fund, 
the Final Redemption Amount payable to Noteholders will be less than it would have been absent 
these fees, deductions and charges and Société Générale or one of its affiliates may be the beneficiary 
of such fees or obtain rebate on such fees from third parties.

Net Asset Value

The Issuer believes that the market value of the Notes will likely depend substantially on the then-
current net asset value of the underlying fund(s). If an investor chooses to sell its Notes, such investor 
may receive substantially less than the amount that would be payable at any relevant payment date 
based on that net asset value because of, for example, possible market expectations that the net asset 
value of the underlying fund(s) will continue to fluctuate between such time and the time when the 
final net asset value of the underlying fund(s) is determined. Political, economic and other 
developments that affect the investments underlying the underlying fund(s) may also affect the net 
asset value of the underlying fund(s) and, thus the value of the Notes.

The illiquidity of the underlying fund’s investments may cause the payment of the Final 
Redemption Amount or Early Redemption Amount to be reduced or delayed

The Final Redemption Amount or Early Redemption Amount due to investors in Notes having funds 
as underlyings may be based on the redemption proceeds that would be paid in cash by the underlying 
fund to a hypothetical investor as a result of a valid and timely notice for redemption given by such 
hypothetical investor with effect as of the relevant valuation date. To meet a redemption request, the 
underlying fund would likely sell its own assets  but such investments may not be readily saleable on 
or shortly after the valuation date for various reasons, including, but not limited to:

● infrequent redemption opportunities allowed by such underlying fund (for example, many 
hedge funds only allow monthly or quarterly liquidity);

● “gating,” lock-ups, side pockets or discretionary redemption delays or suspensions imposed 
by such underlying fund (for example, many hedge funds have provisions whereby 
redemption requests are scaled back if the aggregate amount of such requests reaches a 
predetermined limit); or

● such underlying funds’ own investments may be illiquid.

In these situations, the payment of the final redemption amount will occur on the basis of the  
redemption proceeds paid by the underlying fund in respect of a valid and timely redemption order 
given after the occurrence of an event described above. If the redemption proceeds have not been paid 
by the underlying fund on the maturity date of the Notes, the payment of the final redemption 
amounts may be postponed after the maturity date up to a maximum period of two years. If at the 
expiry of this two-year period, the underlying fund has not paid in full the redemption proceeds, the 
final redemption amounts shall be determined by the Calculation Agent on the basis of what has 



xxiv

actually been paid by the underlying fund. The amount received by the investors in the Notes may be 
as low as zero.

In the case of the occurrence of certain extraordinary events affecting an underlying fund, such as, but 
without limitation the insolvency, nationalization or merger of the underlying fund, the resignation or 
termination or replacement of the administrator, custodian, investment adviser or manager of the fund, 
a breach by the underlying fund of its investment strategy, the Calculation Agent may decide to 
terminate soon after the occurrence of such extraordinary event, the exposure of the Notes to the 
underlying fund and the final redemption amounts and pay the final redemption amount at the 
maturity date on the basis of the redemption proceeds paid by the underlying fund in the liquidation of 
such underlying fund. If the underlying fund is also subject to liquidity problems as described above, 
the postponement of the payment of the early redemption amount and/or final redemption amount up 
to a maximum period of two years may also apply.

Given recent experience in the hedge fund industry, it is likely that such delay would have an adverse 
impact on the amount payable to an investor under the Notes.

If the underlying fund(s) invest(s) through a master-feeder structure, the latter may have an 
adverse effect on the underlying fund(s) and, therefore, the Notes

The underlying fund(s) may invest through a “master-feeder” structure.  As such, the underlying 
fund(s) will contribute substantially part or all of its assets to the master fund and may do so alongside 
other investors, including other feeder funds. The relevant master fund may also establish or allow 
investment by additional investors or feeder funds in the future.

The master-feeder fund structure, in particular the existence of multiple investment vehicles investing 
in the same portfolio, presents certain unique risks to investors. The underlying fund(s) may be 
materially affected by the actions of other investors, investment vehicles and feeder funds investing in 
the master fund, particularly if such investors have large investments in the master fund. For example, 
if a larger investment vehicle or entity with a large investment in the master fund redeems its 
investment in the master fund, illiquidity in certain securities or markets could make it difficult for the 
master fund to liquidate positions on favourable terms to effect such redemption, which could result in 
losses or a decrease in the net asset value of the master fund.  In addition, to satisfy such redemptions, 
the sub-manager may need to liquidate the master fund’s most liquid investments; leaving remaining 
investors (including the underlying fund(s)) invested in more illiquid instruments. Such withdrawals 
may also leave the master fund with a less diversified pool of investments. This may increase the 
overall portfolio risk of the master fund, and, ultimately, the Notes. Conversely, the sub-manager may 
refuse a redemption request if it believes that such request, if fulfilled, would have a material adverse 
impact on the remaining investors of the master fund. This may negatively impact the liquidity of the 
master fund and, therefore, the underlying fund(s) and the Notes.

Certain business activities may create conflicts of interest with Noteholders

Société Générale (which for the purposes of this paragraph shall include any of its affiliates) and/or 
the Issuer may engage in trading and other business activities relating to the underlying fund(s) or 
their underlying assets that are not for the Noteholders’ accounts or on behalf of the Noteholders. 
These activities may present a conflict between a Noteholder’s interest in the Notes and the interests 
Société Générale and/or the Issuer, may have in their proprietary account. Such activities may include, 
among other things, the exercise of voting power, financial advisory relationships, financing 
transactions, derivative transactions and the exercise of creditor rights, each of which may be contrary 
to the interests of the Noteholders. Any of these trading and/or business activities may affect the value 
of a underlying fund(s) and thus could be adverse to a Noteholder’s return on the Notes. Société 
Générale and/or the Issuer may engage in any such activities without regard to the Notes or the effect 
that such activities may directly or indirectly have on Notes of any Series.

In addition, in connection with these activities, Société Générale and/or the Issuer may receive 
information about the underlying fund(s) or their underlying assets that will not be disclosed to the 



xxv

Noteholders. Société Générale and/or the Issuer have no obligation to disclose such information about 
the underlying fund(s) or the companies to which they relate to Noteholders.

Additional Investments in, or Withdrawals of Amounts Previously Invested in, the Fund may 
Adversely Affect the Value of the Fund Units 

In the ordinary course of their business, whether or not they will engage in any secondary market 
making activities, Société Générale (which for the purposes of this paragraph shall include any of its 
affiliates) and/or the Issuer may effect transactions for their own account or for the account of their 
customers and hold long or short positions in the underlying fund(s), underlying assets of the 
underlying fund(s) and/or related derivatives. In addition, in connection with the offering of any 
Series of Notes and during the term of such Series of Notes, each of Société Générale and/or the
Issuer, in order to hedge its obligations under the Notes, may enter into one or more hedging 
transactions with respect to the underlying fund(s), underlying assets of the underlying fund(s) and/or 
related derivatives.

In connection with any of such hedging or any market making activities or with respect to proprietary 
or other such trading activities, Société Générale and/or the Issuer may enter into transactions in the 
underlying fund(s), underlying assets of the underlying fund(s) and/or related derivatives which may 
affect the market price, liquidity or value of the underlying fund(s) or their underlying assets, and 
therefore the Notes. Société Générale and/or the Issuer may also issue other securities or financial or 
derivative instruments with returns linked or related to changes in the performance of the underlying 
fund(s) or their underlying assets. Any of the above situations may result in consequences which may 
be adverse to a Noteholder’s investment. Societe Generale and/or the Issuer assumes no responsibility 
whatsoever for such consequences and their impact on a Noteholder’s investment.

Investors should be aware that, as a result of hedging decisions by the hedging counterparty, transfers 
into or out of the fund by the hedging counterparty may affect the value of the fund units and, in turn, 
the fund linked amount of the Notes.

Furthermore, the Issuer may issue additional Tranches of Notes that are fungible with the Notes, or 
other bonds, notes or instruments that, while not fungible with the Notes, may be linked to an index 
with a component which has the underlying funds as reference asset. If such Notes are issued, Société 
Générale or one of its affiliates may make additional investments in the underlying funds to hedge 
exposure incurred in connection with such transactions related to such Notes. Any such investment in 
the underlying funds could adversely affect the performance of the fund units, which could adversely 
affect the trading value of the Notes and the Final Redemption Amount.  

Legal, tax and regulatory changes

Legal, tax and regulatory changes could occur during the term of the Notes that may adversely affect 
the underlying fund(s). The regulatory environment for hedge funds is evolving, and changes in the 
regulation of hedge funds may adversely affect the value of investments held by the underlying 
fund(s). In addition, the securities and futures markets are subject to comprehensive statutes, 
regulations and margin requirements. Regulators and self-regulatory organisations and exchanges are 
authorised to take extraordinary actions in the event of market emergencies. The regulation of 
derivatives transactions and funds that engage in such transactions is an evolving area of law and is 
subject to modification by government and judicial action. The effect of any future regulatory change 
on the underlying fund(s) could be substantial and adverse and consequently adversely effect the 
value of the Notes.

No ownership rights in any underlying fund(s)

An investment in the Notes does not entitle Noteholders to any ownership interest or rights in any 
underlying fund(s), such as voting rights or rights to any payments made to owners of the underlying 
fund(s). Instead, a Note represents a notional investment in the underlying fund(s). The term 
“notional” is used because although the value of the underlying fund(s) will be used to calculate 
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payment under the Notes to Noteholders, Noteholder’s investment in the Notes will not be used to 
purchase interests in the underlying fund(s) on their behalf.

Société Générale (which for the purposes of this paragraph shall include any of its affiliates) and/or 
the Issuer, may purchase interests in the underlying fund(s) in order to hedge its obligations under the 
Notes but it is under no obligation to do so.  Such interests, if any, are the separate property of Société 
Générale and/or the Issuer and do not secure or otherwise underlie the Notes. Therefore, in the event 
of a failure to pay the Final Redemption Amount and/or Early Redemption Amount by the Issuer 
under the Notes, Noteholders will have no beneficial interest in or claim to any such interests in the 
underlying fund(s).  Accordingly, any claims by Noteholders pursuant to the terms and conditions of 
such Notes will be pari passu with all other unsecured, unsubordinated, unconditional creditors of the 
Issuer.

Common Risk Factors relating to Index Linked Notes

Where payments (whether in respect of principal and/or interest and whether at maturity or otherwise) 
on Index Linked Notes are calculated by reference to an index or a basket of indices, or a share or a 
basket of shares, the creditworthiness of any reference entity or reference obligation or a basket of 
reference entities or reference obligations, a commodity or a basket of commodities, (each a 
“Reference Asset”), the return of the Notes is based on changes in the value of the Reference Asset, 
which fluctuates.  Changes in the value of the Reference Asset cannot be predicted.  Although 
historical data with respect to the Reference Asset is available, the historical performance of the 
Reference Asset should not be taken as an indication of future performance.  

Investors’ Yield may be Lower Than the Yield on a Standard Debt Security of Comparable Maturity

Unlike conventional fixed rate or floating rate debt securities, Index Linked Notes whose payments 
(whether in respect of principal and/or interest and whether at maturity or otherwise) are calculated by 
reference to an index, may not provide investors with periodic payments of interest. Further, with 
respect to the Final Redemption Amount, the effective yield to maturity of the Notes may be less than 
that which would be payable on a conventional fixed rate or floating rate debt security. The return of 
only the Final Redemption Amount of each Note at maturity may not compensate the holder for any 
opportunity cost implied by inflation and other factors relating to the value of money over time.

Risk Factors relating to Index Linked Notes based on Indices

Return does not reflect Dividends

Depending upon the calculation methodology of an index, where the performance of an index is taken 
into account in order to calculate payments due under the Index Linked Notes the payment of income 
(such as dividends for an index that has stocks as underlyings) may not be reflected as the index may 
be calculated by reference to the prices of the underlyings comprising the index without taking into 
consideration the value of any income paid on those underlying assets.  Therefore, the yield to 
maturity of Index Linked Notes referring to an index may not be the same as the yield that would be 
produced if such underlying assets were purchased and held for a similar period. 

Risks relating to an Index 

Index Linked Notes based on an index are subject to risks broadly similar to those attending any 
investment in a broadly-based portfolio of assets including, without limitation, the risk that the 
general level of prices for such assets may decline.  The following is a list of some of the significant 
risks associated with an index:

(i) historical performance of the index does not indicate the future performance of the index.  It 
is impossible to predict whether the value of the index will fall or rise during the term of the 
Notes; and
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(ii) if the index comprises underlying stocks, the trading prices of the stocks underlying the index 
will be influenced by political, economic, financial, market and other factors.  It is impossible 
to predict what effect these factors will have on the value of any asset related to the index and,
in turn, the return on the Notes.

The policies of the sponsor of an index (including a sponsor that is affiliated with Société Générale) 
concerning additions, deletions and substitutions of the assets underlying the index and the manner in 
which the index sponsor takes account of certain changes affecting such underlying assets may affect 
the value of the index.  The policies of an index sponsor with respect to the calculation of an index 
could also affect the value of the index.  An index sponsor may discontinue or suspend calculation or 
dissemination of information relating to its index.  Any such actions could affect the value of the 
Notes.  

In addition, indices may be subject to management fees and other fees as well as charges that are 
payable to the index sponsor(s) and which can reduce the Final Redemption Amount payable to 
Noteholders. Such fees may be paid to index sponsors that are affiliates of Société Générale.  

Conflicts of interest in connection with indices

The composition of, and the methodologies used in connection with, certain indices to which Notes 
are linked may be determined and selected by Société Générale or one of its affiliates.  In selecting 
such methodologies, Société Générale or the relevant affiliate of Société Générale, can be expected to 
have regard to its own objectives and interests and/or those of its affiliates and there is no guarantee 
that the methodologies selected will not be less favourable to the interests of investors than 
methodologies used by other index sponsors in comparable circumstances.

If the hedging activities of Société Générale or one of its affiliates in connection with a particular 
index are disrupted, Société Générale or the relevant affiliate may decide to terminate calculations in 
relation to such index sooner than another index sponsor would in comparable circumstances.  Such a 
termination may trigger the early redemption of the Notes.

Risk Factors specific to Index Linked Notes based on Shares 

No Beneficial Interest in the Underlying Shares

A holder of the Notes will not be a beneficial owner of the underlying shares and therefore will not be 
entitled to receive any dividends or similar amounts paid on the underlying shares, nor will a 
Noteholder be entitled to purchase the underlying shares by virtue of their ownership of the Notes.  
Moreover, holders of the Notes will not be entitled to any voting rights or other control rights that 
holders of the underlying shares may have with respect to the issuer of such underlying shares.  The 
Final Redemption Amount will not reflect the payment of any dividends on the underlying shares.  
Accordingly, the return on the Notes will not reflect the return you would realise if you actually 
owned the underlying shares and received dividends, if any, paid on those securities.  Therefore, the 
yield to maturity based on the methodology for calculating the Final Redemption Amount will not be 
the same yield as would be produced if the underlying shares were purchased directly and held for a 
similar period.

Risks arising from Conduct of Issuers of Shares

The issuers of underlying shares are not involved in the offer of the Notes in any way and have no 
obligation to consider your interest as a holder of the Notes in taking any corporate actions that might 
affect the value of the Notes.  The issuers of underlying shares may take actions that will adversely 
affect the value of the Notes.

Risk Factors relating to Commodity Linked Notes

Commodity Linked Notes may be redeemed by the Issuer at their par value and/or by the physical 
delivery of the underlying asset(s) and/or by payment of an amount determined by reference to the 
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value of the underlying asset(s). Accordingly, an investment in Commodity Linked Notes may bear 
similar market risks to a direct investment in the relevant commodities and investors should take 
advice accordingly. Interest payable on Commodity Linked Notes may be calculated by reference to 
the value of one or more underlying asset(s). The value of the underlying asset(s) may vary over time 
and may increase or decrease by reference to a variety of factors which may include global supply and 
demand of commodities to which the underlying asset(s) refer, production and selling activities of the 
respective commodities by producers, central banks and international organisations, demand for end-
products based on the respective commodity, net investment demand and industrial demand.

Risk Factors relating to Credit Linked Notes2

In the event of the occurrence of certain circumstances (which may include, amongst other things, 
Bankruptcy, Failure to Pay, Obligation Acceleration, Obligation Default, Repudiation/Moratorium or 
Restructuring) in relation to a Reference Entity or Reference Entities, in each case as specified in the 
applicable Offering Circular Supplement, the obligation of the Issuer to pay principal may be replaced 
by (i) an obligation to pay other amounts which are equal to either certain fixed amount(s) as specified 
in the applicable Offering Circular Supplement or amounts calculated by reference to the value of the 
underlying asset(s) (which may, in each case, be less than the par value of the Notes at the relevant 
time) and/or (ii) an obligation to deliver the underlying asset(s). In addition, interest-bearing credit 
linked Notes may cease to bear interest on or prior to the date of occurrence of such circumstances. 

Accordingly, Noteholders may be exposed to fluctuations in the creditworthiness of the Reference 
Entities to the full extent of their investment in the credit linked Notes. 

Under the terms of the Notes, where Société Générale acts as Calculation Agent, it may, for the 
purposes of determining the Cash Settlement Amount or Physical Settlement Amount, select 
obligations with the lowest price of any obligations which meet the relevant criteria. In making such 
selection, the Calculation Agent will not be liable to account to the Noteholders, or any other person 
for any profit or other benefit to it or any of its affiliates which may result directly or indirectly from 
such selection. 

The Cash Settlement Amount may be equal to zero if it is not possible to obtain quotations from 
Dealers for the selected obligations.

Auction settlement relating to Credit Linked Notes and certain other forms of Notes3

ISDA Credit Derivatives Determinations Committees 

ISDA Credit Derivatives Determinations Committees were established in 2009 to make 
determinations that are relevant to the majority of the credit derivatives market and to promote 
transparency and consistency.

In making any determination with respect to a credit event or a succession event, the Calculation 
Agent under the Swap Agreement may have regard to announcements, determinations and resolutions 
made by ISDA and/or the ISDA Credit Derivatives Determinations Committees. In certain 
circumstances, the Notes may be subject to the announcements, determinations and resolutions made 
by ISDA and/or the ISDA Credit Derivatives Determinations Committees. Such announcements, 
determinations and resolutions could affect the quantum and timing of payments of interest and 
principal on the Notes. For the avoidance of doubt, none of the Issuer, the Swap Counterparty, the 
                                                
2  Capitalised terms used in this section, but not otherwise defined in this Offering Circular, shall have the 

meanings given to them in the 2003 ISDA Credit Derivatives Definitions, as amended and/or supplemented 
from time to time.

3 Capitalised terms used in this section, but not otherwise defined in this Offering Circular, shall have the 
meanings given to them in the 2003 ISDA Credit Derivatives Definitions, as amended and/or supplemented 
from time to time.
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Calculation Agent under the Swap Agreement or the Determination Agent or any other relevant 
parties in respect of the Notes will be liable to any person for any determination, redemption, 
calculation and/or delay or suspension of payments and/or redemption of the Notes resulting from or 
relating to any announcements, publications, determinations and resolutions made by ISDA and/or 
any ISDA Credit Derivatives Determinations Committee. 

Risks associated with auction settlement following a credit event

To the extent that auction settlement relates to the Notes, amounts payable under the Notes may be 
determined on the basis of the final price determined pursuant to the auction held in respect of the 
Reference Entity or Reference Obligation, provided that the ISDA Credit Derivatives Determinations 
Committee determines that an applicable auction will be held. Noteholders are subject to the risk that 
where a final price is determined in accordance with an auction, this may result in a different recovery 
value than the Reference Entity or Reference Obligation would have had if such final price had been 
determined pursuant to alternative methods and a lower recovery value would tend to reduce the 
amount payable to Noteholders upon redemption of the Notes. If the ISDA Credit Derivatives 
Determinations Committee does not decide to hold an auction with respect to obligations of the 
Reference Entity or auction settlement is otherwise not relevant to the Notes, then the cash or physical 
settlement method may apply. 

Potential conflicts of interest 

Société Générale is a leading dealer in the credit derivatives market and may act as Calculation Agent 
under the Swap Agreement. If an auction is held in respect of a Reference Entity for which a credit 
event has occurred, there is a high probability that Société Générale or one of its Affiliates would act 
as a participating bidder in any such auction. In such capacity, it may take certain actions which may 
influence the final price determined pursuant to the auction, including, without limitation, 
(i) providing rates of conversion to determine the applicable currency conversion rates to be used to 
convert any obligations that are not denominated in the auction currency into such currency for the 
purposes of the auction and (ii) submitting bids, offers and physical settlement requests with respect 
to the relevant deliverable obligations. In deciding whether to take any such action, or whether to act 
as a participating bidder in any auction, Société Générale and its Affiliates shall be under no 
obligation to consider the interests of any Noteholder.

Société Générale (or, as the case may be, one of its Affiliates) may be a voting member on one or 
more of the ISDA Credit Derivatives Determinations Committees and if it is a voting member, it may 
take certain actions that may influence the process and outcome of decisions of such ISDA Credit 
Derivatives Determinations Committees. Such actions may be adverse to the interests of the 
Noteholders and may result in an economic benefit accruing to Société Générale or its Affiliates. In 
taking any action relating to the ISDA Credit Derivatives Determinations Committees or performing 
any duty under the Rules that govern the ISDA Credit Derivatives Determinations Committees, 
Société Générale (or, as the case may be, one of its Affiliates) shall have no obligation to consider the 
interests of the Noteholders and may ignore any conflict of interest arising in respect of the Notes.

Noteholders will not be able to refer questions to the ISDA Credit Derivatives Determinations 
Committees 

Noteholders, in their capacity as holders of the Notes, will not have the ability to refer questions to an 
ISDA Credit Derivatives Determinations Committee since the Notes are not a credit default swap 
transaction and the Notes do not otherwise allow for such referral. As a result, Noteholders will be 
dependent on other market participants to refer specific questions to the ISDA Credit Derivatives 
Determinations Committees that may be relevant to the Noteholders. The Calculation Agent under the 
Swap Agreement has no duty to the Noteholders to refer specific questions to the ISDA Credit 
Derivatives Determinations Committees. 
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Noteholders will have no role in the composition of the ISDA Credit Derivatives Determinations 
Committees 

Separate criteria will apply to the selection of dealer and non-dealer institutions to serve on the ISDA 
Credit Derivatives Determinations Committees, and Noteholders will have no role in establishing 
such criteria. In addition, the composition of the ISDA Credit Derivatives Determinations Committees 
will change from time to time in accordance with its rules, as the term of a member institution may 
expire or a member institution may be required to be replaced. Noteholders will have no control over 
the process for selecting institutions to participate on the ISDA Credit Derivatives Determinations 
Committees and, to the extent provided for in the Notes, will be subject to the determinations made by 
such selected institutions in accordance with such rules.

Noteholders will have no recourse against either the institutions serving on the ISDA Credit 
Derivatives Determinations Committees or the external reviewers

Institutions serving on the ISDA Credit Derivatives Determinations Committees and the external 
reviewers, among others, disclaim any duty of care or liability arising in connection with the 
performance of duties or the provision of advice under the Rules, except in the case of gross 
negligence, fraud or wilful misconduct. Furthermore, the member institutions of the ISDA Credit 
Derivatives Determinations Committees from time to time will not owe any duty to the Noteholders, 
and the Noteholders will be prevented from pursuing legal claims with respect to actions taken by 
such member institutions under the Rules.

Noteholders should also be aware that member institutions of the ISDA Credit Derivatives 
Determinations Committees have no duty to research or verify the veracity of information on which a 
specific determination is based. In addition, the ISDA Credit Derivatives Determinations Committees 
are not obligated to follow previous determinations and, therefore, could reach a conflicting 
determination for a similar set of facts.

Noteholders will be responsible for obtaining information relating to deliberations of the ISDA 
Credit Derivatives Determinations Committees 

Notices of questions referred to the ISDA Credit Derivatives Determinations Committees, meetings 
convened to deliberate such questions and the results of binding votes of the ISDA Credit Derivatives 
Determinations Committees will be published on the website of ISDA and none of the Issuer, the 
Swap Counterparty, the Calculation Agent under the Swap Agreement or the Determination Agent or 
any other relevant parties in respect of the Notes or any of their respective Affiliates shall be obliged 
to inform Noteholders of such information, other than as expressly provided in the terms of the Notes. 
Any failure by Noteholders to be aware of information relating to determinations of an ISDA Credit 
Derivatives Determinations Committee will have no effect under the Notes and Noteholders are solely 
responsible for obtaining any such information.

Market and Other Risks 

Set out below is a brief description of the principal market risks, including liquidity risk, exchange 
rate risk, interest rate risk and credit risk.  

No Secondary Market and Illiquid Securities

There can be no assurance that a secondary market will develop in respect of the Notes or other 
Transactions.

Notes may have no established trading market when issued, and one may never develop.  If a market 
does develop, it may not be very liquid.  Therefore, investors may not be able to sell their Notes easily 
or at prices that will provide them with a yield comparable to similar investments that have a 
developed secondary market.  This is particularly the case for Notes that are especially sensitive to 
interest rate, currency or market risks, are designed for specific investment objectives or strategies or 
have been structured to meet the investment requirements of limited categories of investors and where 
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the Securities comprise or include privately placed, unlisted securities or domestic securities or other 
assets which are not admitted to any trading market and which are not readily realisable.

These types of Notes generally would have a more limited secondary market and more price volatility 
than conventional debt securities.  Illiquidity may have a severely adverse effect on the market value 
of Notes.

In addition, Noteholders should be aware of the prevailing and widely reported global credit 
market conditions (which continue at the date of this Offering Circular), whereby there is a 
general lack of liquidity in the secondary market for instruments similar to certain of the Notes 
which may be issued hereunder. Such lack of liquidity may result in investors suffering losses on 
the Notes in secondary resales even if there is no decline in the performance of the Notes, any 
underlying or reference, or the assets of the Issuer. The Issuer cannot predict whether these 
circumstances will change and whether, if and when they do change, there will be a more liquid 
market for the Notes and instruments similar to the Notes at that time.

Exchange Rate Risks and Exchange Controls

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

Government and monetary authorities may impose (as some have done in the past) exchange controls 
that could adversely affect an applicable exchange rate.  As a result, investors may receive less 
interest or principal than expected, or no interest or principal.

Interest Rate Risks

Investment in fixed rate Notes involves the risk that subsequent changes in market interest rates may 
adversely affect the value of the fixed rate Notes.

Credit Ratings may not Reflect All Risks

One or more independent credit rating agencies may assign credit ratings to the Notes.  The ratings 
may not reflect the potential impact of all risks related to structure, market, additional factors 
discussed above, and other factors that may affect the value of the Notes.  A credit rating is not a 
recommendation to buy, sell or hold securities and may be revised or withdrawn by the rating agency 
at any time.

During its holding of a Note, a Noteholder should take such steps as it considers necessary to evaluate 
the ongoing risks and merits of a continued investment in such Note.  Such steps should not rely 
solely on ratings.  In particular, prospective investors should not rely solely on downgrades of ratings 
as indicators of deteriorating credit.  Market indicators (such as rising credit default spreads and yield 
spreads with respect to the relevant entity) often indicate significant credit issues prior to any 
downgrade.  During the global financial crisis, rating agencies have been the subject of criticism from 
a number of global governmental bodies that they did not downgrade entities on a sufficiently quick 
basis.

Prospective investors who place too much reliance on ratings, or who do not understand what the 
rating addresses, may be subject to losses as a result.
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Legal Investment Considerations may restrict Certain Investments

The investment activities of certain investors are subject to legal investment laws and regulations, or 
review or regulation by certain authorities.  Each potential investor should consult its legal advisers to 
determine whether and to what extent (i) Notes are legal investments for it, (ii) Notes can be used as 
collateral for various types of borrowing and (iii) other restrictions apply to its purchase or pledge of 
any Notes.  Financial institutions should consult their legal advisors or the appropriate regulators to 
determine the appropriate treatment of Notes under any applicable risk-based capital or similar rules.

Emerging Markets

The assets comprising the Collateral or, as the case may be, to which the return on any Series of Notes 
may be linked may originate from an emerging markets country.  Investing in securities issued by 
entities in emerging markets countries or in securities, the return on which is linked to such securities 
involves certain systemic and other risks and special considerations which include:

(i) the prices of emerging markets assets may be subject to sharp and sudden fluctuations and 
declines;

(ii) emerging markets securities and other assets tend to be relatively illiquid.  Trading volume 
may be lower than in debt of higher grade credits.  This may result in wide bid/offer spreads 
prevailing in adverse market conditions.  In addition, the sale or purchase price quoted for a 
portion of the Collateral may be better than can actually be obtained on the sale of the entire 
holding of the Collateral;

(iii) published information in or in respect of emerging markets countries and the issuers of or 
obligors in respect of emerging markets securities or other assets has been proven on 
occasions to be materially inaccurate;

(iv) in certain cases the holders of Notes or investors in other Transactions may be exposed to the 
risk of default by a sub-custodian in an emerging markets country; and

(v) realisation of Collateral comprising emerging markets securities or other assets may be 
subject to restrictions or delays arising under local law.

No Regulation of the Issuer by any Regulatory Authority

Iris and Iris II are not required to be licensed or authorised under any current securities, commodities, 
insurance or banking laws of their jurisdiction of incorporation.  There is no assurance, however, that 
the regulatory authorities in one or more jurisdictions would not take a contrary view regarding the 
applicability of any such laws to Iris and Iris II.  The taking of a contrary view by any such regulatory 
authority could have and adverse impact on Iris and Iris II, or the holders of Notes issued by Iris and 
Iris II.

Any investment in the Notes does not have the status of a bank deposit in Ireland and is not within the 
scope of the deposit protection scheme operated by the Central Bank.  Iris and Iris II are not regulated 
by the Central Bank by virtue of the issue of the Notes.

Iris II and Related Risks

Iris II is a private limited company and accordingly its Articles of Association prohibits any invitation 
or offer to the public to subscribe for any shares, debentures or other securities of Iris II.

Preferred Creditors under Irish Law and Floating Charges

Under Irish law, upon an insolvency of an Irish company such as Iris or Iris II, when applying the 
proceeds of assets subject to fixed security which may have been realised in the course of a 
liquidation or receivership, the claims of a limited category of preferential creditors will take priority 
over the claims of creditors holding the relevant fixed security.  These preferred claims include the 
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remuneration, costs and expenses properly incurred by any examiner of the company (which may 
include any borrowings made by an examiner to fund the company’s requirements for the duration of 
his appointment) which have been approved by the Irish courts. (See “Examinership” below).

The holder of a fixed security over the book debts of an Irish tax resident company (which would 
include Iris and Iris II) may be required by the Irish Revenue Commissioners, by notice in writing 
from the Irish Revenue Commissioners, to pay to them sums equivalent to those which the holder 
received in payment of debts due to it by the company.

Where the holder of the security has given notice to the Irish Revenue Commissioners of the creation 
of the security within 21 days of its creation, the holder’s liability is limited to the amount of certain 
outstanding Irish tax liabilities of the company (including liabilities in respect of value added tax) 
arising after the issuance of the Irish Revenue Commissioners’ notice to the holder of fixed security.

The Irish Revenue Commissioners may also attach any debt due to an Irish tax resident company by 
another person in order to discharge any liabilities of the company in respect of outstanding tax 
whether the liabilities are due on its own account or as an agent or trustee.  The scope of this right of 
the Irish Revenue Commissioners has not yet been considered by the Irish courts and it may override 
the rights of holders of security (whether fixed or floating) over the debt in question.

In relation to the disposal of assets of any Irish tax resident company which are subject to security, a 
person entitled to the benefit of the security may be liable for tax in relation to any capital gains made 
by the company on a disposal of those assets on exercise of the security.

The essence of a fixed charge is that the person creating the charge does not have liberty to deal with 
the assets which are the subject matter of the security in the sense of disposing of such assets or 
expending or appropriating the moneys or claims constituting such assets and accordingly, if and to 
the extent that such liberty is given to Iris and/or Iris II any respective charge constituted by the Trust 
Deed may operate as a floating, rather than a fixed charge.

In particular, the Irish courts have held that in order to create a fixed charge on receivables it is 
necessary to oblige the charger to pay the proceeds of collection of the receivables into a designated 
bank account and to prohibit the charger from withdrawing or otherwise dealing with the monies 
standing to the credit of such account without the consent of the chargee.

Depending upon the level of control actually exercised by the chargor, there is therefore a possibility 
that the fixed security over Iris’ and/or Iris II’s accounts and the respective Securities would be 
regarded by the Irish courts as a floating charge.

Floating charges have certain weaknesses, including the following:

(i) they have weak priority against purchasers (who are not on notice of any negative pledge 
contained in the floating charge) and the chargees of the assets concerned and against lien 
holders, execution creditors and creditors with rights of set-off;

(ii) as discussed above, they rank after certain preferential creditors, such as claims of employees 
and certain taxes on winding-up;

(iii) they rank after certain insolvency remuneration expenses and liabilities;

(iv) the examiner of a company has certain rights to deal with the property covered by the floating 
charge; and

(v) they rank after fixed charges.

Examinership

Examinership is a court procedure available under the Irish Companies (Amendment) Act 1990 (as 
amended) (the “1990 Act”) to facilitate the survival of Irish companies in financial difficulties.
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Iris or Iris II, the directors of Iris or Iris II, a contingent, prospective or actual creditor of Iris or Iris II, 
or shareholders of Iris or Iris II holding, at the date of presentation of the petition, not less than 
one-tenth of its voting share capital are each entitled to petition the court for the appointment of an 
examiner.  The examiner, once appointed, has the power to set aside contracts and arrangements 
entered into by the company after this appointment and, in certain circumstances, can avoid a negative 
pledge given by the company prior to this appointment.  Furthermore, the examiner may sell assets, 
the subject of a fixed charge.  However, if such power is exercised the examiner must account to the 
holders of the fixed charge for the amount realised and discharge the amount due to the holders of the 
fixed charge out of the proceeds of the sale.

During the period of protection, the examiner will formulate proposals for a compromise or scheme or 
arrangement to assist the survival of the company or the whole or any part of its undertaking as a 
going concern.  A scheme of arrangement may be approved by the Irish High Court when at least one 
class of creditors has voted in favour of the proposals and the Irish High Court is satisfied that such 
proposals are fair and equitable in relation to any class of members or creditors who have not accepted 
the proposals and whose interests would be impaired by implementation of the scheme of 
arrangement.

In considering proposals by the examiner, it is likely that secured and unsecured creditors would form 
separate classes of creditors.  In the case of Iris or Iris II, if the Trustee represented the majority in 
number and value of claims within the secured creditor class (which would be likely given the 
restrictions agreed to by Iris or Iris II in the Conditions), the Trustee would be in a position to reject 
any proposal not in favour of the Noteholders.  The Trustee would also be entitled to argue at the Irish 
High Court hearing at which the proposed scheme of arrangement is considered that the proposals are 
unfair and inequitable in relation to the Noteholders, especially if such proposals included a writing 
down to the value of amounts due by the Issuer to the Noteholders.  The primary risks to the holders 
of Notes if an examiner were appointed to Iris or Iris II are as follows:

(i) the potential for a scheme of arrangement being approved involving the writing down of the 
debt due by Iris or Iris II to the Noteholders as secured by the Trust Deed;

(ii) the potential for the examiner to seek to set aside any negative pledge in the Notes prohibiting 
the creation of security of the incurring of borrowings by Iris or Iris II to enable the examiner 
to borrower to fund Iris or Iris II during the protection period; and

(iii) in the event that a scheme of arrangement is not approved and Iris or Iris II subsequently goes 
into liquidation, the examiner’s remuneration and expenses (including certain borrowings 
incurred by the examiner on behalf of Iris or Iris II and approved by the Irish High Court) will 
take priority over the monies and liabilities which from time to time are or may become due, 
owing or payable by Iris or Iris II to each of the Secured Creditors under the Notes or the 
Transaction Documents.
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Limited Recourse Obligations and Related Risks

Noteholders are only entitled to have recourse to the assets over which security has been created in 
relation to the Notes.  After those assets have been realised and the proceeds distributed in accordance 
with the order of priority set out herein, the Noteholders are not entitled to take any further steps 
against the Issuer to recover any sum and no debt, liability or obligation shall be owed by the Issuer in 
respect of any further sum.

This Offering Circular does not constitute, and may not be used for the purposes of, an offer of, or an 
invitation by or on behalf of anyone to subscribe or purchase any of the Notes.

Prospective purchasers of the Notes should be aware that there are a number of risks associated with 
the purchase of the Notes, including the risk that the Issuer may become subject to claims or other 
liabilities (whether in respect of the Notes or otherwise) which are not themselves subject to limited 
recourse or non-petition provisions as set out above.

Fungibility of Notes

Unless specified otherwise in the Offering Circular Supplement, each Tranche of Bearer Notes issued 
in compliance with U.S. Treas. Reg. §1.163-5(c)(2)(i)(D) (as defined in “Summary of the Programme 
— Regulation S” below) will not be fungible with any prior Tranches of the same Series of Notes until 
40 days after the issue date of such Tranche.

Eligibility of certain Global Notes for Eurosystem Monetary Policy

If indicated in the relevant Offering Circular Supplement, any Global Notes issued from time to time 
by either Iris or Iris II may be intended to be held in a manner which will allow Eurosystem 
eligibility.  This simply means that such Notes were upon issue deposited with one of the ICSDs as 
common safekeeper and does not necessarily mean that the Notes will be recognised as eligible 
collateral for Eurosystem monetary policy and intra-day credit operation by the Eurosystem 
(“Eurosystem Eligible Collateral”) either upon issue, or at any or all times during their life.  Such 
recognition will depend upon satisfaction of the Eurosystem eligibility criteria as specified by the 
European Central Bank.  If the Notes do not satisfy the criteria specified by the European Central 
Bank, there is a risk that the Notes will not be Eurosystem Eligible Collateral.  The Issuer gives no 
representation, warranty, confirmation or guarantee to any investor in such Notes that the Notes will, 
either upon issue, or at any or all times during their life, satisfy all or any requirements for 
Eurosystem eligibility and be recognised as Eurosystem Eligible Collateral.  Any potential investor in 
such Notes should make their own conclusions and seek their own advice with respect to whether or 
not the Notes constitute Eurosystem Eligible Collateral.

No Registration under Investment Company Act

None of the Issuers has been or will be registered with the United States Securities and Exchange 
Commission (the “SEC”) as an investment company pursuant to the Investment Company Act in 
reliance on the exemption provided by Section 3(c)(7) of the Investment Company Act for investment 
companies (a) whose outstanding securities are owned exclusively by persons who, at the time of the 
acquisition of such securities, were Qualified Purchasers; and (b) which are not making and do not 
propose to make a public offering of their securities within the United States or to U.S. persons.

If the SEC or a court of competent jurisdiction were to find that the Issuer was required, but in 
violation of the Investment Company Act had failed, to register as an investment company, possible 
consequences include, but are not limited to, the following:  (a) the SEC could apply to a district court 
to seek civil penalties for such violation; and (b) any contract to which the Issuer is party that is made 
in, or whose performance involves a, violation of the Investment Company Act or any rule or 
regulation thereunder would be unenforceable by any party to the contract unless a court were to find 
that under the circumstances enforcement would produce a more equitable result than non 
enforcement and would not be inconsistent with the purposes of the Investment Company Act.  
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Should the Issuer be subjected to any or all of the foregoing, the Issuer would be materially and 
adversely affected.

Certain ERISA Considerations 

Unless specified otherwise in the Offering Circular Supplement, the Issuer intends to prohibit 
investment by Benefit Plan Investors (as defined below) in the Notes so that assets of the Issuer 
should not be deemed to be “plan assets” subject to the U.S. Employee Retirement Income Security 
Act of 1974 (“ERISA”), as amended and/or Section 4975 of the United States Internal Revenue Code 
of 1986, as amended (the “Code”) within the meaning of Section 3(42) of ERISA.  If the assets of the 
Issuer were deemed to be “plan assets,” certain transactions that the Issuer might enter into, or may 
have entered into, in the ordinary course of its business might constitute direct or indirect non-exempt 
prohibited transactions under ERISA and/or Section 4975 of the Code and might have to be rescinded.

“Benefit Plan Investor” means an employee benefit plan (as defined in Section 3(3) of ERISA) 
subject to the provisions of part 4 of sub-title B of Title I of ERISA, a plan to which Section 4975 of 
the Code applies, or any entity whose underlying assets include “plan assets” by reason of such an 
employee benefit plan’s investment in such entity.

Current Economic Climate

General

Since mid 2007, the global economy and financial markets have experienced extreme levels of 
instability.  The instability has several causes.

The initial trigger for the instability was a downturn in the U.S. housing market.  Significant declines 
in house prices in the U.S. since early 2005, combined with interest rate rises, led to increases in 
mortgage default levels, particularly in relation to mortgages granted to sub prime borrowers (that is 
borrowers with a poor or no credit history).  Financial exposure to such mortgage assets had been 
widely distributed on a global basis via securitisations and other risk transfer mechanisms.  As a 
result, a significant number of global commercial banks, investment banks, government sponsored 
entities, hedge funds, structured investment vehicles and institutional investors had gained exposure to 
defaults in respect of such mortgage assets.  By mid-2007, concerns about the value of mortgage 
assets held by these entities led to a general tightening of available credit and liquidity in the global 
financial markets.

The initial instability intensified into a severe global financial crisis.  Notwithstanding steps taken by 
the central banks of the U.S., the U.K. and certain other countries and the European Central Bank to 
increase liquidity, continued disruption to the credit and liquidity markets and concerns about the 
value of mortgage assets and credit related products generally led to substantial write downs of asset 
values by a number of institutions, including government sponsored entities, insurers and major 
commercial and investment banks.  These write downs caused many such entities to seek additional 
capital, to merge with other institutions and, in some cases, to go into insolvency or to be the subject 
of government bail out.

In September 2008, the crisis reached new extremes with a series of collapses of government 
sponsored entities, insurers and major commercial and investment banks around the world.  These 
collapses included the bail out by the U.S. government of the Federal Home Loan Mortgage 
Corporation (Freddie Mac) and the Federal National Mortgage Association (Fannie Mae), the 
insolvency of investment bank Lehman Brothers Holdings Inc., the bail out by the U.S. government of 
the major U.S. insurer American International Group, Inc., and numerous other rescues and bail outs 
in other countries.

This escalation of the crisis led to various governments and central banks taking substantial measures 
to ease liquidity problems.  Such measures included establishing special liquidity schemes, bank 
recapitalisation programmes and credit guarantee schemes.
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In addition to the global financial crisis, recent years also saw a significant increase in commodities 
prices.  Such increases peaked around July 2008.  Prices of a range of commodities have subsequently 
started to decline but the combination of high commodity prices and the global financial crisis has 
pushed many advanced economies into recession and has led a growing number of emerging 
economies to require financial support.

The above factors have affected the “real economy” (that is, the non financial sector) of both 
advanced and emerging economies.  The International Monetary Fund (the “IMF”) forecast in the 
July 2009 update to its April 2009 report, “World Economic Outlook”, that output for 2009 in each of 
the G7 countries (Canada, France, Germany, Italy, Japan, the U.K. and the U.S.) and across the 33 
“advanced economies” would be negative.  The IMF in its July 2009 update also forecast that world 
output for 2009 would be negative and stated, “The global economy is beginning to pull out of a 
recession unprecedented in the post–World War II era, but stabilization is uneven and the recovery is 
expected to be sluggish”.  The IMF in its April 2010 report stated “The global recovery is proceeding 
better than expected but at varying speeds – tepidly in many advanced economies and solidly in most 
emerging and developing economies” and “better growth prospects in many emerging economies and 
low interest rates in major economies have triggered a welcome resurgence of capital flows to some 
emerging economies”. The central banks of the U.S., the U.K. and certain other countries and the 
European Central Bank have lowered interest rates, in some cases to record low levels, in an attempt 
to counteract the effects of recession.  Various governments, including the governments of the U.S. 
and the U.K., have enacted fiscal stimulus packages and measures to support non financial sector 
entities affected by recession.

The above factors have also led to substantial volatility in markets across asset classes, including 
(without limitation) stock markets, foreign exchange markets, commodity markets, fixed income 
markets and credit markets.

There can be no assurance that the steps taken by governments to ameliorate the global financial crisis 
will be successful or that the global financial crisis will not worsen.  The structure, nature and 
regulation of financial markets in the future may be fundamentally altered as a consequence of the 
global financial crisis, possibly in unforeseen ways.  There can be no assurance that similar or greater 
disruption may not occur in the future for similar or other reasons.

There can be no assurance as to how severe the global recession will be or as to how long it will last.  
There can be no assurance that government actions to limit the impact of the crisis will be successful 
and that they will not instead lead or contribute to a deeper and/or longer lasting recession.  Economic 
prospects are subject to considerable uncertainty.

Prospective investors should ensure that they have sufficient knowledge and awareness of the global 
financial crisis and the economic situation and outlook as they consider necessary to enable them to 
make their own evaluation of the risks and merits of an investment in the Notes.  In particular, 
prospective investors should take into account the considerable uncertainty as to how the global 
financial crisis and the wider economic situation will develop over time.

Any person who had held securities during the periods considered above, particularly structured 
securities such as the Notes, would be highly likely to have suffered significant adverse effects as a 
result of such holding, including, but not limited to, major reductions in the value of those securities 
and a lack of liquidity.  A significant number of credit events has occurred in respect of reference 
entities referenced in structured securities.  Prospective investors should consider carefully whether 
they are prepared to take on similar risks by virtue of an investment in the Notes.

Impact on Liquidity

The events outlined above have had an extremely negative effect on the liquidity of financial markets 
generally and in the markets in respect of certain financial assets or in the obligations of certain 
obligors.  This has particularly been the case with respect to the market for structured assets such as 
the Notes and the obligations of financial institutions.  Such assets may either not be saleable at all or 
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may only be saleable at significant discounts to their estimated fair value or to the amount originally 
invested.  No assurance can be given that liquidity in the market generally, or in the market for any 
particular asset class (including the Notes) or in the obligations of any particular financial institution, 
will improve or that it will not worsen in the future.  Such limited liquidity may have a negative 
impact on the value of the Notes or the value of any Swap Agreement, both in terms of the assets or 
indices referenced and in terms of the value of the obligations of the counterparty to the Swap 
Agreement (the “Swap Counterparty”).  In particular, should the Notes be redeemed early, 
Noteholders will be exposed to the realisation value of the Securities and the termination value of the 
Swap Agreement, which value might be affected (in some cases significantly) by such lack of 
liquidity.

Concerns about the creditworthiness of the Custodian, the Issuing and Paying Agent and the other 
Paying Agents may also impact the value of the Notes.

Impact on Credit

The events outlined above have negatively affected the creditworthiness of a number of entities, in 
some cases to the extent of collapse or requiring government rescue.  Such credit deterioration is 
widespread and is no longer confined to the financial services sector.  The value of the Notes or of the 
amount of payments under them may be negatively affected by such widespread credit deterioration.  
Prospective investors should note that recoveries on assets of affected entities have in some cases 
been de minimis and that similarly low recovery levels may be experienced with respect to other 
entities in the future which may include the obligors of Collateral (or any guarantor or credit support 
provider in respect thereof), reference entities in respect of credit linked notes and the relevant 
counterparties.  Prospective investors should also consider the impact of a default by a Custodian, 
Issuing and Paying Agent or Paying Agent and possible delays and costs in being able to access 
property held with a failed custodian.

Impact on Valuations and Calculations

Since 2007, actively traded markets for a number of asset classes and obligors have either ceased or 
have reduced significantly.  To the extent that valuations or calculations in respect of instruments 
related to those asset classes were based on quoted market prices or market inputs, the lack or limited 
availability of such market prices or inputs has significantly impaired the ability to make accurate 
valuations or calculations in respect of such instruments.  No assurance can be given that similar 
impairment may not occur in the future.

Furthermore, in a number of asset classes, a significant reliance has historically been placed on 
valuations derived from models that use inputs that are not observable in the markets and/or that are 
based on historical data and trends.  Such models often rely on certain assumptions about the values 
or behaviour of such unobservable inputs or about the behaviour of the markets generally or 
interpolate future outcomes from historical data.  In a number of cases, the extent of the market 
volatility and disruption has resulted in the assumptions being incorrect to a significant degree or in 
extreme departures from historical trends.  Where reliance is placed on historical data, in certain 
instances such data may only be available for relatively short time periods (for example, data with 
respect to prices in relatively new markets) and such data may not be as statistically representative as 
data for longer periods.

Potential investors should be aware of the risks inherent in any valuation or calculation that is 
determined by reference to a model and that certain assumptions will be made in operating the model 
which may prove to be incorrect and give rise to significantly different outcomes to those predicted by 
the model.

Impact of Increased Regulation and Nationalisation

The events of 2007 to 2010 have seen increased involvement of governmental and regulatory 
authorities in the financial sector and in the operation of financial institutions.  In particular, 
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governmental and regulatory authorities in a number of jurisdictions have imposed stricter regulatory 
controls around certain financial activities and/or have indicated that they intend to impose such 
controls in the future.  It is uncertain how a changed regulatory environment will affect the treatment 
of instruments such as the Notes or will affect any transaction counterparty.  In addition, governments 
have shown an increased willingness wholly or partially to nationalise financial institutions, 
corporates and other entities in order to support the economy.  Such nationalisation may impact 
adversely on the value of the stock or other obligations of any such entity.  In addition, in order to 
effect such nationalisation, existing obligations or stock might have their terms mandatorily amended 
or be forcibly redeemed.  To the extent that the obligors of Collateral (or any guarantor or credit 
support provider in respect thereof), reference entities in respect of credit linked notes, the Swap 
Counterparty or any other person or entity connected with the Notes is subject to nationalisation or 
other government intervention, it may have an adverse effect on a holder of a Note.

Systemic Risk

Financial institutions and other significant participants in the financial markets that deal with each 
other are interrelated as a result of trading, investment, clearing, counterparty and other relationships.  
This risk is sometimes referred to as “systemic risk”.  Financial institutions such as the Arranger, the 
Dealer(s), the Trustee, the Swap Counterparty (or any credit support provider of the Swap 
Counterparty), the Custodian and the other Agents (or any affiliate of any of them) and any reference 
entities or obligors of the Collateral (or any guarantor or credit support provider in respect thereof) 
that are financial institutions or are significant participants in the financial markets are likely routinely 
to execute a high volume of transactions with various types of counterparties, including brokers and 
dealers, commercial banks, investment banks, insurers, mutual and hedge funds and institutional 
clients.  To the extent they do so, they are and will continue to be exposed to the risk of loss if 
counterparties fail or are otherwise unable to meet their obligations.  In addition, a default by a 
financial institution or other significant participant in the financial markets, or concerns about the 
ability of a financial institution or other significant participant in the financial markets to meet its 
obligations, could lead to further significant systemic liquidity problems and other problems that 
could exacerbate the global financial crisis and as such have a material adverse impact on other 
entities.

One of the effects of the global credit crisis and the failure of several global financial institutions has 
been an introduction of a significantly more restrictive regulatory environment including the proposal 
and in some cases, the implementation of, new tax, accounting and capital adequacy rules in addition 
to further regulation of structured products and the capital markets in general. As different 
jurisdictions begin to take different approaches to such legislation, the extraterritorial application of 
such rules and laws will continue to be tested.  Such additional rules and regulations could, among 
other things, adversely affect Noteholders.

While it is possible that current conditions may improve for certain sectors of the global economy, 
there can be no assurance that the securitisation market will recover at the same time or to the same 
degree as such other recovering sectors.
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SUMMARY OF THE PROGRAMME

This summary must be read as an introduction to this Offering Circular and any decision to invest 
in any Notes should be based on a consideration of this Offering Circular as a whole, including the 
documents incorporated by reference.  Following the implementation of the relevant provisions of 
the Prospectus Directive in each Member State of the European Economic Area no civil liability 
will attach to the Responsible Persons in any such Member State in respect of this Summary, 
including any translation hereof, unless it is misleading, inaccurate or inconsistent when read 
together with the other parts of this Offering Circular.  Where a claim relating to information 
contained in this Offering Circular is brought before a court in a Member State of the European 
Economic Area, the plaintiff may, under the national legislation of the Member State where the 
claim is brought, be required to bear the costs of translating the Offering Circular before the legal 
proceedings are initiated.

The following summary is qualified in its entirety by the remainder of this Offering Circular and, in 
relation to each Series, the Offering Circular Supplement relating to such Series.  Words and 
expressions defined or used in “Terms and Conditions of the Notes” or in the relevant Offering 
Circular Supplement shall have the same meaning herein.

Issuer ................................................. Claris Limited (“Claris”), Claris 2 Limited (“Claris 2”), 
Claris III Limited (“Claris III”), Claris IV (“Claris IV”), 
Iris SPV plc (“Iris”), Iris II SPV Limited (“Iris II”) or the 
Specified Issuer which is stipulated in the relevant Offering 
Circular Supplement and which has executed an Acceptance 
Deed.

Information relating to each Specified Issuer will be 
contained in an Offering Circular Supplement relating to 
such Specified Issuer and information relating to the 
Mortgaged Property will also be contained in an Offering 
Circular Supplement.

References herein to the “Issuer” are references to the 
relevant Issuer in respect of (and only to the extent of) the 
Notes issued by it and in respect of the Master Documents to 
the extent that it is bound by them and such references 
specifically exclude any other Issuer.

Description........................................ Secured Transaction Programme pursuant to which the 
Issuer may issue Notes and enter into other Transactions. 

Size..................................................... Up to EUR 20,000,000,000 (or the equivalent in other 
currencies at the date of issue) aggregate nominal amount of 
Transactions outstanding at any one time.

Arranger ........................................... Société Générale

Mortgaged Property ........................ No Security created by any Issuer in respect of any Series of 
Notes shall benefit holders of any other Series of Notes 
issued by (or any other creditors of) it or any other Issuer. 

The Notes of each Series will be secured in the manner set 
out in Condition 4 (Security) of the Terms and Conditions of 
the Notes (the “Conditions”), including a charge on and/or 
assignment of and/or other security interest over or in respect 
of rights to or under the Collateral and the Agency 
Agreement (as defined in the Conditions) and all sums held 
from time to time by the Custodian and/or the Issuing and 
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Paying Agent insofar as such sums relate to that Series.  
Each Series may also be secured on such additional security 
as may be described in the relevant Offering Circular 
Supplement.  References in this Offering Circular to 
“Security” are to the security constituted by the relevant 
Supplemental Trust Deed.

Dealers............................................... Société Générale 

SG Americas Securities, LLC 

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

Trustee .............................................. HSBC Corporate Trustee Company (UK) Limited

Issuing and Paying Agent ................ HSBC Bank plc

Paying Agent..................................... HSBC Institutional Trust Services (Ireland) Limited

U.S. Paying Agent and Registrar .... HSBC Bank USA, National Association

Agents ............................................... The Issuing and Paying Agent, the other Paying Agents, the 
Calculation Agent, the U.S. Paying Agent and Registrar, the 
other Transfer Agents and the Custodian or any of them.

Method of Issue ................................ The Notes will be issued on a syndicated or non-syndicated 
basis.  The Notes will be issued in series (each, a “Series”) 
having one or more issue dates and on terms otherwise 
identical (or identical other than in respect of the first 
payment of interest), the Notes of each Series being intended 
to be interchangeable and fungible with all other Notes of 
that Series (except as described in “Risk Factors -
Fungibility of Notes” above).  Each Series may be issued in 
tranches (each, a “Tranche”) on the same date.  One or more 
Tranches may rank senior (each, a “Senior Tranche”) to any 
other Tranche (each, a “Subordinated Tranche”) in 
accordance with the application of proceeds as set out in the 
Trust Deed.  The specific terms of each Tranche (which will 
be supplemented, where necessary, with supplemental terms 
and conditions and, save in respect of the issue date, issue 
price, first payment of interest and nominal amount of the 
Tranche, will be identical to the terms of other Tranches of 
the same Series) will be set out in a supplement to this 
Offering Circular (an “Offering Circular Supplement”).
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Issue Price of Notes .......................... Notes may be issued at their nominal amount or at a discount 
or premium to their nominal amount.  Partly paid Notes may 
be issued, the issue price of which will be payable in two or 
more instalments.

Form of Transactions ......................

(a) Notes ........................................ The Notes may be issued in bearer form only (“Bearer 
Notes”), in bearer form exchangeable for Registered Notes 
(as defined herein) (“Exchangeable Bearer Notes”) or in 
registered form only (“Registered Notes”).  Each Tranche of 
Bearer Notes and Exchangeable Bearer Notes will be 
represented on issue by a temporary Global Bearer Note if 
(A)(i) Definitive Bearer Notes are to be made available to 
Noteholders following the expiry of 40 days after their issue 
date; or (ii) such Notes have an initial maturity of more than 
one year and (B) are being issued in compliance with the 
TEFRA D Rules (as defined in “Summary of the Programme 
— Regulation S”), otherwise such Tranche will be 
represented by a permanent Global Bearer Note.  Registered 
Notes will be issued in respect of each Noteholder’s entire 
holding of Notes of one Series.  Registered Notes are either 
issued in global form and are registered in the name of a 
nominee for one or more Clearing Systems (“Global 
Registered Notes”) or issued in definitive form and are 
registered in the name of the owner thereof or its nominee 
(“Definitive Registered Notes”).

(b) Eurosystem-eligible NGN 
Form and Eurosystem-eligible 
NSSGRN Form.......................

If indicated in the relevant Offering Circular Supplement, 
any Global Bearer Notes or Global Registered Notes issued 
from time to time by either Iris or Iris II may be intended to 
be held in a manner which will allow Eurosystem eligibility 
which means that they are intended to be recognised as 
eligible collateral for Eurosystem monetary policy and intra-
day credit operations by the Eurosystem.  To this end, Global 
Bearer Notes may be issued by either Iris or Iris II in the 
Eurosystem-eligible NGN form (as defined herein) and 
Global Registered Notes may be issued by either Iris or 
Iris II in the Eurosystem-eligible NSSGRN form (as defined 
herein).  A temporary Global Bearer Note or a permanent 
Global Bearer Note, in either case where the relevant 
Offering Circular Supplement indicates that such Note is 
intended to be issued in new global note form is referred to 
as a “New Global Note” or “NGN” and an NGN which is 
intended to be held in a manner which would allow 
Eurosystem eligibility, as indicated in the relevant Offering 
Circular Supplement, is referred to as a “Eurosystem-
eligible NGN”.  A Global Registered Note where the 
relevant Offering Circular Supplement indicates that such 
Note is intended to be issued under the new safekeeping 
structure implemented on 30 June 2010 by the ICSDs is 
referred to as a “NSS Global Registered Note” or 
“NSSGRN” and an NSSGRN which is intended to be held in 
a manner which would allow Eurosystem eligibility, as 
indicated in the relevant Offering Circular Supplement, is 
referred to as a “Eurosystem-eligible NSSGRN”.  The 
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“Eurosystem” refers to the European System of Central 
Banks as the term is used by the Governing Council of the 
European Central Bank.

(c) Loans, Options and Swap 
Transactions ...........................

Transactions may also be in the form of other financial 
transactions including Loans, Options or Swap Transactions, 
or contracts for the sale and/or purchase of assets..

Credit Support ................................. Transactions may be issued with the benefit of monoline 
guarantees or other forms of credit enhancement as specified 
in the relevant Offering Circular Supplement and/or 
Supplemental Trust Deed.

Clearing Systems .............................. Euroclear, Clearstream, Luxembourg, DTC (if specified in 
the relevant Offering Circular Supplement) and, in relation 
to any Tranche, such other clearing system as may be agreed 
between the Issuer, the Issuing and Paying Agent, the
Trustee, the Irish Stock Exchange (in relation to Notes listed 
on the Irish Stock Exchange) and the relevant Dealer.

References in this Offering Circular to “Clearing System” 
are references to one or more of the Clearing Systems as 
may be relevant in respect of any Series of Notes.

Initial Delivery of Notes ................... If specified in the relevant Offering Circular Supplement, on 
or before the issue date for each Tranche, the Global Bearer 
Note or the Global Registered Notes may (or, in the case of 
Notes listed on the Irish Stock Exchange, will) be deposited 
with a common depositary for Euroclear and Clearstream, 
Luxembourg or, if specified in the relevant Offering Circular 
Supplement, with a custodian for, and registered in the name 
of a nominee of, DTC unless in the case of (a) any temporary 
or permanent Global Bearer Note issued by either Iris or 
Iris II, the relevant Offering Circular Supplement indicates 
that such Note is intended to be an NGN or (b) any Global 
Registered Note issued by either Iris or Iris II, the relevant 
Offering Circular Supplement indicates that such Note is 
intended to be an NSSGRN, in which case it will be 
deposited with a common safekeeper for Euroclear and 
Clearstream, Luxembourg.  Global Bearer Notes or Global 
Registered Notes relating to Notes that are not listed on the 
Irish Stock Exchange (and not intended to be an NGN or an 
NSSGRN (as the case may be)) may also be deposited with 
any other clearing system or may be delivered outside any 
clearing system, provided that the method of such delivery 
has been agreed in advance by the Issuer, the Issuing and 
Paying Agent, the Trustee and the relevant Dealer.  Global 
Registered Notes that are to be credited to one or more 
clearing systems on issue will be registered in the name of 
nominees or a common nominee for such clearing systems.

On the issue date for each Tranche, Definitive Registered 
Notes will be delivered to the purchasers thereof or their 
nominees.

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

Maturities ......................................... Subject to compliance with all relevant laws, regulations and 
directives, any maturity. 

Notes (including Notes denominated in sterling) having a 
maturity of less than one year from their date of issue and 
(i) in respect of which the issue proceeds are to be accepted 
by the Issuer in the United Kingdom or whose issue 
otherwise constitutes a contravention of Section 19 of the 
Financial Services and Markets Act 2000 (“FSMA”) of the 
United Kingdom will have a minimum denomination of 
£100,000 (or its equivalent in other currencies); and 
(ii) which are issued by Iris or Iris II, will be issued in full 
compliance with the notice of the Central Bank and 
Financial Services Authority of Ireland of exemptions 
granted under Section 8(2) of the Central Bank Act, 1971 (as 
amended).

If Iris or Iris II issues Notes with an original maturity of less 
than one year, it will be considered to be carrying on banking 
business as defined in Section 2 of the Irish Central Bank 
Act 1971 (as amended by Section 29 of the Central Bank 
Act 1989 and Section 70(b) of the Central Bank Act 1997), 
unless it meets the requirements of the Central Bank of 
Ireland Notice BSD C 01/02 in relation to Commercial Paper 
exemptions (the “CBI Notice”), and in particular the 
requirements of Section II of the CBI Notice relating to 
Asset-Backed Commercial Paper. 

Specified Denomination................... Definitive Notes will be in such denominations as may be 
specified in the relevant Offering Circular Supplement. 

Minimum Denomination…………. Except for Non-EU Notes (as defined below), no Notes may 
be issued under the Programme which have a minimum 
denomination of less than EUR 100,000 (or equivalent in 
another currency at their issue date).  Subject thereto, Notes 
will be issued in such denominations as may be specified in 
the applicable Offering Circular Supplement, subject to 
compliance with all applicable legal and/or regulatory and/or 
central bank requirements.

Notes that are denominated in the currency for the time 
being of any country which is not a Member State of the 
European Economic Area and are admitted to listing, trading 
and/or quotation on any other stock exchange, listing 
authority and/or quotation system in any country which is 
not a Member State of the European Economic Area or are 
offered by private placement into any country which is not a 
Member State of the European Economic Area (together, 
“Non-EU Notes”), may, subject to applicable law and 
regulation, be issued in any denomination, including in 
denominations of less than EUR 100,000.

Fixed Rate Notes .............................. Fixed rate Notes will be payable in arrear on the date or 
dates in each year specified in the relevant Offering Circular 
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Supplement.

Floating Rate Notes.......................... Floating rate Notes will bear interest (payable in arrear) 
determined separately for each Series as follows:

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

(ii) by reference to LIBOR, LIBID, LIMEAN or 
EURIBOR (or such other benchmark as may be 
specified in the relevant Offering Circular 
Supplement) as adjusted for any applicable margin.

Interest Periods will be specified in the relevant Offering 
Circular Supplement.

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

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

Index Linked Notes .......................... Payments of principal (in the case of Notes where Interest 
Linked Redemption is specified in the relevant Offering 
Circular Supplement) or of interest (in the case of Notes 
where Index Linked Interest is specified in the relevant 
Offering Circular Supplement (an “Index Linked Interest 
Note”)) in respect of index linked notes will be calculated by 
reference to such index and/or formula as may be specified 
in the relevant Offering Circular Supplement.

Interest Periods and Rates of 
Interest ..............................................

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

Redemption....................................... The Offering Circular Supplement will specify the basis for 
calculating the redemption amounts payable or the basis for 
their calculation. 

Redemption by Instalments ............ The Offering Circular Supplement issued in respect of each 
issue of Notes that are redeemable in two or more 
instalments will set out the dates on which, and the amounts 
in which, such Notes may be redeemed.



7

Other Notes....................................... Terms applicable to high interest Notes, low interest Notes, 
step-up Notes, step-down Notes, reverse dual currency 
Notes, optional dual currency Notes, partly paid Notes, 
credit linked Notes, variable rate Notes and any other type of 
Note that the Issuer, the Trustee and any Dealer or Dealers 
may agree to issue under the Programme will be set out in 
the relevant Offering Circular Supplement.

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

Mandatory Redemption .................. If all or some of the Securities relating to a Series become 
repayable prior to their stated maturity or there is a payment 
default in respect of any such Securities, the Notes of that 
Series shall become repayable in whole or in part.  See 
“Terms and Conditions of the Notes — Redemption, 
Purchase and Options”.

Status of Notes .................................. The Notes of any Series and the relative Receipt and 
Coupons (if any) will be secured, limited recourse 
obligations of the Issuer ranking pari passu without any 
preference among themselves and secured in the manner 
described in “Terms and Conditions of the Notes —
Security”.  Recourse in respect of any Series will be limited 
to the Mortgaged Property of that particular Series.  Claims 
of the Noteholders and, if applicable, any counterparty to a 
Swap, Securities Agreement, Contract, Deposit Agreement 
and/or Other Agreement (together “Other Creditors”), the 
Agents and the Trustee shall rank in accordance with the 
priorities specified in the relevant Supplemental Trust Deed.

Status of other Transactions ........... Transactions other than Notes will be limited recourse 
obligations of the Issuer secured in the manner described in 
the documentation relating thereto.

Restrictions ....................................... So long as any of the Transactions remain outstanding, the 
Issuer will not, without the consent of the Trustee and any 
Other Creditors, incur any other indebtedness for borrowed 
moneys or engage in any business (other than Transactions 
contemplated by this Offering Circular) (provided that for 
the avoidance of doubt nothing shall prevent the Issuer from 
engaging an administrator, accountants, statutory auditors 
and legal and banking advisers), declare any dividends in 
excess of an aggregate annual amount of £1,200 (or the 
equivalent in another currency), have any subsidiaries or 
employees, purchase, own, lease or otherwise acquire any 
real property, consolidate or merge with any other person, 
convey or transfer its properties or assets substantially as an 
entity to any person (except as contemplated in the 
Conditions and the relevant Trust Deed) or issue any shares.

Cross-Default.................................... None.
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Rating ................................................ The Programme is not rated but it is anticipated that certain 
Series of Notes issued (i) by Claris, Claris IV, Iris and Iris II 
may be rated by Moody’s Investors Service Ltd. 
(“Moody’s”) and/or Standard & Poor’s Ratings Services, a 
division of The McGraw Hill Companies Inc. (“Standard & 
Poor’s” or “S&P”); and (ii) by Claris III may be rated by 
S&P.  Upon the issue by Claris, Claris IV, Iris and Iris II of 
an unrated Series of Notes or a Series of Notes which is rated 
by only one of either Moody’s and S&P, each of Moody’s 
and S&P will confirm in writing to each of Claris, Claris IV, 
Iris and Iris II that each outstanding Series of Notes rated by 
each or either of them will not be adversely affected by the 
issue of such unrated Series of Notes.  Upon the issue by 
Claris III of an unrated Series of Notes, S&P will confirm in 
writing to Claris III that each outstanding Series of Notes 
rated by each or either of them will not be adversely affected 
by the issue of such unrated Series of Notes.

Withholding Tax .............................. All payments of principal and interest by the Issuer in 
respect of the Notes, Receipt and Coupons will be made 
subject to any withholding or deduction for, or on account 
of, any Jersey taxation (in the case of Claris, Claris 2, 
Claris III, Claris IV or any Specified Issuer incorporated in 
Jersey), any Irish taxation (in the case of Iris, Iris II or any 
Specified Issuer incorporated in Ireland) or pursuant to 
European Union Directive 2003/48/EC or any other 
Directive implementing the conclusions of the ECOFIN 
Council meeting of 26-27 November 2000 on the taxation of 
savings income or any law implementing or complying with, 
or introduced in order to conform to, such Directive.

In the event of the imposition upon the Issuer of a 
requirement of Jersey law or Irish law, as applicable, to 
withhold or account for tax or the imposition of a tax in 
respect of its income resulting in it being unable to make 
payment of the full amount due in respect of the Notes, the 
Issuer will, subject to the agreement of the Trustee and with 
the written consent of the Other Creditors and provided that
it has no adverse effect on any rating awarded to any 
outstanding Series of Notes, use its best endeavours to 
procure the substitution as principal debtor under the Trust 
Deed and the Notes of another company incorporated in 
another jurisdiction, failing which it shall redeem the Notes, 
subject to certain exceptions.

Further Issues................................... The Issuer may from time to time issue further Notes of any 
Series on the same terms as existing Notes and such further 
Notes shall be consolidated and form a single Series with 
such existing Notes of the same Series; provided that, unless 
otherwise approved by an Extraordinary Resolution of 
Noteholders, the Issuer provides additional assets as security 
for such further Notes in accordance with Condition 5 
(Restrictions).

Governing Law................................. English Law.
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Listing ............................................... The Offering Circular has been approved by the Central 
Bank of Ireland (the “Central Bank”), as competent 
authority under Directive 2003/71/EC (the “Prospectus 
Directive”).  The Central Bank only approves this Offering 
Circular as meeting requirements imposed under Irish and 
EU law pursuant to the Prospectus Directive.  Such approval 
relates only to the Notes which are to be admitted to trading 
on the regulated market of the Irish Stock Exchange or other 
regulated markets for purposes of Directive 2004/39/EC or 
which are to be offered to the public in any Member State of 
the European Economic Area.  Application will be made to 
the Irish Stock Exchange for Notes issued under the 
Programme to be admitted to the Official List and trading on 
its regulated market (the “Main Securities Market”).  There 
is no guarantee that such application will be successful.  
Notes may also be listed or admitted to trading, as the case 
may be, on the Global Exchange Market operated and 
regulated by the Irish Stock Exchange or such other or 
further stock exchanges as may be specified in the relevant 
Offering Circular Supplement in which event such 
alternative or additional listing or admission to trading, as 
the case may be, shall be notified to the Irish Stock 
Exchange.  As specified in the relevant Offering Circular 
Supplement, a Series of Notes may be unlisted and/or not 
admitted to trading on any market.

This Offering Circular constitutes Listing Particulars (the 
“Listing Particulars”) where Notes are to be listed or 
admitted to trading on the GEM.  Application has been made 
to the Irish Stock Exchange for the approval of this Offering 
Circular as Listing Particulars.  

Where Notes are to be admitted to trading on the Main 
Securities Market of the Irish Stock Exchange, “Offering 
Circular” should be taken to mean “Base Prospectus” and 
where Notes are to be admitted to trading on the Global 
Exchange Market of the Irish Stock Exchange, “Offering 
Circular” should be taken to mean “Listing Particulars”.

Selling Restrictions........................... There are restrictions on the sale of Notes and the 
distribution of the Offering Circular, the relevant Offering 
Circular Supplements and any other offering materials.  See 
“Selling Restrictions” below.

Regulation S...................................... The Issuer is Category 2 for the purposes of Regulation S.

Notes in bearer form will be issued, sold or exchanged in 
compliance with U.S. Treas. Reg. §1.163-5(c)(2)(i)(C) (the 
“TEFRA C Rules”) unless (i) the relevant Offering Circular 
Supplement states that Notes are issued, sold or exchanged 
in compliance with U.S. Treas. Reg. §1.163-5(c)(2)(i)(D) 
(the “TEFRA D Rules”); or (ii) the Notes are issued other 
than in compliance with the TEFRA D Rules or the TEFRA 
C Rules but in circumstances in which the Notes will not 
constitute “registration required obligations” under the 
United States Tax Equity and Fiscal Responsibility Act of 
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1982 (“TEFRA”), which circumstances will be referred to in 
the relevant Offering Circular Supplement as a transaction to 
which TEFRA is not applicable.

Regulation S Notes may be issued in registered form if 
specified in the relevant Offering Circular Supplement.

Rule 144A.......................................... Registered Notes may in certain circumstances be offered 
and sold to QIBs that are also Qualified Purchasers in 
accordance with Rule 144A.  See “Subscription and Sale” 
and “Selling Restrictions” below.

Private Placements .......................... Definitive Registered Notes may in certain circumstances be 
offered and sold to Accredited Investors that are also 
Qualified Purchasers in accordance with Section 4(2) of the 
Securities Act.  See “Subscription and Sale” and “Selling 
Restrictions” below.
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TERMS AND CONDITIONS OF THE NOTES

The following is the text of the terms and conditions that, subject to completion and amendment and 
as supplemented or varied in accordance with the provisions of the relevant Offering Circular 
Supplement, shall be applicable to the Notes in definitive form (if any).  Either (i) the full text of these 
terms and conditions together with the relevant provisions of the Offering Circular Supplement or (ii)
these terms and conditions as so completed, amended, supplemented or varied (and subject to 
simplification by the deletion of non applicable provisions), shall be endorsed on such Bearer Notes 
or on the Registered Notes.  All capitalised terms that are not defined in these Conditions will have 
the meanings given to them in the Principal Trust Deed and/or the relevant Supplemental Trust Deed.  
Those definitions will be endorsed on such Bearer Notes or Registered Notes, as the case may be.  
References in the Conditions to “Notes” are to the Notes of one Series only, not to all Notes that may 
be issued under the Programme.

The Notes are constituted and secured by a supplemental trust deed dated the Issue Date (the 
“Supplemental Trust Deed”) between any of Claris Limited (“Claris”), Claris 2 Limited 
(“Claris 2”), Claris III Limited (“Claris III”), Claris IV Limited (“Claris IV”), Iris SPV plc (“Iris”) 
and Iris II SPV Limited (“Iris II”) or a Specified Issuer (as defined in the Trust Deed), the Trustee 
and, if applicable, the other persons specified therein, supplemental to a principal trust deed (as 
amended or supplemented as at the Issue Date, the “Principal Trust Deed”) dated 23 May 2011
between, among others, Claris, Claris 2, Claris III, Claris IV, Iris, Iris II and HSBC Corporate Trustee 
Company (UK) Limited (the “Trustee”), which expression shall include all persons for the time being 
the trustee or trustees under the Trust Deed (as defined below)) as trustee for the holders of the Notes.  
The Principal Trust Deed and the Supplemental Trust Deed are referred to together as the “Trust 
Deed”.  These terms and conditions (the “Conditions”) include summaries of, and are subject to, the 
detailed provisions of the Trust Deed, which includes the form of the Bearer Notes, Registered Notes, 
Receipts, Coupons and Talons referred to below.  An agency agreement (as amended or supplemented 
as at the Issue Date, the “Agency Agreement”) dated 23 May 2011 has been entered into in relation 
to the Notes between Claris, Claris 2, Claris III, Claris IV, Iris, Iris II, the Trustee, HSBC Institutional 
Trust Services (Ireland) Limited as paying agent in Ireland, HSBC Bank USA, National Association 
as U.S. paying agent and registrar and HSBC Bank plc as, among other things, initial issuing and 
paying agent and custodian.  Each of Claris, Claris 2, Claris III, Claris IV, Iris and Iris II has entered 
into a custody agreement dated 23 May 2011 between it, the Trustee and HSBC Bank plc as custodian 
(each custody agreement entered into by each Issuer, as amended or supplemented from time to time, 
being the “Custody Agreement”).  Each of Iris and Iris II has entered into an ICSD agreement dated 
23 May 2011 between it and Euroclear and Clearstream, Luxembourg (each ICSD agreement entered 
into by each such Issuer, as amended and supplemented from time to time, being the “ICSD 
Agreement”).  The issuing and paying agent, the custodian, the paying agents, the registrar, the 
transfer agents, the disposal agent and the calculation agent(s) for the time being (if any) are referred 
to below respectively as the “Issuing and Paying Agent”, the “Custodian”, the “Paying Agents”, 
the “Registrar”, the “Transfer Agents”, the “Disposal Agent” and the “Calculation Agent(s)” and 
collectively as the “Agents”.  Copies of the Trust Deed and the Agency Agreement are available for 
inspection during usual business hours at the specified office of the Trustee and at the specified 
offices of the Paying Agents and the Transfer Agents respectively.

The Noteholders (as defined below), the holders of the interest coupons (the “Coupons”) relating to 
interest bearing Notes in bearer form and, where applicable in the case of such Notes, talons for 
further Coupons (the “Talons”) (the “Couponholders”) and the holders of the receipts for the 
payment of instalments of principal (the “Receipts”) relating to Notes in bearer form of which the 
principal is payable in instalments are entitled to the benefit of, are bound by, and are deemed to have 
notice of, all the provisions of the Trust Deed and are deemed to have notice of those provisions 
applicable to them of the Agency Agreement.

The Specified Issuer has executed a deed (the “Acceptance Deed”) under which it has become bound 
by the Master Documents (including the Principal Trust Deed), as defined in such Acceptance Deed.
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All capitalised terms that are not defined in these Conditions will have the meanings given to them in 
the Principal Trust Deed and/or the relevant Supplemental Trust Deed, the absence of any such 
meaning indicating that such term is not applicable to the Notes.  References in these Conditions to 
(i) “principal” shall be deemed to include any premium payable in respect of the Notes, all Instalment 
Amounts, Final Redemption Amounts, Early Redemption Amounts, Optional Redemption Amounts, 
Amortised Face Amounts and all other amounts in the nature of principal payable pursuant to 
Condition 7 (Redemption, Purchase and Options) or any amendment or supplement to it and (ii) 
“interest” shall be deemed to include all Interest Amounts and all other amounts payable pursuant to 
Condition 6 (Interest and Other Calculations) or any amendment or supplement to it.

1 FORM, SPECIFIED DENOMINATION AND TITLE

(a) Bearer Notes and Registered Notes

The Notes are issued in bearer form (“Bearer Notes”, which expression includes Notes that 
are specified to be Exchangeable Bearer Notes), in registered form (“Registered Notes”) or in 
bearer form exchangeable for Registered Notes (“Exchangeable Bearer Notes”) in each case 
in the Specified Denomination(s) as defined and as shown in the relevant Offering Circular 
Supplement.

All Registered Notes in respect of the same Series shall have the same Specified 
Denomination.  Where Exchangeable Bearer Notes are issued, the Registered Notes for which 
they are exchangeable shall have the same Specified Denomination as the lowest 
denomination of Exchangeable Bearer Notes.

The Notes are a fixed rate Note, a floating rate Note, a zero coupon Note, an Index Linked 
Interest Note, an index linked redemption Note, an instalment Note, a credit linked Note, a 
Dual Currency Note or a partly paid Note, a combination of any of the foregoing or any other 
kind of Note, depending upon the Interest and Redemption/Payment Basis shown in the 
relevant Offering Circular Supplement.

Bearer Notes are serially numbered and are issued with Coupons (and, where appropriate, a 
Talon) attached, save in the case of zero coupon Notes in which case references to interest 
(other than in relation to default interest), Coupons and Talons in these Conditions are not 
applicable.  Instalment Notes are issued with one or more Receipts attached.

If indicated in the relevant Offering Circular Supplement, any Global Bearer Notes or Global 
Registered Notes issued from time to time by either Iris or Iris II may be intended to be held 
in a manner which will allow Eurosystem eligibility.  This simply means that such Notes are 
intended to be issued in Eurosystem-eligible NGN form or Eurosystem-eligible NSSGRN 
form, respectively (as the case may be), in each case deposited with a Common Safekeeper 
and does not necessarily mean that the Notes will be recognised as eligible collateral for 
Eurosystem monetary policy and intra-day credit operations by the Eurosystem either upon 
issue or at any or all times during their life.  Such recognition will depend upon satisfaction of 
the Eurosystem eligibility criteria.  

In these Conditions:

(i) “Common Depository” means a depository common to the ICSDs;

(ii) “Common Safekeeper” means a common safekeeper for the ICSDs;

(iii) “Eurosystem” means the European System of Central Banks as the term is used by 
the Governing Council of the European Central Bank; 

(iv) “Eurosystem-eligible NGN” means an NGN which is intended to be held in a 
manner which would allow Eurosystem eligibility, as indicated in the relevant 
Offering Circular Supplement; 
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(v) “Eurosystem-eligible NSSGRN” means an NSSGRN which is intended to be held in 
a manner which would allow Eurosystem eligibility, as indicated in the relevant 
Offering Circular Supplement;

(vi) “ICSD” means any or each of Euroclear and Clearstream, Luxembourg;

(vii) “New Global Note” or “NGN” means a temporary Global Bearer Note or a 
permanent Global Bearer Note in either case where the relevant Offering Circular 
Supplement indicates that such Note is intended to be issued in new global note form; 
and

(viii) “NSS Global Registered Note” or “NSSGRN” means a Global Registered Note 
where the relevant Offering Circular Supplement indicates that such Note is intended 
to be issued under the new safekeeping structure implemented on 30 June 2010 by the 
ICSDs.

Save as provided in Condition 2(c) (Exercise of Options or Partial Redemption in respect of 
Registered Notes), each Registered Note shall represent the entire holding of Notes by the 
same holder.

Title to the Bearer Notes and the Receipts, Coupons and Talons shall pass by delivery.  Title 
to the Registered Notes shall pass by registration in the register that the Issuer shall procure to 
be kept by the Registrar in accordance with the provisions of the Agency Agreement (the 
“Register”).  Except as ordered by a court of competent jurisdiction or as required by law, the 
holder (as defined below) of any Note, Receipt, Coupon or Talon shall be deemed to be and 
may be treated as its absolute owner for all purposes whether or not it is overdue and 
regardless of any notice of ownership, trust or an interest in it, any writing on it or its theft or 
loss and no person shall be liable for so treating the holder.

In these Conditions, “Noteholder” means the bearer of any Bearer Note and the Receipts 
relating to it or the person in whose name a Registered Note is registered (as the case may be) 
and “holder” (in relation to a Note, Receipt, Coupon or Talon) means the bearer of any 
Bearer Note, Receipt, Coupon or Talon or the person in whose name a Registered Note is 
registered (as the case may be).

(b) Global Notes and Definitive Notes

(i) Regulation S Notes

(a) The Registered Notes of each Tranche of Notes sold in reliance on 
Regulation S under the Securities Act will be represented on issue by either 
(1) one or more Global Registered Notes of such Tranche of Notes in fully 
registered form (each, a “Regulation S Global Registered Note”) in the 
form set out in  Schedule 1  Part 3 (Form of Global Registered Note) to the 
Principal Trust Deed and will be deposited with, and registered in the name 
of a nominee or custodian for DTC or a nominee for the Common Depositary 
(if the Global Registered Note is not intended to be issued in 
Eurosystem-eligible NSSGRN form) or Euroclear and Clearstream, 
Luxembourg acting as common safekeeper (if the Global Registered Note is 
intended to be issued in Eurosystem-eligible NSSGRN form) or (2) one or 
more Definitive Registered Notes of such Tranche of Notes in fully registered 
form (each, a “Regulation S Definitive Registered Note”) in the form set 
out in Schedule 3 Part 2 (Form of [Regulation S] [Rule 144A] Definitive 
Registered Note) to the Principal Trust Deed and will be delivered to the 
purchaser thereof or its nominee.  The Bearer Notes of each Tranche of Notes 
sold in reliance on Regulation S under the Securities Act will be represented 
on issue by (1) a temporary global note in bearer form in the form set out in 
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Schedule 1 Part 1 (Form of Temporary Global Bearer Note) to the Principal 
Trust Deed (each a “temporary Global Bearer Note”) or (2) a permanent 
global note in bearer form in the form set out in Schedule 1 Part 2 (Form of 
Permanent Global Bearer Note) to the Principal Trust Deed (each a 
“permanent Global Bearer Note” and together with the temporary Global 
Bearer Notes, the “Global Bearer Notes” and the Global Bearer Notes 
together with the Regulation S Global Registered Notes, the “Regulation S 
Global Notes”) or (3) one or more Definitive Bearer Notes in the form set 
out in Schedule 2 Part 1 (Form of Definitive Bearer Note) to the Principal 
Trust Deed (each a “Regulation S Definitive Bearer Note”, and the 
Regulation S Definitive Bearer Notes together with the Regulation S 
Definitive Registered Notes, the “Regulation S Definitive Notes”, and the 
Regulation S Definitive Notes together with the Regulation S Global Notes, 
the “Regulation S Notes”).  Regulation S Global Notes (including beneficial 
interests therein) may not be held by U.S. persons at any time.

(b) By acquisition of a beneficial interest in a Regulation S Global Note above, 
the purchaser or transferee thereof will be deemed to represent that (i) it 
(A) is not a U.S. person, (B) is aware that the sale to it is being made in 
reliance on an exemption from the registration requirements of the Securities 
Act provided by Regulation S thereunder, (C) is acquiring such Regulation S 
Notes for its own account or one or more accounts with respect to which it 
exercises sole investment discretion, none of which is a U.S. person, and 
(D) is not purchasing such Notes with a view to the resale, distribution or 
other disposition thereof in the United States or to a U.S. person; (ii) it 
understands that the Issuer may receive a list of participants holding 
securities from Euroclear and Clearstream, Luxembourg and DTC; and (iii) if 
in the future it determines to transfer such beneficial interest, it will transfer 
such interest only to a person (A) whom the seller reasonably believes to not 
be a U.S. person in an offshore transaction in accordance with Rule 903 or 
Rule 904 of Regulation S under the Securities Act; or (B) who takes delivery 
in the form of an interest in a Rule 144A Global Registered Note.

(c) Upon acquisition of a Regulation S Definitive Note above, the purchaser or 
transferee thereof will be required to represent that (i) it (A) is not a U.S. 
person, (B) is aware that the sale to it is being made in reliance on an 
exemption from the registration requirements of the Securities Act provided 
by Regulation S thereunder, (C) is acquiring such Regulation S Notes for its 
own account or one or more accounts with respect to which it exercises sole 
investment discretion, none of which is a U.S. person, and (D) is not 
purchasing such Notes with a view to the resale, distribution or other 
disposition thereof in the United States or to a U.S. person; and (ii) if in the 
future it determines to transfer such Regulation S Note, it will transfer it only 
to a person (A) whom the seller reasonably believes to not be a U.S. person in 
an offshore transaction in accordance with Rule 903 or Rule 904 of 
Regulation S under the Securities Act; or (B) in a private transaction exempt 
from, or not subject to, registration under the Securities Act.

(d) Before acquisition of a Regulation S Definitive Registered Note, the 
purchaser or transferor thereof will be required to deliver a Definitive 
Registered Note transfer letter in a form to be provided in the relevant 
Offering Circular Supplement in respect of a particular Tranche of Notes (a 
“Definitive Registered Note Transfer Letter”).
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(ii) Rule 144A Notes

(a) The Registered Notes of each Tranche of Notes sold in reliance on 
Rule 144A (each a “Rule 144A Note”) will be represented on issue by one or 
more Global Registered Notes of such Tranche of Notes in fully registered 
form without interest coupons or principal receipts (each, a “Rule 144A 
Global Registered Note”) in the form set out in  Schedule 1  Part 3 (Form of 
Global Registered Note) to the Principal Trust Deed and will be deposited 
with, and registered in the name of a nominee or custodian for DTC, or a 
nominee for either (x) the Common Depositary (if the Global Registered 
Note is not intended to be issued in Eurosystem-eligible NSSGRN form) or 
(y) Euroclear and Clearstream, Luxembourg acting as common safekeeper (if 
the Global Registered Note is intended to be issued in Eurosystem-eligible 
NSSGRN form).

(b) By acquisition of a beneficial interest in a Rule 144A Global Registered 
Note, the purchaser or transferee thereof will be deemed to represent that (i) it 
is both a Qualified Institutional Buyer and a Qualified Purchaser; (ii) it 
understands that the Issuer may receive a list of participants holding 
securities from Euroclear and Clearstream, Luxembourg and DTC; (iii) it 
(A) is not formed for the purpose of investment in such interest, unless all of 
its beneficial owners are QIB/QPs, (B) is not a broker-dealer referred to in 
paragraph (a)(1)(ii) of Rule 144A unless it owns and invests on a 
discretionary basis at least $25 million in securities of issuers that are not 
affiliated persons of such broker-dealer, (C) is not a plan referred to in 
paragraph (a)(1)(i)(D) or (E) of Rule 144A or a trust fund referred to in 
paragraph (a)(1)(i)(F) of Rule 144A that holds the assets of such plan, unless 
investment decisions are made solely by the fiduciary, trustee or sponsor of 
such plan, (D) is purchasing such interest for its own account or for the 
account of a QIB/QP and (E) will provide written notice of the foregoing and 
any other applicable transfer restrictions to any transferee; (iv) it will not 
offer, sell or otherwise transfer such interest except in at least U.S.$250,000 
in the case of Rule 144A Global Registered Notes other than subordinated 
Global Registered Notes (if any) and U.S.$100,000 in the case of 
subordinated Global Registered Notes (if any); (v) it has not invested more 
than 40 per cent. of its total assets in such Rule 144A Notes (unless all of its 
beneficial owners are Qualified Purchasers); (vi) it has received the necessary 
consent from its beneficial owners when the purchaser is a private investment 
company formed before April 30, 1996; and (vii) it will transfer such interest 
in accordance with the procedures and restrictions contained herein.

(iii) AI Notes

(a) The Registered Notes of each Tranche of Notes offered, sold or otherwise 
transferred within the United States to persons and outside the United States 
to U.S. persons which in each case are Accredited Investors that are also 
Qualified Purchasers in reliance on Section 4(2) of the Securities Act will be 
represented on issue by one or more Definitive Registered Notes of such 
Tranche of Notes (each, an “AI Note”) in the form set out in Schedule 3 
Part 1 (Form of AI Note) to the Principal Trust Deed and will be registered in 
the name of the owner thereof or its nominee.

(b) Upon acquisition of an AI Note above, the purchaser or transferee thereof 
will be required to represent that (i) it (A) is an Accredited Investor and a 
Qualified Purchaser, (B) is aware that the sale to it is being made in reliance 
on an exemption from the registration requirements of the Securities Act, (C) 



16

is acquiring such AI Notes for its own account, and (D) is not purchasing 
such Notes with a view to the resale, distribution or other disposition thereof; 
and (ii) if in the future it determines to transfer such AI Note, it will transfer 
it only to a person (a) whom the seller reasonably believes to not be a U.S. 
person in an offshore transaction in accordance with Rule 903 or Rule 904 of 
Regulation S under the Securities Act; or (b) whom the seller reasonably 
believes to be an Accredited Investor which is also a Qualified Purchaser in a 
private transaction exempt from, or not subject to, registration under the 
Securities Act.

(c) Before acquisition of an AI Note, the purchaser or transferor thereof will be 
required to deliver a Definitive Registered Note Transfer Letter.

(iv) In these Conditions:

(a) “Accredited Investor” means an accredited investor as defined in Rule 
501(a) of the Securities Act;

(b) “QIB” or “Qualified Institutional Buyer” means a “qualified institutional 
buyer” as defined in Rule 144A and “QIB’s” and/or “Qualified Institutional 
Buyers” shall be constructed accordingly;

(c) “Qualified Purchaser” means a person who is a qualified purchaser as 
defined in Section 2(a)(51) of the Investment Company Act and “QP” shall 
be constructed accordingly;

(d) “Regulation S” has the meaning given to it in the Securities Act;

(e) “Rule 144A” has the meaning given to it in the Securities Act;

(f) “Securities Act” means the United States Securities Act of 1933, as 
amended; 

(g) “U.S. person” has the meaning given to it in the Securities Act; and

(h) “U.S.$”, “USD” and “$” are references to the lawful currency of the United 
States of America.

2 EXCHANGES OF EXCHANGEABLE BEARER NOTES AND TRANSFERS OF 
REGISTERED NOTES

(a) Exchange of Exchangeable Bearer Notes

Subject as provided in Condition 2(f) (Closed Periods), Exchangeable Bearer Notes may be 
exchanged for the same aggregate nominal amount of Registered Notes at the request in 
writing of the relevant Noteholder and upon surrender of each Exchangeable Bearer Note to 
be exchanged, together with all unmatured Receipts, Coupons and Talons relating to it, at the 
specified office of any Transfer Agent; provided, however, that where an Exchangeable 
Bearer Note is surrendered for exchange after the Record Date (as defined in Condition 8(b) 
(Registered Notes)) for any payment of interest, the Coupon in respect of that payment of 
interest need not be surrendered with it.  Registered Notes may not be exchanged for Bearer 
Notes.  Bearer Notes of one Specified Denomination may not be exchanged for Bearer Notes 
of another Specified Denomination.  Bearer Notes that are not Exchangeable Bearer Notes 
may not be exchanged for Registered Notes.  Where an Exchangeable Bearer Note is 
surrendered for exchange by a person who is already a holder of Registered Notes, a new 
certificate representing the exchanged holding shall only be issued against surrender of the 
Registered Note representing the existing holding.
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(b) Transfer of Registered Notes

One or more Registered Notes may be transferred upon the surrender (at the specified office 
of the Registrar or any Transfer Agent) of the Registered Notes to be transferred, together 
with the form of transfer endorsed on such Registered Note, (or other forms of transfer in 
substantially the same form and containing the same representations and certificates (if any), 
unless otherwise agreed by the Issuer), duly completed and executed and any other evidence 
which the Registrar or Transfer Agent may reasonably require.  In the case of a transfer of 
part only of a holding of Notes represented by one Registered Note, a new Registered Note 
shall be issued to the transferee in respect of the part transferred and a further new Registered 
Note in respect of the balance of the holding not transferred shall be issued to the transferor, 
provided that in the case of a transfer of Registered Notes to a person who is already a holder 
of Registered Notes, a new Registered Note representing the enlarged holding shall only be 
issued against surrender of the Registered Note representing the existing holding.

(c) Exercise of Options or Partial Redemption in respect of Registered Notes

In the case of an exercise of an Issuer’s or Noteholders’ option in respect of, or a partial 
redemption of, a holding of Notes represented by a single Registered Note, a new Registered 
Note shall be issued to the holder to reflect the exercise of such option or in respect of the 
balance of the holding not redeemed.  In the case of a partial exercise of an option resulting in 
Notes of the same holding having different terms, separate Registered Notes shall be issued in 
respect of those Notes of that holding that have the same terms.  New Registered Notes shall 
only be issued against surrender of the existing Registered Notes to the Registrar or any 
Transfer Agent.  In the case of a transfer of Registered Notes to a person who is already a 
holder of Notes, a new Registered Note representing the enlarged holding shall only be issued 
against surrender of the Registered Note representing the existing holding.

(d) Delivery of New Registered Notes

Each new Registered Note to be issued pursuant to Condition 2(a) (Exchange of 
Exchangeable Bearer Notes), 2(b) (Transfer of Registered Notes) or 2(c) (Exercise of Option 
of Partial Redemption in respect of Registered Notes) shall be available for delivery within 
three business days of receipt of a duly completed request for exchange or form of transfer or 
Exercise Notice (as defined in Condition 7(f) (Redemption of the Option of Noteholders and 
Exercise of Noteholders’ Options)) or the surrender of the Registered Note for exchange 
together with satisfaction of any other requirements imposed by these Conditions.  Delivery 
of the new Registered Note(s) shall be made at the specified office of the Transfer Agent or of 
the Registrar (as the case may be) to whom delivery or surrender of such request for 
exchange, form of transfer, Exercise Notice or Registered Note shall have been made or, at 
the option of the holder making such delivery or surrender as aforesaid and as specified in the 
relevant request for exchange, form of transfer, Exercise Notice or otherwise in writing, be 
mailed by uninsured post at the risk of the holder entitled to the new Registered Note to such 
address as may be so specified, unless such holder requests otherwise and pays in advance to 
the relevant Transfer Agent the costs of such other method of delivery and/or such insurance 
as it may specify.  In this Condition 2(d), “business day” means a day, other than a Saturday 
or Sunday, on which banks are open for business in the place of the specified office of the 
relevant Transfer Agent or the Registrar (as the case may be).

(e) Exchange Free of Charge

Exchange and transfer of Notes on registration, transfer, exercise of an option or partial 
redemption shall be effected without charge by or on behalf of the Issuer, the Registrar or the 
Transfer Agents, but upon payment of any tax or other governmental charges that may be 
imposed in relation to it (or the giving of such indemnity as the Registrar or the relevant 
Transfer Agent may require).
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(f) Closed Periods

No Noteholder may require the transfer of a Registered Note to be registered or an 
Exchangeable Bearer Note to be exchanged for one or more Registered Note(s) (i) during the 
period of 15 days ending on the due date for redemption of, or payment of any Instalment 
Amount in respect of, that Note, (ii) during the period of 15 days prior to any date on which 
Notes may be called for redemption by the Issuer at its option pursuant to Condition 7(e) 
(Redemption of the Option of the Issuer and Exercise of Issuer’s Options), (iii) after any such 
Note has been called for redemption or (iv) during the period of seven days ending on (and 
including) any Record Date.  An Exchangeable Bearer Note called for redemption may, 
however, be exchanged for one or more Registered Note(s) in respect of which the Registered 
Note is simultaneously surrendered not later than the relevant Record Date.

(g) Exchange of Interests in Registered Global Notes 

An interest in a Regulation S Global Note or a Rule 144A Global Registered Note may be 
exchanged or transferred in accordance with the rules and regulations of DTC, Euroclear and 
Clearstream, Luxembourg, the transfer restrictions contained in the legend on such Global 
Registered Note and the following:

(i) Regulation S Global Registered Notes to Rule 144A Global Registered Notes

The Transfer Agent shall only cause the exchange or transfer of any interest in a 
Regulation S Global Registered Note for an interest in the corresponding Rule 144A 
Global Registered Note upon provision to the Principal Paying Agent, Registrar and 
Transfer Agent of a written certification by the transferor substantially in the form set 
out in Schedule 9 (Form of Rule 144A Investor Letter) to the Principal Trust Deed (a 
“Rule 144A Investor Letter”).  Any interest in a Regulation S Global Registered 
Note that is transferred to a person who takes delivery in the form of an interest in the 
corresponding Rule 144A Global Registered Note will, upon transfer, cease to be an 
interest in such Regulation S Global Registered Note and become an interest in the 
Rule 144A Global Registered Note and, accordingly, will thereafter be subject to all 
transfer restrictions and other procedures applicable to beneficial interests in a 
Rule 144A Global Registered Note for as long as it remains such an interest.  Upon 
receipt by the Issuer, Principal Paying Agent, Registrar and the Transfer Agent of a 
Rule 144A Investor Letter, the Transfer Agent shall cause the principal amount of the 
Regulation S Global Registered Note to be reduced by the principal amount 
exchanged (and the holder’s DTC, Euroclear or Clearstream, Luxembourg  account to 
be debited accordingly) and the principal amount of the corresponding Rule 144A 
Global Registered Note to be increased by the principal amount exchanged (and the 
holder’s DTC, Euroclear or Clearstream, Luxembourg  account to be credited 
accordingly), provided that the principal amounts of the Regulation S Global 
Registered Note and corresponding Rule 144A Global Registered Note shall not be 
reduced or increased by an amount less than the Specified Denomination as defined 
and shown in the relevant Offering Circular Supplement.

(ii) Rule 144A Global Registered Note to Regulation S Global Registered Note

The Transfer Agent shall only cause the exchange or transfer of any interest in a 
Rule 144A Global Registered Note for an interest in the corresponding Regulation S 
Global Registered Note upon provision to the Principal Paying Agent, Registrar and 
Transfer Agent of a written certification by the transferor substantially in the form set 
out in Schedule 10 (Form of Regulation S Investor Letter) to the Principal Trust Deed 
(a “Regulation S Investor Letter”).  Any interest in a Rule 144A Global Registered 
Note that is transferred to a person who takes delivery in the form of an interest in the 
corresponding Regulation S Global Registered Note will, upon transfer, cease to be 
an interest in such Rule 144A Global Registered Note and become an interest in the 
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Regulation S Global Registered Note and, accordingly, will thereafter be subject to 
all transfer restrictions and other procedures applicable to beneficial interests in a 
Regulation S Global Registered Note for as long as it remains such an interest.  Upon 
receipt by the Issuer, Principal Paying Agent, Registrar and the Transfer Agent of a 
Regulation S Investor Letter, the Transfer Agent shall cause the principal amount of 
the Rule 144A Global Registered Note to be reduced by the principal amount 
exchanged (and the holder’s DTC, Euroclear or Clearstream, Luxembourg  account to 
be debited accordingly) and the principal amount of the corresponding Regulation S 
Global Registered Note to be increased by the principal amount exchanged (and the 
holder’s DTC, Euroclear or Clearstream, Luxembourg  account to be credited 
accordingly), provided that the principal amounts of the Rule 144A Global Registered 
Note and corresponding Regulation S Global Registered Note shall not be reduced or 
increased by an amount less than the Specified Denomination as defined and shown 
in the relevant Offering Circular Supplement.

(iii) Regulation S Global Registered Note to Regulation S Global Registered Note

An owner of a beneficial interest in a Regulation S Global Registered Note may 
transfer such interest in the form of a beneficial interest in such Regulation S Global 
Registered Note without the provision of written certification provided that such 
transfer is not made to a U.S. person or for the account or benefit of a U.S. person and 
is effected through Euroclear or Clearstream, Luxembourg or DTC in an offshore 
transaction meeting the requirements of Regulation S.  For the avoidance of doubt, a 
Regulation S Global Registered Note may be held on behalf of DTC, Euroclear or 
Clearstream, Luxembourg or any other Clearing System.

(iv) Rule 144A Global Registered Note to Rule 144A Global Registered Note

An owner of a beneficial interest in a Rule 144A Global Registered Note may transfer 
such interest in the form of a beneficial interest in such Rule 144A Global Registered 
Note without the provision of written certification provided that such transfer is made 
in accordance with Rule 144A and the procedures and restrictions contained herein.  
For the avoidance of doubt, a Rule 144A Global Registered Note may be held on 
behalf of DTC, Euroclear or Clearstream, Luxembourg or any other Clearing System.

(h) Exchange of Interests in Definitive Registered Notes

(i) AI Note to AI Note

If a holder of an AI Note wishes at any time transfer its interest to a person who 
wishes to take delivery thereof in the form of an AI Note, such holder may transfer 
such interest for an equivalent interest in an AI Note.  The Transfer Agent shall only 
cause the transfer of any interest in an AI Note upon provision to the Principal Paying 
Agent, Registrar and Transfer Agent of a Definitive Registered Note Transfer Letter.  
Upon receipt by the Issuer, Principal Paying Agent, Registrar and the Transfer Agent 
of a completed Definitive Registered Note Transfer Letter, the Transfer Agent shall 
(x) if applicable, cause the Registrar to cancel such AI Note, (y) record the transfer in 
the Note Register and (z) if applicable instruct the Issuer to execute one or more 
certificates representing such AI Note, in which case, the Registrar shall authenticate 
and deliver such certificates in the names and principal amounts specified by the 
holder (the aggregate of such amounts being the same as the principal amount to be 
transferred and in Specified Denominations as defined and shown in the relevant 
Offering Circular Supplement). 
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(ii) Regulation S Definitive Registered Notes to Regulation S Definitive Registered Notes 

If a holder of a Regulation S Definitive Registered Note wishes at any time to transfer 
its interest to a person who wishes to take delivery thereof in the form of a Regulation 
S Definitive Registered Note, such holder may transfer such interest for an equivalent 
interest in a Regulation S Definitive Registered Note.  The Transfer Agent shall only 
cause the transfer of any interest in a Regulation S Definitive Registered Note upon 
provision to the Principal Paying Agent, Registrar and Transfer Agent of a Definitive 
Registered Note Transfer Letter.  Upon receipt by the Issuer, Principal Paying Agent, 
Registrar and the Transfer Agent of a completed Definitive Registered Note Transfer 
Letter, the Transfer Agent shall (x) if applicable, cause the Registrar to cancel such 
Regulation S Definitive Registered Note, (y) record the transfer in the Note Register 
and (z) if applicable instruct the Issuer to execute one or more certificates 
representing such Regulation S Definitive Registered Note, in which case, the 
Registrar shall authenticate and deliver such certificates in the names and principal 
amounts specified by the holder (the aggregate of such amounts being the same as the 
principal amount to be transferred and in Specified Denominations as defined and 
shown in the relevant Offering Circular Supplement).

(i) Regulations Concerning Transfer and Registration

All transfers of Notes and entries on the Register will be made subject to the detailed 
regulations concerning the transfer of Notes scheduled to the Dealer Agreement including, 
without limitation, that a transfer of Notes in breach of certain of such regulations will result 
in such Notes becoming subject to the provisions of Condition 2(j) (Forced Transfer of 
Registered Notes) and Condition 2(k) (Forced Transfer of Bearer Notes) below.  The 
regulations may be changed by the Issuer in any manner which is reasonably required by the 
Issuer (after consultation with the Trustee) to reflect changes in legal requirements or in any 
other manner which, in the opinion of the Issuer (after consultation with the Trustee), is not 
prejudicial to the interests of the holders of the relevant Tranche of Notes.  A copy of the 
current regulations will be sent by the Registrar to any Noteholder who so requests and is 
available at the offices of each of the Paying Agents.

(j) Redemption or Forced Transfer of Registered Notes

If the Issuer determines at any time that a holder of Registered Notes (i)  is a U.S. person who 
is not both a Qualified Institutional Buyer (or in the case of AI Notes, an Accredited Investor) 
and a Qualified Purchaser, or (ii) purchased Registered Notes in breach of the deemed or 
actual representations given by such holder upon the purchase of such Registered Notes, the 
Issuer may (a) redeem such Registered Notes at the Early Redemption Amount or (b) direct 
such holder to sell or transfer its Notes to a non-U.S. person in an offshore transaction 
meeting the requirements of Regulation S or to a person that is both a Qualified Institutional 
Buyer (or in the case of AI Notes, an Accredited Investor) and Qualified Purchaser in a 
transaction meeting the requirements of Rule 144A (or in the case of AI Notes, in a 
transaction exempt from registration) within 30 days following receipt of such notice.  If such 
sale is not effected within such 30 days, upon written direction from the Issuer, the Trustee 
will be authorised to conduct a commercially reasonable sale of such Notes to a non-U.S. 
person in an offshore transaction meeting the requirements of Regulation S or to a person who 
is a Qualified Institutional Buyer (or in the case of AI Notes, an Accredited Investor) and a 
Qualified Purchaser in a transaction meeting the requirements of Rule 144A (or in the case of 
AI Notes, in a transaction exempt from registration) and, pending transfer, no further 
payments will be made in respect of such Notes or any beneficial interest therein.  

(k) Redemption or Forced Transfer of Bearer Notes

If the Issuer determines at any time that a holder of Bearer Notes (i) is a U.S. person, or (ii) 
purchased Bearer Notes in breach of the deemed or actual representations given by such 
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holder upon the purchase of such Bearer Notes, the Issuer may (a) redeem such Bearer Notes 
at the Early Redemption Amount or (b) may direct such holder to sell or transfer its Notes to a 
person who is not a U.S. person in an offshore transaction meeting the requirements of 
Regulation S within 30 days following receipt of such notice.  If such sale is not effected 
within such 30 days, upon written direction from the Issuer, the Trustee will be authorised to 
conduct a commercially reasonable sale of such Notes to a person who is not a U.S. person in 
an offshore transaction meeting the requirements of Regulation S and, pending transfer, no 
further payments will be made in respect of such Notes or any beneficial interest therein.

3 STATUS, COLLATERAL, OBLIGATIONS AND NON-APPLICABILITY

(a) Status of Notes

The Notes of any Series are secured, limited recourse obligations of the Issuer, at all times 
ranking pari passu and without any preference among themselves, secured in the manner 
described in Condition 4 (Security) and recourse in respect of which is limited in the manner 
described in Condition 4(e) (Shortfall after Application of Proceeds) and Condition 11 
(Enforcement).

(b) Securities and other transactions

In connection with the issue of the Notes of any Series the Issuer may acquire, or may acquire 
interests in, one or more transferable securities (the “Securities”) issued by or representing 
obligations of one or more persons and there may be executed:

(i) one or more letters of credit, guarantees, loan agreements evidencing loans advanced 
by the Issuer, insurance policies, options in favour of the Issuer or other credit 
support documents (each a “Credit Support Document”) made by a credit support 
provider (each a “Credit Support Provider”) in favour of the Issuer;

(ii) one or more swap transactions (including any applicable guarantee, each a “Swap”) 
with one or more swap counterparties (each a “Swap Counterparty”) guaranteed, if 
applicable, by one or more swap guarantors (each a “Swap Guarantor”) with an 
effective date as of the Issue Date;

(iii) one or more agreements (each a “Contract”) between the Issuer and one or more 
persons (each a “Beneficiary”) under which the Issuer may incur indebtedness, grant 
options or incur other obligations of any kind, in each case, on a secured basis;

(iv) one or more agreements (each a “Securities Agreement”) between the Issuer and one 
or more persons (each a “Counterparty”) under which the Issuer may agree to buy 
or sell securities or enter into other contractual relations;

(v) one or more agreements (each a “Deposit Agreement”) between the Issuer and one 
or more persons (each a “Deposit Bank”) under which the Issuer shall agree to 
deposit certain moneys in an account with the Deposit Bank; and/or

(vi) any such other agreements so specified in the relevant Supplemental Trust Deed 
(each an “Other Agreement”) between the Issuer and one or more persons (each an 
“Other Party”),

each as further described in the Supplemental Trust Deed.

A summary of the terms of each Credit Support Document, Swap, Contract, Securities 
Agreement, Deposit Agreement and Other Agreement will be set out in the Offering Circular 
Supplement.
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(c) Collateral and Obligations

In these Conditions:

(i) “Collateral” means the rights, title and interest (if any) of the Issuer in and under the 
Securities, each Credit Support Document, each Swap, each Securities Agreement, 
each Contract, each Deposit Agreement and each Other Agreement;

(ii) “Creditor” means each person that is entitled to the benefit of Obligations and 
“Other Creditor” means each person that is entitled to the benefit of Other 
Obligations;

(iii) “Obligations” means the obligations and duties of the Issuer under the Trust Deed 
and each Note, Swap, Contract, Securities Agreement, Deposit Agreement and Other 
Agreement and “Other Obligations” means the obligations and duties of the Issuer 
under each Swap, Contract, Securities Agreement, Deposit Agreement and Other 
Agreement; and

(iv) “Obligor” means each person that has an obligation to the Issuer pursuant to the 
Collateral.

(d) Non-applicability

Where no reference is made in the Supplemental Trust Deed to any Collateral or Obligation, 
references in these Conditions to any such Collateral or Obligation and to any related Obligor 
or Creditor, as the case may be, shall not be applicable.

4 SECURITY

(a) Security

Unless otherwise specified in the Supplemental Trust Deed, the Obligations together with 
claims (if any) of the Disposal Agent (arising pursuant to the Disposal Agency Agreement) 
(as defined in the Principal Trust Deed), the Custodian (for reimbursement in respect of 
payments properly made to any person of sums receivable in respect of the Collateral in 
discharge of an Obligation) and the Issuing and Paying Agent (for reimbursement in respect 
of payments properly made to any person in discharge of an Obligation) are secured in favour 
of the Trustee, pursuant to the Trust Deed, by:

(i) an assignment by way of security of all the Issuer’s rights attaching to or relating to 
the Securities and all sums or assets derived therefrom including without limitation 
any right to delivery thereof or to an equivalent number or nominal value thereof 
which arises in connection with any such assets being held in a clearing system or 
through a financial intermediary;

(ii) an assignment by way of security of all the Issuer’s rights, title and interest against 
the Custodian, to the extent that they relate to the Securities;

(iii) an assignment by way of security of all the Issuer’s rights, title and interest under the 
Agency Agreement, the Custody Agreement and the Disposal Agency Agreement, to 
the extent that they relate to the Notes;

(iv) an assignment by way of security of all the Issuer’s rights, title and interest against 
the Disposal Agent, to the extent that they relate to any Collateral or the proceeds of 
sale of any such Collateral;

(v) an assignment by way of security of all the Issuer’s rights, title and interest under 
each relevant Credit Support Document, Swap, Securities Agreement, Contract, 
Deposit Agreement and/or Other Agreement; and
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(vi) a first fixed charge over (a) all sums held by the Issuing and Paying Agent and/or the 
Custodian to meet payments due in respect of any Obligation and (b) any sums 
received by the Issuing and Paying Agent under any Credit Support Document, Swap, 
Securities Agreement, Contract, Deposit Agreement and/or Other Agreement,

save that no Obligor under the Credit Support Document, the Swap, the Securities 
Agreement, the Contract, the Deposit Agreement or the Other Agreement nor the Issuing and 
Paying Agent or the Custodian shall benefit from the Security in respect of which it is itself 
an obligor.

Additionally, the Obligations of the Issuer may be secured pursuant to a security document 
other than the Trust Deed as specified in the relevant Supplemental Trust Deed.

References in these Conditions to “Security” are to the security constituted by the 
Supplemental Trust Deed including any alternative Security created pursuant to 
Condition 4(f) (Substitution of Mortgaged Property).

“Mortgaged Property” shall have the meaning set out in the Principal Trust Deed.

Full details of the relevant Collateral and Mortgaged Property will be set out in the relevant 
Supplemental Trust Deed and the relevant Offering Circular Supplement for the relevant 
Series.

(b) Application of Security

The Trustee shall (subject to the provisions of the Supplemental Trust Deed and to Clause 6.3 
(Accumulation) of the Principal Trust Deed) apply all moneys received by it under the 
provisions of the Trust Deed in connection with the realisation or enforcement of the Security 
as follows:

(i) firstly, in payment or satisfaction of the fees, costs, charges, expenses and liabilities 
incurred by the Trustee or any receiver in preparing and executing the trusts under the 
Trust Deed (including any taxes required to be paid, the costs of realising any security 
and the Trustee’s and receiver’s remuneration); 

(ii) secondly, in meeting the claims in the order set out in the Supplemental Trust Deed, 
provided that, unless otherwise specified in the relevant Supplemental Trust Deed 
any claims of the Swap Counterparty arising under the relevant Swap shall be deemed 
to have priority over the claims of other secured creditors (other than, for the 
avoidance of doubt, the Trustee); and

(iii) thirdly, in payment of any balance to the Issuer for itself.

Any Creditor that has a claim in respect of more than one Obligation may rank differently in 
respect of each Obligation.

If the moneys received by the Trustee are not enough to pay in full all amounts to persons 
whose claims rank rateably, the Trustee shall apply the moneys pro rata on the basis of the 
amount due to each party entitled to such payment.

For these purposes and unless otherwise provided, references in the Supplemental Trust Deed 
to:

(i) “Beneficiary Claim” means the claims of each Beneficiary under the relevant 
Contract;

(ii) “Counterparty Claim” means the claims of each Counterparty under the relevant 
Securities Agreement;
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(iii) “Custodian Claim” means the claims of the Custodian for reimbursement of 
payments properly made by it to any person of sums receivable in respect of the 
Collateral;

(iv) “Disposal Agent Claim” means the claims of the Disposal Agent for the 
reimbursement of payments properly made and liabilities incurred by it under the 
Disposal Agency Agreement;

(v) “Issuing and Paying Agent Claim” means the claims of the Issuing and Paying 
Agent for reimbursement of payments properly made by it to any person in discharge 
of an Obligation;

(vi) “Noteholder Claim” means the claims of the Noteholders and Couponholders 
rateably in respect of the Notes, Coupons and Receipts;

(vii) “Swap Counterparty Claim” means the claims of each Swap Counterparty under 
the relevant Swap; and

(viii) the “claims” of any named person are to the claims of that person as a Creditor in the 
capacity or capacities identified in the Supplemental Trust Deed.

If “Pari passu Ranking” is stated in the Supplemental Trust Deed in respect of any claims 
referred to in (i) to (viii) above, such claims shall rank rateably inter se.

(c) Enforcement of Security

The Security over the Mortgaged Property shall become enforceable (i) if there is an Event of 
Default pursuant to Condition 10 (Events of Default) (provided that, for the avoidance of 
doubt, in relation to Condition 10(b), the Security over the Mortgaged Property shall only 
become enforceable following certification of default as more fully described in 
Condition 10(b)); or (ii) if the Notes become due for redemption pursuant to 
Condition 7(d)(ii) and, on termination of the relevant Credit Support Document, Swap, 
Securities Agreement, Contract, Deposit Agreement or Other Agreement, sums remain due 
and payable but unpaid to the Other Creditors; or (iii) as otherwise provided in Clause 5.5 
(Enforcement of Security) of the Principal Trust Deed.

(d) Realisation of Security

If any Security becomes enforceable, the Trustee may at its discretion and shall (as long as it 
has been indemnified, secured and/or prefunded to its satisfaction), on receipt of whichever of 
a Holder Request, Extraordinary Resolution Direction, Creditor Direction as shall be specified 
in the Supplemental Trust Deed or (if none is so specified) a Creditor Direction, enforce the 
Security constituted by the Trust Deed.

To do this it may at its discretion take possession of and/or realise the Securities (provided 
that if some only of the Notes have become repayable then the Trustee shall take possession 
of or realise only that proportion of the Securities equal to the proportion of the nominal 
amount of the Notes that are subject to acceleration) and/or take action against any person 
liable in respect of any Repayable Assets (as defined in Condition 7(c) (Mandatory 
Redemption)) to enforce repayment of such Repayable Assets, enforce, terminate and/or 
realise any Credit Support Document, Swap, Securities Agreement, Contract, Deposit 
Agreement or Other Agreement in accordance with its or their terms, and/or take action 
against any Obligor but without any liability as to the consequence of such action and without 
having regard to the effect of such action on individual Noteholders, Receiptholders or 
Couponholders and provided that the Trustee shall not be required to take any action that 
would involve any personal liability or expense without first being indemnified to its 
satisfaction.
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In this Condition 4(d): 

(i) “Creditor Direction” means where sums are due to the Beneficiary and/or the 
Counterparty and/or the Swap Counterparty and/or the Deposit Bank and/or the Other 
Party and/or the Custodian and/or the Issuing and Paying Agent (the claims in respect 
of which are secured) the first direction in writing by any such party unless this would 
in the opinion of the Trustee be contrary to the interests of the holders of the Notes, 
Receipts, Coupons or Talons;

(ii) “Extraordinary Resolution Direction” means a direction by Extraordinary 
Resolution (as defined in the Trust Deed) of the Noteholders; and

(iii) “Holder Request” means a request in writing by the holders of at least one-fifth in 
aggregate nominal amount of either the most Senior Tranche of Notes (in the case of 
more than one Tranche of Notes) or the Notes (in the case of one Tranche of Notes) 
then outstanding (as defined in the Trust Deed).

(e) Shortfall after Application of Proceeds

If the net proceeds of the realisation of the Security under paragraph (d) above (the “Net 
Proceeds”) are not sufficient to make all payments which but for the effect of this provision 
would then be due in respect of the Obligations or claims of the Custodian and/or any Agent, 
then the obligations of the Issuer in respect of them will be limited to such Net Proceeds and 
the other assets of the Issuer (including, in the case of a mandatory partial redemption, the 
Collateral other than the Repayable Assets, which will remain available to those Creditors 
whose Obligations have not become payable or repayable) will not be available for payment 
of any Shortfall (as defined below) arising therefrom.  Any such Shortfall shall be borne by 
the Trustee, the Creditors, the Custodian and any Agent according to the priorities specified in 
the Supplemental Trust Deed.

The Issuer will not be obliged to make any further payment in excess of the Net Proceeds and 
accordingly no debt or obligation shall be owed by the Issuer in respect of any Shortfall 
remaining after realisation of the Security under Condition 4(d) (Realisation of Security) and 
application of the proceeds in accordance with the Trust Deed.  None of the Trustee, any 
Creditor, the Custodian and any Agent (nor any person acting on behalf of any of them) may 
take any further action to recover such Shortfall.  In particular, none of the Trustee, any 
Creditor, the Custodian, any Agent, nor any other party to the Supplemental Trust Deed shall 
be entitled to petition or take any other step for the winding-up of the Issuer or for the 
declaration of the Issuer’s assets en désastre or for any other bankruptcy or insolvency 
proceedings with respect to the Issuer.  Failure to make any payment in respect of any 
Shortfall shall in no circumstances constitute an Event of Default under Condition 10 (Events 
of Default).

In this Condition “Shortfall” means the difference between the amount of the Net Proceeds 
and the amount which would but for this Condition 4(e) have been due under the Obligations 
or in respect of claims of the Custodian and/or the Issuing and Paying Agent (if any).

(f) Substitution of Mortgaged Property

The Issuer may from time to time upon agreement with all the Noteholders or if so directed 
by an Extraordinary Resolution or, where the Trustee is satisfied that such substitution is not 
materially prejudicial to the interests of the Noteholders, upon agreement with the Trustee, 
and, in each case, with the prior written consent of each Other Creditor, substitute alternative 
secured assets for such of the Mortgaged Property as it may deem appropriate (provided, in 
each case, that notice is given to Moody’s (in the case of Notes issued by Claris, Claris IV, 
Iris and/or Iris II) and such substitution will not at the time of substitution result in a 
downgrading of any rating assigned by S&P to the Notes issued by Claris, Claris III, 



26

Claris IV, Iris and/or Iris II, as confirmed in writing by S&P (in the case of Notes issued by 
Claris, Claris III, Claris IV, Iris and/or Iris II) (each as defined in the Principal Trust Deed)).  
Any such alternative secured assets shall be held subject to the Security in favour of the 
Trustee and the Issuer shall execute such further documentation as the Trustee may require in 
order to constitute such Security as a condition to such substitution (which documentation 
shall include, as long as any Notes are listed on the Irish Stock Exchange and the rules of that 
stock exchange so require, a supplement to the Offering Circular Supplement setting out 
details of such substitute alternative secured assets).  If the Noteholders or, as the case may 
be, the Trustee (where satisfied as stated above) and each Other Creditor agree to such 
substitution, the Issuer shall notify the Noteholders thereof in accordance with Condition 15 
(Notices) and, if the Notes are listed on any stock exchange, the Issuer shall also notify such 
stock exchange of such substitution.

(g) Issuer’s Rights as Beneficial Owner of Collateral

Until the Security becomes enforceable, the Issuer may exercise any rights in its capacity as 
beneficial owner of the Collateral only with the consent of the Trustee or by an Extraordinary 
Resolution Direction and, if such direction or consent is given, the Issuer will act only in 
accordance with such direction or consent.  In particular, the Issuer will not attend or vote at 
any meeting of holders of the Securities, or give any consent or notification or make any 
declaration in relation to the Collateral, unless the Trustee shall so direct or pursuant to an 
Extraordinary Resolution Direction.

In this Condition 4(g):

“Extraordinary Resolution Direction” shall mean a direction by Extraordinary Resolution 
(as defined in the Trust Deed) of the Noteholders.

5 RESTRICTIONS

So long as any of the Transactions (as defined in the Trust Deed) remain outstanding, the 
Issuer shall not, without the consent of the Trustee and any Other Creditors, incur any other 
indebtedness for borrowed moneys or engage in any business (other than acquiring and 
holding the Mortgaged Property, entering into Transactions including the issue of notes (as 
provided below), entering into any Credit Support Document and/or Other Obligations and 
entering into related agreements and transactions (as described below)) (provided that for the 
avoidance of doubt nothing shall prevent the Issuer from engaging an administrator, 
accountants, statutory auditors and legal and banking advisers), declare any dividends in 
excess of an aggregate annual amount of £1,200, have any subsidiaries or employees, 
purchase, own, lease or otherwise acquire any real property (including office premises or like 
facilities), consolidate or merge with any other person or convey or transfer its properties or 
assets substantially as an entity to any person (otherwise than as contemplated in these 
Conditions and the Trust Deed) or issue any shares (other than such shares as were in issue on 
(i) 10 January 2003, in the case of either Claris or Claris 2; (ii) 9 December 2004, in the case 
of Iris; (iii) 10 May 2006, in the case of Claris III; (iv) 25 September 2006, in the case of 
Claris IV; (v) 28 May 2007, in the case of Iris II; or (vi) the date of the Acceptance Deed, in 
the case of the Specified Issuer).

The Issuer may from time to time (without the consent of the Noteholders or any Other 
Creditor but provided that the Trustee is satisfied that the restrictions of this Condition will be 
complied with) issue further notes (which may form a single series with the Notes) and create 
or incur further obligations relating to such notes, provided that such further notes and 
obligations:

(a) are secured (save in the case of such further notes forming a single series with the 
Notes) on assets of the Issuer other than (i) the Mortgaged Property; (ii) the assets on 
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which any other obligations of the Issuer are secured; and (iii) the Issuer’s share 
capital;

(b) are issued or created on terms substantially in the form contained in Conditions 4(e) 
(Shortfall after Application of Proceeds) and 11 (Enforcement);

(c) are, in the case of such further notes forming a single series with the Notes, secured 
pari passu with such Notes upon the Mortgaged Property and such further assets of 
the Issuer upon which such further notes are secured, all in accordance with 
Condition 14 (Further Issues); and

(d) shall be notified to Moody’s (in the case of Notes issued by Claris, Claris IV, Iris 
and/or Iris II) and shall not at the time of issue result in any rating assigned to the 
Notes by S&P being adversely affected, as confirmed in writing by S&P (in the case 
of Notes issued by Claris, Claris III, Claris IV, Iris and/or Iris II).

6 INTEREST AND OTHER CALCULATIONS

(a) Definitions

In these Conditions, unless the context otherwise requires, the following defined terms shall 
have the meanings set out below:

“Business Day” means:

(i) in the case of a currency other than euro, a day (other than a Saturday or Sunday) on 
which commercial banks and foreign exchange markets settle payments in the 
principal financial centre for such currency; and/or

(ii) in the case of euro, a day on which the TARGET System is open for the settlement of 
payments in euro (a “TARGET Business Day”); and/or

(iii) in the case of a currency and/or one or more Additional Business Centres (as defined 
in Condition 8(h) (Non-Business Days)), a day (other than a Saturday or a Sunday) on 
which commercial banks and foreign exchange markets settle payments in such 
currency in the Additional Business Centre(s) or, if no currency is indicated, 
generally in each of the Additional Business Centres.

“Day Count Fraction” means, in respect of the calculation of an amount of interest on any 
Note for any period of time (from and including the first day of such period to but excluding 
the last) (whether or not constituting an Interest Period, the “Calculation Period”):

(i) if “Actual/365” or “Actual/Actual-ISDA” is specified in the relevant Offering 
Circular Supplement, the actual number of days in the Calculation Period divided by 
365 (or, if any portion of that Calculation Period falls in a leap year, the sum of 
(A) the actual number of days in that portion of the Calculation Period falling in a 
leap year divided by 366 and (B) the actual number of days in that portion of the 
Calculation Period falling in a non-leap year divided by 365);

(ii) if “Actual/365 (Fixed)” is specified in the relevant Offering Circular Supplement, the 
actual number of days in the Calculation Period divided by 365;

(iii) if “Actual/360” is specified in the relevant Offering Circular Supplement, the actual 
number of days in the Calculation Period divided by 360;

(iv) if “30/360”, “360/360” or “Bond Basis” is specified in the relevant Offering Circular 
Supplement, the number of days in the Calculation Period divided by 360 (the 
number of days to be calculated on the basis of a year of 360 days with 12 30-day 
months (unless (a) the last day of the Calculation Period is the 31st day of a month 
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but the first day of the Calculation Period is a day other than the 30th or 31st day of a 
month, in which case the month that includes that last day shall not be considered to 
be shortened to a 30-day month, or (b) the last day of the Calculation Period is the 
last day of the month of February, in which case the month of February shall not be 
considered to be lengthened to a 30-day month));

(v) if “30E/360” or “Eurobond Basis” is specified in the relevant Offering Circular 
Supplement, the number of days in the Calculation Period divided by 360 (the 
number of days to be 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 the Calculation 
Period unless, in the case of a Calculation Period ending on the Maturity Date, the 
Maturity Date is the last day of the month of February, in which case the month of 
February shall not be considered to be lengthened to a 30-day month); and

(vi) if “Actual/Actual-ICMA” is specified in the relevant Offering Circular Supplement,

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

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

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

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

where:

“Determination Period” means the period from and including a Determination Date 
in any year to but excluding the next Determination Date;

“Determination Date” means the date specified in the relevant Offering Circular 
Supplement or, if none is so specified, the Interest Payment Date;

“Effective Date” means, with respect to any Floating Rate to be determined on an 
Interest Determination Date, the date specified as such in the relevant Offering 
Circular Supplement or, if none is so specified, the first day of the Interest Accrual 
Period to which such Interest Determination Date relates;

“Euro-zone” means the region comprised of member states of the European Union 
that adopt the single currency in accordance with the Treaty establishing the 
European Community, as amended;

“Interest Accrual Period” means the period beginning on (and including) the 
Interest Commencement Date and ending on (but excluding) the first Interest Period 
Date and each successive period beginning on (and including) an Interest Period Date 
and ending on (but excluding) the next succeeding Interest Period Date;

“Interest Amount” means, in the case of floating rate Notes, the amount of interest 
payable, in the case of fixed rate Notes, means the Fixed Coupon Amount (as 
specified in the relevant Offering Circular Supplement) or Broken Amount (as 
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specified in the relevant Offering Circular Supplement), as the case may be, and in 
the case of Index Linked Interest Notes, includes the Coupon;

“Interest Commencement Date” means the Issue Date or such other date as may be 
specified in the relevant Offering Circular Supplement;

“Interest Determination Date” means, with respect to a Rate of Interest and Interest 
Accrual Period, the date specified as such in the relevant Offering Circular 
Supplement or, if none is so specified, (i) the first day of such Interest Accrual Period 
if the Specified Currency is Sterling; or (ii) the day falling two Business Days in 
London for the Specified Currency prior to the first day of such Interest Accrual 
Period if the Specified Currency is neither Sterling nor euro; or (iii) the day falling 
two TARGET Business Days prior to the first day of such Interest Accrual Period if 
the Specified Currency is euro;

“Interest Period” means the period beginning on (and including) the Interest 
Commencement Date and ending on (but excluding) the first Interest Payment Date 
and each successive period beginning on (and including) an Interest Payment Date 
and ending on (but excluding) the next succeeding Interest Payment Date;

“Interest Period Date” means each Interest Payment Date unless otherwise specified 
in the relevant Offering Circular Supplement;

“ISDA Definitions” means the 2006 ISDA Definitions, as published by the 
International Swaps and Derivatives Association, Inc., or any successor provisions 
published by the International Swaps and Derivatives Association, Inc., unless 
otherwise specified in the relevant Offering Circular Supplement;

“Page” means such page, section, caption, column or other part of a particular 
information service (including, but not limited to, the Reuters Markets 3000 
(“Reuters”) and Bloomberg) as may be specified in the relevant Offering Circular 
Supplement for the purpose of providing a Relevant Rate, or such other page, section, 
caption, column or other part as may replace it on that information service or on such 
other information service, in each case as may be nominated by the person or 
organisation providing or sponsoring the information appearing there for the purpose 
of displaying rates or prices comparable to that Relevant Rate;

“Rate of Interest” means the rate of interest payable from time to time in respect of 
this Note and that is either specified in the relevant Offering Circular Supplement or 
calculated in accordance with the provisions thereof;

“Reference Banks” means the institutions specified as such in the relevant Offering 
Circular Supplement or, if none, four major banks selected by the Calculation Agent 
in the interbank market (or, if appropriate, money, swap or over-the-counter index 
options market) that is most closely connected with the Benchmark (which, if 
EURIBOR is the relevant Benchmark, shall be the Euro-zone);

“Relevant Date” in respect of any Note, Receipt or Coupon means the date on which 
payment in respect of it first becomes due or (if any amount of the money payable is 
improperly withheld or refused) the date on which payment in full of the amount 
outstanding is made or (if earlier) the date seven days after that on which notice is 
duly given to the Noteholders that, upon further presentation of the Note (unless (a) in 
the case of a temporary or permanent Global Bearer Note issued by either Iris or 
Iris II, the relevant Offering Circular Supplement indicates that such Note is intended 
to be in NGN form or (b) in the case of a Global Registered Notes issued by either 
Iris or Iris II, the relevant Offering Circular Supplement indicates that such Note is 
intended to be in NSSGRN form), Receipt or Coupon being made in accordance with 
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the Conditions, such payment will be made, provided that payment is in fact made 
upon such presentation;

“Relevant Financial Centre” means, with respect to any Floating Rate to be 
determined in accordance with a Screen Rate Determination on an Interest 
Determination Date, the financial centre as may be specified as such in the relevant 
Offering Circular Supplement or, if none is so specified, the financial centre with 
which the relevant Benchmark is most closely connected (which, in the case of 
EURIBOR shall be the Euro-zone) or, if none is so connected, London;

“Relevant Rate” means the Benchmark for an amount that is representative for a 
single transaction in the relevant market at the time of the Specified Currency for a 
period (if applicable or appropriate to the Benchmark) equal to the Specified Duration 
commencing on the Effective Date;

“Relevant Time” means, with respect to any Interest Determination Date, the local 
time in the Relevant Financial Centre specified in the relevant Offering Circular 
Supplement or, if no time is specified, the local time in the Relevant Financial Centre 
at which it is customary to determine bid and offered rates in respect of deposits in 
the Specified Currency in the interbank market in the Relevant Financial Centre and 
for this purpose “local time” means, with respect to Europe and the Euro-zone as a 
Relevant Financial Centre, 11.00 a.m. Brussels time;

“Specified Currency” means the currency specified as such in the relevant Offering 
Circular Supplement or, if none is specified, the currency in which the Notes are 
denominated;

“Specified Duration” means, with respect to any Floating Rate to be determined in 
accordance with a Screen Rate Determination on an Interest Determination Date, the 
duration specified in the relevant Offering Circular Supplement or, if none is 
specified, a period of time equal to the relative Interest Accrual Period, ignoring any 
adjustment pursuant to Condition 6(c)(ii) (Business Day Convention); and

“TARGET System” means the Trans-European Automated Real-time Gross 
Settlement Express Transfer (TARGET2) system or any successor thereto.

(b) Interest on Fixed Rate Notes

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

If a Fixed Coupon Amount or a Broken Amount is specified in the relevant Offering Circular 
Supplement, the amount of interest payable on each Interest Payment Date will amount to the 
Fixed Coupon Amount or, if applicable, the Broken Amount so specified and in the case of 
the Broken Amount will be payable on the particular Interest Payment Date(s) specified in the 
relevant Offering Circular Supplement.

If “Business Day Convention – Adjusted” is specified in the relevant Offering Circular 
Supplement, (a) any Interest Payment Date otherwise falling on a day which is not a Business 
Day (as defined in Condition 6(a) (Definitions) above) will be postponed or brought forward 
(as applicable) in accordance with the specified Business Day Convention (as described 
below) and (b) the amount of interest payable on such Interest Payment Date will be adjusted 
accordingly and the provisions of sub-paragraph (iii) below shall apply, mutatis mutandis, as 
though references to “floating rate Notes” were to “fixed rate Notes” and references to “Rate 
of Interest” were to the rate of interest in respect of fixed rate Notes.
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If “Business Day Convention - Non-Adjusted” is specified in the relevant Offering Circular 
Supplement, any Interest Payment Date otherwise falling on a day which is not a Business 
Day will be postponed or brought forward (as applicable) in accordance with the applicable 
Business Day Convention and there will be no corresponding adjustment of the amount of 
interest payable on such Interest Payment Date.

If interest is required to be calculated for a period other than a Fixed Interest Period, such 
interest shall be calculated by applying the Rate of Interest to each Specified Denomination, 
multiplying such sum by the applicable Day Count Fraction, and rounding the resultant figure 
to the nearest sub-unit of the relevant Specified Currency, half of any such sub-unit being 
rounded upwards or otherwise in accordance with applicable market convention.  

(c) Interest on Floating Rate Notes and Index Linked Interest Notes

(i) Interest Payment Dates

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

(ii) Business Day Convention

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

(iii) Rate of Interest for Floating Rate Notes

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

(A) ISDA Determination for floating rate Notes:

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

(x) the Floating Rate Option is as specified in the relevant Offering 
Circular Supplement;

(y) the Designated Maturity is a period specified in the relevant Offering 
Circular Supplement; and

(z) the relevant Reset Date is the first day of that Interest Accrual Period 
unless otherwise specified in the relevant Offering Circular 
Supplement.

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

(B) Screen Rate Determination for floating rate Notes:

Where Screen Rate Determination is specified in the relevant Offering 
Circular Supplement as the manner in which the Rate of Interest is to be 
determined, the Rate of Interest for each Interest Accrual Period shall be 
determined by the Calculation Agent at or about the Relevant Time on the 
Interest Determination Date in respect of such Interest Accrual Period in 
accordance with the following:

(x) if the Primary Source for Floating Rate is a Page, subject as provided 
below, the Rate of Interest shall be:

(I) the Relevant Rate (where such Relevant Rate on such Page is 
a composite quotation or is customarily supplied by one 
entity); or

(II) the arithmetic mean of the Relevant Rates of the persons 
whose Relevant Rates appear on that Page,

in each case appearing on such Page at the Relevant Time on the 
Interest Determination Date;

(y) if the Primary Source for the Floating Rate is Reference Banks or if 
sub-paragraph (x)(I) applies and no Relevant Rate appears on the 
Page at the Relevant Time on the Interest Determination Date or if 
sub-paragraph (x)(II) above applies and fewer than two Relevant 
Rates appear on the Page at the Relevant Time on the Interest 
Determination Date, subject as provided below, the Rate of Interest 
shall be the arithmetic mean of the Relevant Rates that each of the 
Reference Banks is quoting to leading banks in the Relevant 
Financial Centre at the Relevant Time on the Interest Determination 
Date, as determined by the Calculation Agent; and

(z) if paragraph (y) above applies and the Calculation Agent determines 
that fewer than two Reference Banks are so quoting Relevant Rates, 
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subject as provided below, the Rate of Interest shall be the arithmetic 
mean of the rates per annum (expressed as a percentage) that the 
Calculation Agent determines to be the rates (being the nearest 
equivalent to the Benchmark) in respect of an amount that is 
representative for a single transaction in the relevant market at the 
time of the Specified Currency that at least two out of five leading 
banks selected by the Calculation Agent in the principal financial 
centre of the country of the Specified Currency or, if the Specified 
Currency is euro, in the Euro-zone as selected by the Calculation 
Agent (the “Principal Financial Centre”) are quoting at or about the 
Relevant Time on the date on which such banks would customarily 
quote such rates for a period commencing on the Effective Date for a 
period equivalent to the Specified Duration (I) to leading banks 
carrying on business in Europe, or (if the Calculation Agent 
determines that fewer than two of such banks are so quoting to 
leading banks in Europe) (II) to leading banks carrying on business in 
the Principal Financial Centre; except that, if fewer than two of such 
banks are so quoting to leading banks in the Principal Financial 
Centre, the Rate of Interest shall be the Rate of Interest determined 
on the previous Interest Determination Date (after readjustment for 
any difference between any Margin, Rate Multiplier or Maximum or 
Minimum Rate of Interest applicable to the preceding Interest 
Accrual Period and to the relevant Interest Accrual Period).

(iv) Rate of Interest for Index Linked Interest Notes

The Rate of Interest in respect of Index Linked Interest Notes for each Interest 
Accrual Period shall be determined in the manner specified in the relevant Offering 
Circular Supplement and interest will accrue by reference to an Index or Formula as 
specified in the relevant Offering Circular Supplement.

(d) Zero Coupon Notes

Where a Note the Interest Basis of which is specified to be Zero Coupon is repayable prior to 
the Maturity Date and is not paid when due, the amount due and payable prior to the Maturity 
Date shall be the Early Redemption Amount of such Note.  As from the Maturity Date, the 
Rate of Interest for any overdue principal of such a Note shall be a rate per annum (expressed 
as a percentage) equal to the Amortisation Yield (as described in Condition 7(b)(i) (Zero 
Coupon Notes)).

(e) Dual Currency Notes

In the case of Dual Currency Notes, if the rate or amount of interest falls to be determined by 
reference to a Rate of Exchange or a method of calculating a Rate of Exchange, the rate or 
amount of interest payable shall be determined in the manner specified in the relevant 
Offering Circular Supplement.

(f) Partly Paid Notes

In the case of partly paid Notes (other than partly paid Notes which are zero coupon Notes), 
interest will accrue as aforesaid on the paid-up nominal amount of such Notes and otherwise 
as specified in the relevant Offering Circular Supplement.

(g) Accrual of Interest

Interest shall cease to accrue on each Note on the due date for redemption unless, upon due 
presentation (unless (a) in the case of a temporary or permanent Global Bearer Note issued by 
either Iris or Iris II, the relevant Offering Circular Supplement indicates that such Note is 
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intended to be in NGN form or (b) in the case of Global Registered Notes issued by either Iris 
or Iris II, the relevant Offering Circular Supplement indicates that such Note is intended to be 
in NSSGRN form), payment is improperly withheld or refused, in which event interest shall 
continue to accrue (as well after as before judgment) at the Rate of Interest in the manner 
provided in this Condition 6 to the Relevant Date.

(h) Margin, Maximum/Minimum Rates of Interest, Instalment Amounts and Redemption 
Amounts, Rate Multipliers and Rounding

(i) If any Margin or Rate Multiplier is specified in the relevant Offering Circular 
Supplement (either (x) generally, or (y) in relation to one or more Interest Accrual 
Periods), an adjustment shall be made to all Rates of Interest, in the case of (x), or the 
Rates of Interest for the specified Interest Accrual Periods, in the case of (y), 
calculated in accordance with Condition 6(c) (Interest on Floating Rate Notes and 
Index Linked Interest Notes) above by adding (if a positive number) or subtracting the 
absolute value (if a negative number) of such Margin or multiplying by such Rate 
Multiplier, subject always to the next paragraph.

(ii) If any Maximum or Minimum Rate of Interest, Instalment Amount or Redemption 
Amount is specified in the relevant Offering Circular Supplement, then any Rate of 
Interest, Instalment Amount or Redemption Amount shall be subject to such 
maximum or minimum, as the case may be.

(iii) For the purposes of any calculations required pursuant to these Conditions (unless 
otherwise specified), (x) all percentages resulting from such calculations shall be 
rounded, if necessary, to the nearest one hundred-thousandth of a percentage point 
(with halves being rounded up), (y) all figures shall be rounded to seven significant 
figures (with halves being rounded up) and (z) all currency amounts that fall due and 
payable shall be rounded to the nearest unit of such currency (with halves being 
rounded up), save in the case of yen, which shall be rounded down to the nearest yen.  
For these purposes “unit” means the lowest amount of such currency that is available 
as legal tender in the country(ies) of such currency.

(i) Calculations

The amount of interest payable in respect of any Note for any period shall be calculated by 
multiplying the product of the Rate of Interest and the outstanding nominal amount of such 
Note by the Day Count Fraction, unless an Interest Amount (or a formula for its calculation) 
is specified in the relevant Offering Circular Supplement in respect of such period, in which 
case the amount of interest payable in respect of such Note for such period shall equal such 
Interest Amount (or be calculated in accordance with such formula).  Where any Interest 
Period comprises two or more Interest Accrual Periods, the amount of interest payable in 
respect of such Interest Period shall be the sum of the amounts of interest payable in respect 
of each of those Interest Accrual Periods.

(j) Determination and Publication of Rates of Interest, Interest Amounts, Final 
Redemption Amounts, Early Redemption Amounts, Optional Redemption Amounts and 
Instalment Amounts

As soon as practicable after the relevant time on each Interest Determination Date or such 
other time on such date as the Calculation Agent may be required to calculate such rate or 
amount, obtain any quotation or make any determination or calculation, it shall determine 
such rate and calculate the Interest Amounts in respect of each Specified Denomination of the 
Notes for the relevant Interest Accrual Period, calculate the Final Redemption Amount, Early 
Redemption Amount, Optional Redemption Amount or Instalment Amount, obtain such 
quotation or make such determination or calculation, as the case may be, and cause the Rate 
of Interest and the Interest Amounts for each Interest Period and the relevant Interest Payment 
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Date and, if required to be calculated, the Final Redemption Amount, Early Redemption 
Amount, Optional Redemption Amount or any Instalment Amount to be notified to the 
Trustee, the Issuer, each of the Paying Agents, the Noteholders, any other Calculation Agent 
appointed in respect of the Notes that is to make a further calculation upon receipt of such 
information and, if the Notes are listed on a stock exchange and the rules of such exchange or 
other relevant authority so require, such exchange or other relevant authority as soon as 
possible after their determination but in no event later than (i) the commencement of the 
relevant Interest Period, if determined prior to such time, in the case of notification to such 
exchange of a Rate of Interest and Interest Amount, or (ii) in all other cases, the fourth 
Business Day after such determination.  Where any Interest Payment Date or Interest Period 
Date is subject to adjustment pursuant to Condition 6(c)(ii), the Interest Amounts and the 
Interest Payment Date so published may subsequently be amended (or appropriate alternative 
arrangements made with the consent of the Trustee by way of adjustment) without notice in 
the event of an extension or shortening of the Interest Period.  If the Notes become due and 
payable under Condition 10 (Events of Default), the accrued interest and the Rate of Interest 
payable in respect of the Notes shall nevertheless continue to be calculated as previously in 
accordance with this Condition but no publication of the Rate of Interest or the Interest 
Amount so calculated need be made unless the Trustee otherwise requires.  The determination 
of any rate or amount, the obtaining of each quotation and the making of each determination 
or calculation by the Calculation Agent(s) shall (in the absence of manifest error or an error 
which is, in the opinion of the Trustee, proven) be final and binding upon all parties.

(k) Calculation Agent and Reference Banks

If Reference Banks is chosen as primary source for floating rate Notes in the relevant 
Offering Circular Supplement and for so long as any Note is outstanding, or as may be 
otherwise provided in the relevant Offering Circular Supplement, the Issuer shall procure that 
there shall at all times be four Reference Banks (or such other number as may be required) 
with offices in the Relevant Financial Centre and one or more Calculation Agents.  If any 
Reference Bank (acting through its relevant office) is unable or unwilling to continue to act as 
a Reference Bank, then the Issuer shall (with the prior approval of the Trustee) appoint 
another Reference Bank with an office in the Relevant Financial Centre to act as such in its 
place.  Where more than one Calculation Agent is appointed in respect of the Notes, 
references in these Conditions to the Calculation Agent shall be construed as each Calculation 
Agent performing its respective duties under the Conditions.  If the Calculation Agent is 
unable or unwilling to act as such or if the Calculation Agent fails duly to establish the Rate 
of Interest for an Interest Period or Interest Accrual Period or to calculate any Interest 
Amount, Instalment Amount, Final Redemption Amount, Early Redemption Amount or 
Optional Redemption Amount, as the case may be, or to comply with any other requirement, 
the Issuer shall (with the prior approval of the Trustee) appoint a leading bank or investment 
banking firm engaged in the interbank market (or, if appropriate, money, swap or 
over-the-counter index options market) that is most closely connected with the calculation or 
determination to be made by the Calculation Agent (acting through its principal London 
office or any other office actively involved in such market) to act as such in its place.  The 
Calculation Agent may not resign its duties without a successor having been appointed as 
aforesaid.

7 REDEMPTION, PURCHASE AND OPTIONS

(a) Redemption by Instalments and Final Redemption

(i) Unless previously redeemed, purchased and cancelled as provided in this Condition 7 
or the relevant Instalment Date (being one of the dates so specified in the relevant 
Offering Circular Supplement) is extended pursuant to any option provided in the 
relevant Offering Circular Supplement including any Issuer’s or Noteholder’s option 
in accordance with Condition 7(e) (Redemption of the Option of the Issuer and 
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Exercise of Issuer’s Option) or 7(f) (Redemption of the Option of Noteholders and 
Exercise of Noteholders’ Option), each Note that provides for Instalment Dates and 
Instalment Amounts shall be partially redeemed on each Instalment Date at the 
related Instalment Amount specified in the relevant Offering Circular Supplement.  
The outstanding nominal amount of each such Note shall be reduced by the 
Instalment Amount (or, if such Instalment Amount is calculated by reference to a 
proportion of the nominal amount of such Note, such proportion) for all purposes 
with effect from the related Instalment Date, unless payment of the Instalment 
Amount is improperly withheld or refused on presentation (unless (a) in the case of a 
temporary or permanent Global Bearer Note issued by either Iris or Iris II, the 
relevant Offering Circular Supplement indicates that such Note is intended to be in 
NGN form or (b) in the case of Global Registered Notes issued either by Iris or Iris II, 
the relevant Offering Circular Supplement indicates that such Note is intended to be 
in NSSGRN form) of the related Receipt, in which case, such amount shall remain 
outstanding until the Relevant Date relating to such Instalment Amount.

(ii) Unless previously redeemed, purchased and cancelled as provided below or its 
maturity is extended pursuant to any option provided in the relevant Offering Circular 
Supplement including any Issuer’s or Noteholder’s option in accordance with 
Condition 7(e) (Redemption of the Option of the Issuer and Exercise of Issuer’s 
Option) or 7(f) (Redemption of the Option of Noteholders and Exercise of 
Noteholder’ Option), each Note shall, unless the provisions of Condition 7(h) 
(Exchange of Notes) shall apply, be finally redeemed on the Maturity Date specified 
in the relevant Offering Circular Supplement at its Final Redemption Amount (which, 
unless otherwise provided in the relevant Offering Circular Supplement, is its 
nominal amount) or, in the case of a Note falling within paragraph (i) above, its final 
Instalment Amount.

(b) Early Redemption

(i) Zero Coupon Notes

(A) The Early Redemption Amount payable in respect of any zero coupon Note 
prior to the Maturity Date and the Early Redemption Amount of which is not 
linked to an index and/or a formula, upon redemption of such Note pursuant 
to Condition 7(c) (Mandatory Redemption) or 7(d) (Redemption for Taxation 
and other Reasons) or upon it becoming due and payable as provided in 
Condition 10 (Events of Default), shall be the Amortised Face Amount (as 
defined and calculated as provided below) of such Note unless otherwise
specified in the relevant Offering Circular Supplement.

(B) Subject to the provisions of sub-paragraph (C) below, the “Amortised Face 
Amount” of any such Note shall be the scheduled Final Redemption Amount 
of such Note on the Maturity Date discounted at a rate per annum (expressed 
as a percentage) equal to the “Amortisation Yield” (as set out in the relevant 
Offering Circular Supplement or which, if none is shown in the relevant 
Offering Circular Supplement, shall be such rate as would produce an 
Amortised Face Amount equal to the issue price of the Notes if they were 
discounted back to their issue price on the Issue Date) compounded annually.

(C) If the Early Redemption Amount payable in respect of any such Note upon its 
redemption pursuant to Condition 7(c) (Mandatory Redemption) or 7(d) 
(Redemption for Tax Reasons and other Reasons) or upon it becoming due 
and payable as provided in Condition 10 (Events of Default) is not paid when 
due, the Early Redemption Amount due and payable in respect of such Note 
shall be the Amortised Face Amount of such Note as defined in sub-
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paragraph (B) above, except that such sub-paragraph shall have effect as 
though the date on which the Note becomes due and payable were the 
Relevant Date.  The calculation of the Amortised Face Amount in accordance 
with this sub-paragraph shall continue to be made (as well after as before 
judgment) until the Relevant Date, unless the Relevant Date falls on or after 
the Maturity Date, in which case the amount due and payable shall be the 
scheduled Final Redemption Amount of such Note on the Maturity Date 
together with any interest that may accrue in accordance with Condition 6(d) 
(Zero Coupon Notes).

Where such calculation is to be made for a period of less than one year, it shall be 
made on the basis of the Day Count Fraction shown in the relevant Offering Circular 
Supplement.

(ii) Other Notes

The Early Redemption Amount payable in respect of any Note (other than Notes 
described in (i) above), upon redemption of such Note pursuant to Condition 7(c) 
(Mandatory Redemption) or 7(d) (Redemption for Tax Reasons and other Reasons) or 
upon it becoming due and payable as provided in Condition 10 (Events of Default), 
shall be the Final Redemption Amount unless otherwise specified in the relevant 
Offering Circular Supplement.

(c) Mandatory Redemption

If any of the Securities becomes payable or repayable or becomes capable of being declared 
due and payable or repayable prior to its stated date of maturity for whatever reason or (unless 
the Trustee otherwise agrees) there is a payment default in respect of any of the Securities, all 
such Securities which have become so payable or repayable or in respect of which there has 
been a payment default together with any or all remaining Securities, as specified in the
relevant Supplemental Trust Deed (which may or may not form obligations of the same 
person as those which have become repayable or in respect of which there has been such a 
payment default), shall be deemed to have become immediately repayable (the “Repayable 
Assets”).  The Issuer or an agent acting on behalf of the Issuer (as applicable) shall then 
forthwith give notice as soon as reasonably practicable (unless otherwise specified in the 
relevant Supplemental Trust Deed) to the Trustee and the Noteholders and upon the giving of 
such notice shall redeem each Note at its Early Redemption Amount either in whole or, as the 
case may be, in part on a pro rata basis in a proportion of its Final Redemption Amount equal 
to the proportion that the nominal amount of the Repayable Assets bears to the nominal 
amount of all the Securities (including the Repayable Assets).  Interest (if any) in respect of 
any Note so redeemed shall be as set out in the relevant Offering Circular Supplement.  
Failure to make any payment due in respect of a mandatory redemption under this 
Condition 7(c) (Mandatory Redemption) of part of the nominal amount of the Notes or 
interest thereon shall not constitute an Event of Default under Condition 10 (Events of 
Default).

In the event of Notes becoming mandatorily due for redemption and the Security becoming 
enforceable (i) the Trustee may take such action as is provided in Condition 4(d) (Realisation 
of Security) and (ii) payment of the Early Redemption Amount shall be made subject to the 
operation of Condition 4(e) (Shortfall after Application of Proceeds), and may therefore be 
less than the principal amount, and any accrued interest or other sums due under, of the Notes 
being redeemed.

(d) Redemption for Taxation and other Reasons

(i) All payments of principal and interest by the Issuer in respect of the Notes, the 
Receipts and the Coupons shall be made free and clear of, and without deduction for, 
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any taxes, duties, assessments or governmental charges of whatever nature imposed, 
levied, collected, withheld or assessed by or within Jersey (in the case of an Issuer 
incorporated in Jersey) or Ireland (in the case of an Issuer incorporated in Ireland) or 
any authority therein or thereof having power to tax, except to the extent required by 
law.  However, if the Issuer, on the occasion of the next payment due in respect of the 
Notes, would be required by Jersey law or Irish law, as applicable, to withhold or 
account for tax or would suffer tax in respect of its income so that it would be unable 
to make payment of the full amount due, then the Issuer shall so inform the Trustee, 
and shall use all reasonable endeavours to arrange the substitution of a company 
incorporated in another jurisdiction approved beforehand in writing by the Trustee 
and the Other Creditors (provided that such substitution will not at the time of 
substitution result in any rating assigned to the Notes being adversely affected, as 
confirmed in writing by Moody’s (in the case of Notes issued by Claris, Claris IV, 
Iris and/or Iris II) and/or S&P (in the case of Notes issued by Claris, Claris III, 
Claris IV, Iris and/or Iris II)) as the principal obligor or to change (to the satisfaction 
of the Trustee and the Other Creditors (provided that such change will not at the time 
of such change result in of any rating assigned to the Notes being adversely affected, 
as confirmed in writing by Moody’s (in the case of Notes issued by Claris, Claris IV, 
Iris and/or Iris II) and/or S&P (in the case of Notes issued by Claris, Claris III, 
Claris IV, Iris and/or Iris II))) its residence for taxation purposes to another 
jurisdiction approved beforehand in writing by the Trustee and the Other Creditors 
and if it is unable to arrange such substitution before the next payment is due in 
respect of the Notes; and/or

(ii) Unless otherwise specified in the relevant Offering Circular Supplement, if a Credit 
Support Document, a Swap, a Securities Agreement, a Contract, a Deposit Agreement 
or an Other Agreement is terminated in whole for any reason other than as a 
consequence of, or pre-condition to, the substitution of any third party for a party to 
any of the foregoing contracts in accordance with their terms and conditions and 
unless alternative secured assets are substituted for such Credit Support Document, 
Swap, Securities Agreement, Contract, Deposit Agreement or Other Agreement 
pursuant to, and in accordance with, Condition 4(f) (Substitution of Mortgaged 
Property) prior to the date for such redemption,

then the Issuer shall give notice as soon as is reasonably practicable (unless otherwise 
specified in the relevant Offering Circular Supplement) to the Trustee, the Noteholders, the 
Swap Counterparty, the Counterparty, the Beneficiary, the Deposit Bank and the Other Party 
and upon the giving of such notice all but not some only of the Notes shall become due for 
redemption on the date specified in such notice at their outstanding Early Redemption 
Amount (as described in Condition 7(b) above) (together with any interest accrued to the date 
fixed for redemption).

Notwithstanding the foregoing, if the requirement to withhold or account for tax set out in 
Condition 7(d)(i) arises as a result of:

(A) a withholding or deduction imposed on a payment by or on behalf of the Issuer to an 
individual required to be made pursuant to European Council Directive 2003/48/EC 
or any law implementing or complying with, or introduced in order to conform to, 
such Directive;

(B) the presentation for payment of any Note, Receipt or Coupon by or on behalf of a 
holder who would have been able to avoid such withholding or deduction by 
presenting the relevant Note, Receipt or Coupon to another Paying Agent in a 
Member State of the European Union;
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(C) any present or former connection of any Noteholder (or between a fiduciary, settlor, 
beneficiary, member or shareholder of such Noteholder if such Noteholder is an 
estate, a trust, a partnership, or a corporation) with Jersey (in the case of Notes issued 
by Claris, Claris 2, Claris III or Claris IV) or Ireland (in the case of Notes issued by 
Iris or Iris II) (including, without limitation, such Noteholder (or such fiduciary, 
settlor, beneficiary, member or shareholder) being or having been a citizen or resident 
thereof or being or having been engaged in a trade or business or present therein or 
having had a permanent establishment therein) otherwise than by reason only of the 
holding of any Note or receiving principal or interest in respect thereof;

(D) the failure by the relevant Noteholder to comply with any applicable procedures 
required to establish non-residence or other similar claim for exemption from such 
tax or to provide information concerning nationality, residency or connection with 
Jersey (in the case of Notes issued by Claris, Claris 2, Claris III or Claris IV) or
Ireland (in the case of Notes issued by Iris or Iris II); or

(E) any combination of the immediately preceding paragraphs (A) through (D) inclusive,

then Condition 7(d)(i) shall not apply.  The Issuer shall deduct such taxes from the amounts 
payable to such Noteholder, all other Noteholders shall receive the due amounts payable to 
them and the Notes shall not be redeemed.  Any such deduction shall not constitute an Event 
of Default under Condition 10 (Events of Default).

In the event of the Notes becoming due for redemption and the Security becoming 
enforceable (i) the Trustee may take such action as is provided in Condition 4(d) (Realisation 
of Security) and (ii) payment of the Early Redemption Amount shall be made subject to the 
operation of Condition 4(e) (Shortfall after Application of Proceeds), and may therefore be 
less than the principal amount of, and any accrued interest and other sums due under, the 
Notes being redeemed.

(e) Redemption at the Option of the Issuer and Exercise of Issuer’s Options

If Call Option is specified in the Offering Circular Supplement, the Issuer may, on giving not 
less than 15 nor more than 30 days’ irrevocable notice to the Noteholders (or such other 
notice period as may be specified), redeem, or exercise any Issuer’s option (as may be 
described in the relevant Offering Circular Supplement) in relation to, all or, if so provided, 
some of the Notes on any Optional Redemption Date or Option Exercise Date, as the case 
may be.  Any such redemption of Notes shall be at their Optional Redemption Amount 
together with interest accrued to the date fixed for redemption.  Any such redemption or 
exercise must relate to Notes of a nominal amount at least equal to the minimum nominal 
amount to be redeemed specified in the Offering Circular Supplement and no greater than the 
maximum nominal amount to be redeemed specified in the relevant Offering Circular 
Supplement.

All Notes in respect of which any such notice is given shall be redeemed, or the Issuer’s 
option shall be exercised, on the date specified in such notice in accordance with this 
Condition.

In the case of a partial redemption or a partial exercise of an Issuer’s option, the notice to 
Noteholders shall also contain the certificate numbers of the Notes to be redeemed or in 
respect of which such option has been exercised, which shall have been drawn in such place 
as the Trustee may approve and in such manner as it deems appropriate, subject to 
compliance with any applicable laws and stock exchange or other relevant authority 
requirements and the rules and procedures of Euroclear and/or Clearstream, Luxembourg or 
DTC, where applicable (to be reflected in the records of Euroclear and Clearstream 
Luxembourg or DTC as either a pool factor or reduction in nominal amount or otherwise, in 
each case at their discretion) or any other Alternative Clearing System (as the case may be).  
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So long as the Notes are listed on the Irish Stock Exchange or any other stock exchange and 
the rules of the relevant stock exchange or other relevant authority so require, the Issuer shall, 
once in each year in which there has been a partial redemption of the Notes, cause to be filed 
with the Company Announcements Office of the Irish Stock Exchange, or as specified by 
such other stock exchange or other relevant authority, a notice specifying the aggregate 
nominal amount of Notes outstanding and a list of the Notes drawn for redemption but not 
surrendered.

In the event of an early redemption of Notes pursuant to this Condition 7(e), payment of the 
Optional Redemption Amount may be made subject to the operation of Condition 4(e) 
(Shortfall after Application of Proceeds), and therefore may be less than the principal amount 
of, and any accrued interest and other sums due under, the Notes being redeemed.

In the event of an early redemption of Notes pursuant to this Condition 7(e), the Issuer, in the 
case of any Series of rated Notes, shall notify Moody’s (in the case of Notes issued by Claris, 
Claris IV, Iris and/or Iris II) and/or S&P (in the case of Notes issued by Claris, Claris III, 
Claris IV, Iris and/or Iris II) in writing of the occurrence of such early redemption.

(f) Redemption at the Option of Noteholders and Exercise of Noteholders’ Options

If Put Option is specified in the Offering Circular Supplement, the Issuer shall, at the option 
of the holder of any Note, upon the holder of such Note giving not less than 15 nor more than 
30 days’ notice to the Issuer (or such other notice period as may be specified in the relevant 
Offering Circular Supplement) redeem such Note on the Optional Redemption Date(s) at its 
Optional Redemption Amount together with interest accrued to the date fixed for redemption.

To exercise such option or any other Noteholders’ option that may be set out in the Offering 
Circular Supplement (which must be exercised on an Option Exercise Date) the holder must 
deposit (in the case of Global Bearer Notes) such Note (together with all unmatured Receipts 
and Coupons and unexchanged Talons) with any Paying Agent or (in the case of Registered 
Notes) the Registered Note with any Transfer Agent at its specified office, together with a 
duly completed option exercise notice (the “Exercise Notice”) in or substantially in the form 
set out in the Agency Agreement, copies of which are obtainable from any Paying Agent or 
any Transfer Agent (as applicable) within the notice period.  No Note so deposited and option 
exercised may be withdrawn (except as provided in the Agency Agreement) without the prior 
consent of the Issuer.

In the event of an early redemption of Notes pursuant to this Condition 7(f), payment of the 
Optional Redemption Amount may be made subject to the operation of Condition 4(e) 
(Shortfall after Application of Proceeds), and therefore may be less than the principal amount 
of, and any accrued interest and other sums due under, the Notes being redeemed.

In the event of an early redemption of Notes pursuant to this Condition 7(f), the Issuer, in the 
case of any Series of rated Notes, shall notify Moody’s (in the case of Notes issued by Claris, 
Claris IV, Iris and/or Iris II) and/or S&P (in the case of Notes issued by Claris, Claris III, 
Claris IV, Iris and/or Iris II) in writing of the occurrence of such early redemption.

(g) Partly Paid Notes

Partly paid Notes will be redeemed, whether at maturity, early redemption or otherwise, in 
accordance with the provisions of this Condition and the provisions specified in the Offering 
Circular Supplement.

(h) Exchange of Notes

(i) If the Supplemental Trust Deed specifies that the Notes are Exchangeable Notes, 
upon the occurrence of an event (the “Exchange Event”), as specified in the 
Supplemental Trust Deed, the Issuer, in the case of any Series of rated Notes, shall 
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notify Moody’s (in the case of Notes issued by Claris, Claris IV, Iris and/or Iris II) 
and/or S&P (in the case of Notes issued by Claris, Claris III, Claris IV, Iris and/or Iris 
II) in writing of the occurrence of such Exchange Event and shall deliver, or cause to 
be delivered, to the Clearing System for credit to the respective accounts of entitled 
Noteholders on the Settlement Date (as defined below) the Securities Entitlement (as 
defined below) relating to the Notes presented and surrendered in accordance with 
this Condition in lieu of redeeming the Notes.  Notes presented and surrendered by a 
Noteholder shall be aggregated for the purpose of determining the aggregate 
Securities Entitlement of that Noteholder.  If the aggregate Securities Entitlement of a 
Noteholder does not comprise a nominal amount of Securities equal to an integral 
multiple of the minimum denomination of the Securities, the Issuer shall not deliver 
Securities in a nominal amount equal to a fraction of the minimum denomination of 
the Securities but shall account to each affected Noteholder for the net cash value (if 
any) of any such fraction, as determined by the Calculation Agent.

(ii) The Issuer shall not deliver, or cause to be delivered, the Securities Entitlement in 
respect of any Exchangeable Notes unless such Note has been presented and
surrendered together with a notification in writing (a “Delivery Notice”) specifying 
either an account in the Clearing System or such account broker or other method for 
delivery of Securities (in or substantially in the form set out in the Agency 
Agreement, copies of which are available at the specified office of each of the Paying 
Agents) to the Issuing and Paying Agent on any business day in London during the 
period (the “Notice Delivery Period”) specified in the Supplemental Trust Deed.  
The holder of a Note may present and surrender such Note (together with a Delivery 
Notice) to the Paying Agent in Ireland (in the case of Notes listed on the Irish Stock 
Exchange).  In these circumstances, the Noteholder shall be deemed to have presented 
and surrendered such Note (together with the Delivery Notice) on the business day in 
London next following the date on which such presentation and surrender occurred.  
The Issuer shall procure that upon presentation and surrender of a Note pursuant to 
this paragraph the Paying Agent shall issue to the holder thereof a receipt in respect 
of such Note.  The Notes shall cease to be outstanding on the first day on or after the 
Settlement Date upon which the Issuer makes the aggregate Securities Entitlement 
available for delivery in accordance with these Conditions.

(iii) If there is a Settlement Disruption Event (as defined below) that prevents settlement 
on the Settlement Date (as defined below), then settlement shall be on the first 
succeeding day on which settlement can take place unless a Settlement Disruption 
Event exists for a period of 30 calendar days after the original date on which, but for 
the Settlement Disruption Event, settlement would have occurred.  If settlement does 
not occur during such 30 calendar day period, the Issuer shall use best efforts to 
deliver the Securities comprising the aggregate Securities Entitlement promptly 
thereafter to a nominee selected by the Issuer and approved by the Trustee.

(i) Purchases

If the Issuer has satisfied the Trustee that it has made arrangements for the realisation of no 
more than the equivalent proportion of the Securities, for the reduction in the notional amount 
of any Other Obligation and for the purchase of the Notes, which transactions will leave the 
Issuer with no assets or net liabilities in respect thereof, it may purchase Notes (provided that, 
all unmatured Receipts and Coupons and unexchanged Talons appertaining thereto are 
attached or surrendered therewith) in the open market or otherwise at any price.

(j) Cancellation

All Notes purchased by or on behalf of the Issuer may be surrendered for cancellation, in the 
case of Global Bearer Notes, by surrendering each such Note together with all unmatured 
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Receipts and Coupons and all unexchanged Talons to or to the order of the Issuing and 
Paying Agent and, in the case of Registered Notes, by surrendering such Notes to the 
Registrar and, in each case, shall, together with all Notes redeemed by the Issuer, be cancelled 
forthwith on behalf of the Issuer (together with all unmatured Receipts and Coupons and 
unexchanged Talons attached thereto or surrendered therewith).  Any Notes so surrendered 
for cancellation may not be reissued or resold and the obligations of the Issuer in respect of 
any such Notes shall be discharged.

(k) Definitions

As used in this Condition:

“Clearing System” means each of Clearstream, Luxembourg, Euroclear, DTC (if specified in 
the relevant Offering Circular Supplement) and, in relation to any Tranche, such other 
clearing system as may be agreed between the Issuer, the Issuing and Paying Agent, the 
Trustee, the Irish Stock Exchange (in relation to Notes listed on the Irish Stock Exchange) 
and the relevant Dealer, and references to “Clearing System” or “Clearing Systems” are 
references to one or more of the Clearing Systems as may be relevant in respect of any Series 
of Notes;

“Securities Entitlement” means, in respect of each Exchangeable Note, the nominal amount 
of Securities specified in the Supplemental Trust Deed to which a holder of such Note may be 
entitled upon the occurrence of an Exchange Event;

“Settlement Date” means the date specified in, or determined in accordance with the 
provisions of, the Supplemental Trust Deed or, if such date is not a day on which the Clearing 
System is open for business, the next following day that is; and

“Settlement Disruption Event” means an event beyond the control of the Issuer and the 
relevant Noteholder as a result of which (i) in the case of Securities held through a Clearing 
System, such Clearing System cannot clear transfers, or (ii) transfers cannot be made, of the 
Securities comprising the Securities Entitlement of such Noteholder.

8 PAYMENTS AND TALONS

(a) Bearer Notes

Payments of principal and interest in respect of Bearer Notes shall, subject as mentioned 
below, be made against presentation (unless in the case of a temporary or permanent Global 
Bearer Note issued by either Iris or Iris II, the relevant Offering Circular Supplement 
indicates that such Note is intended to be in NGN form) and surrender of the relevant 
Receipts (in the case of payments of Instalment Amounts other than on the due date for 
redemption and provided that the Receipt is presented for payment together with its relative 
Note), Notes (in the case of all other payments of principal and, in the case of interest, as 
specified in Condition 8(f)(vi)) or Coupons (in the case of interest, save as specified in 
Condition 8(f)(vi)), as the case may be, at the specified office of any Paying Agent outside the 
United States and its possessions by a cheque payable in the relevant currency drawn on, or, 
at the option of the holder, by transfer to an account denominated in such currency with, a 
bank in the principal financial centre for such currency or in the case of euro in a city in 
which banks have access to the TARGET System.

(b) Registered Notes

(i) Payments of principal (which for the purposes of this Condition 8(b) shall include 
final Instalment Amounts but not other Instalment Amounts) in respect of Registered 
Notes shall be made against presentation (unless in the case of a Global Registered 
Note issued either by Iris or Iris II, the relevant Offering Circular Supplement 
indicates that such Note is intended to be in NSSGRN form) and surrender of the 
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relevant Registered Notes at the specified office of any of the Transfer Agents or of 
the Registrar and in the manner provided in paragraph (ii) below.

(ii) Interest (which for the purpose of this Condition 8(b) shall include all Instalment 
Amounts other than final Instalment Amounts) on Registered Notes shall be paid to 
the person shown on the Register at the close of business on (i) in the case of Global 
Registered Notes, the Business Day prior to; or (ii) in the case of Definitive 
Registered Notes, the fifteenth day before, the due date for payment thereof (in each 
case, the “Record Date”).  Payments of interest on each Registered Note shall be 
made in the relevant currency drawn on a bank in the principal financial centre of the 
country of such currency concerned, subject as provided in paragraph (a) above, and 
mailed to the holder (or to the first named of joint holders) of such Note at its address 
appearing in the Register.  Upon application by the holder to the specified office of 
the Registrar or any Transfer Agent before the Record Date and, subject as provided 
in paragraph (a) above, such payment of interest may be made by transfer to an 
account in the relevant currency maintained by the payee with a bank in the principal 
financial centre of the country of such currency.

(iii) In relation to Registered Notes held on behalf of DTC, DTC is unable to accept 
payments denominated in currencies other than U.S. dollars in respect of such Notes.  
Accordingly, DTC participants which hold beneficial interests in non-U.S. dollar 
denominated Global Registered Notes registered in the name of a nominee for DTC 
must, in accordance with the DTC’s procedures, notify the U.S. Paying Agent and 
Registrar (within the time periods specified in the DTC procedures for such purposes) 
prior to the date on which interest on, or principal of, a non-U.S. dollar denominated 
Global Registered Note is scheduled to be paid of the relevant bank account details 
into which such payments are to be made.  If such instructions are not so received by 
the U.S. Paying Agent and Registrar, payments of interest on, or principal in respect 
of, such non-U.S. dollar denominated Global Registered Note will be made in U.S. 
dollars.  

(c) Payments in the United States

Notwithstanding the foregoing, if any Bearer Notes are denominated in U.S. dollars, 
payments in respect thereof may be made at the specified office of any Paying Agent in New 
York City in the same manner as aforesaid if (i) the Issuer shall have appointed Paying 
Agents with specified offices outside the United States and its possessions with the reasonable
expectation that such Paying Agents would be able to make payment of the amounts on the 
Notes in the manner provided above when due; (ii) 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 (iii) such payment is then permitted 
by United States law, without involving, in the opinion of the Issuer, any adverse tax 
consequence to the Issuer.

(d) Payments subject to Fiscal Laws

All payments are subject in all cases to any applicable fiscal or other laws, regulations and 
directives in the place of payment.  No commission or expenses shall be charged to the 
Noteholders or Couponholders in respect of such payments.

(e) Appointment of Agents and Custodian

The Issuing and Paying Agent, the Paying Agents, the Registrar, the Transfer Agents, the 
Custodian and the Calculation Agent initially appointed by the Issuer and their respective 
specified offices are listed below.  The Issuing and Paying Agent, the Paying Agents, the 
Registrar, the Transfer Agents, the Custodian and the Calculation Agent act solely as agents 
of the Issuer and do not assume any obligation or relationship of agency or trust for or with 
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any Noteholder or Couponholder.  The Issuer reserves the right at any time with the approval 
of the Trustee to vary or terminate the appointment of the Issuing and Paying Agent, any 
other Paying Agent, the Registrar, any Transfer Agent, the Custodian or the Calculation 
Agent(s) and to appoint additional or other (in which cases, such approval not to be 
unreasonably withheld provided any such additional or other Agent is a leading bank or 
investment banking firm) Paying Agents or Registrars or Transfer Agents or Custodians or 
Calculation Agent(s), provided that at the time of such variation or termination, no 
downgrading of any rating assigned to the Notes shall result and provided further that the 
Issuer shall at all times maintain (i) an Issuing and Paying Agent; (ii) a Registrar in relation to 
Registered Notes; (iii) a Transfer Agent in relation to Registered Notes; (iv) one or more 
Calculation Agent(s) where the Conditions so require; (v) a Custodian; (vi) a Paying Agent 
having its specified office in a major European city (which shall be Dublin so long as Notes 
are listed on the Irish Stock Exchange); (vii) such other agents as may be required by any 
other stock exchange on which the Notes may be listed in each case, as approved by the 
Trustee; and (viii) a Paying Agent with a specified office in a European Union member state 
(a “Member State”) that will not be obliged to withhold or deduct tax pursuant to European 
Council Directive 2003/48/EC or any law implementing or complying with, or introduced in 
order to conform to, such Directive.

In addition, the Issuer shall forthwith appoint a Paying Agent in New York City in respect of 
any Bearer Notes denominated in U.S. dollars in the circumstances described in 
Condition 8(c) (Payments in the United States) above.

Notice of any such change or any change of any specified office shall promptly be given to 
the Noteholders.

(f) Unmatured Coupons and Receipts and unexchanged Talons

(i) Unless the Notes provide that the relative Coupons are to become void upon the due 
date for redemption of those Notes, Bearer Notes should be surrendered for payment 
together with all unmatured Coupons (if any) relating thereto, failing which an 
amount equal to the face value of each missing unmatured Coupon (or, in the case of 
payment not being made in full, that proportion of the amount of such missing 
unmatured Coupon that the sum of principal so paid bears to the total principal due) 
shall be deducted from the Final Redemption Amount, Early Redemption Amount or 
Optional Redemption Amount, as the case may be, due for payment.  Any amount so 
deducted shall be paid in the manner mentioned above against surrender of such 
missing Coupon within a period of 10 years from the Relevant Date for the payment 
of such principal (whether or not such Coupon has become void pursuant to 
Condition 9 (Prescription)).

(ii) If the Notes so provide, upon the due date for redemption of any Bearer Note, 
unmatured Coupons relating to such Note (whether or not attached) shall become 
void and no payment shall be made in respect of them.

(iii) Upon the due date for redemption of any Bearer Note, any unexchanged Talon 
relating to such Note (whether or not attached) shall become void and no Coupon 
shall be delivered in respect of such Talon.

(iv) Upon the due date for redemption of any Bearer Note that is redeemable in 
instalments, all Receipts relating to such Note having an Instalment Date falling on or 
after such due date (whether or not attached) shall become void and no payment shall 
be made in respect of them.

(v) Where any Bearer Note that provides that the relative unmatured Coupons are to 
become void upon the due date for redemption of those Notes is presented for 
redemption without all unmatured Coupons, and where any Bearer Note is presented 
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for redemption without any unexchanged Talon relating to it, redemption shall be 
made only against the provision of such indemnity as the Issuer may require.

(vi) If the due date for redemption of any Note is not a due date for payment of interest, 
interest accrued from the preceding due date for payment of interest or the Interest 
Commencement Date, as the case may be, shall only be payable against presentation 
(unless (i) in the case of a temporary or permanent Global Bearer Note issued by 
either Iris or Iris II, the relevant Offering Circular Supplement indicates that such 
Note is intended to be in NGN form or (ii) in the case of a Global Registered Note 
issued either by Iris or Iris II, the relevant Offering Circular Supplement indicates that 
such Note is intended to be in NSSGRN form) (and surrender if appropriate) of the 
relevant Bearer Note or Registered Note, as the case may be.  Interest accrued on a 
Note that only bears interest after its Maturity Date shall be payable on redemption of 
such Note against presentation (unless (i) in the case of a temporary or permanent 
Global Bearer Note issued by either Iris or Iris II, the relevant Offering Circular 
Supplement indicates that such Note is intended to be in NGN form or (ii) in the case 
of a Global Registered Note issued either by Iris or Iris II, the relevant Offering 
Circular Supplement indicates that such Note is intended to be in NSSGRN form) of 
the relevant Note.

(g) Talons

On or after the Interest Payment Date for the final Coupon forming part of a Coupon sheet 
issued in respect of any Bearer Note, the Talon forming part of such Coupon sheet may be 
surrendered at the specified office of the Issuing and Paying Agent in exchange for a further 
Coupon sheet (and if necessary another Talon for a further Coupon sheet) (but excluding any 
Coupons that may have become void pursuant to Condition 9 (Prescription)).

(h) Non-Business Days

If any date for payment in respect of any Note, Receipt or Coupon is not a business day, the 
holder shall not be entitled to payment until the next following business day nor to any 
interest or other sum in respect of such postponed payment.  In this paragraph, “business day” 
means a day (other than a Saturday or a Sunday) on which banks and foreign exchange 
markets are open for business in the relevant place of presentation, in such jurisdictions as 
shall be specified as “Additional Business Centres” in the relevant Offering Circular 
Supplement and:

(i) (in the case of a payment in a currency other than euro) where payment is to be made 
by transfer to an account maintained with a bank in the relevant currency, on which 
foreign exchange transactions may be carried on in the relevant currency in the 
principal financial centre of the country of such currency; or

(ii) (in the case of a payment in euro) which is a TARGET Business Day.

9 PRESCRIPTION

Claims against the Issuer for payment in respect of the Notes, Receipts and Coupons (which, 
for this purpose, shall not include Talons) shall be prescribed and become void unless made 
within 10 years (in the case of principal) or five years (in the case of interest) from the 
appropriate Relevant Date in respect of them.

10 EVENTS OF DEFAULT

If any of the following events (“Events of Default”) occurs the Trustee at its discretion may, 
and if so requested by holders of at least one-fifth in nominal amount of either the most 
Senior Tranche of Notes (in the case of more than one Tranche of Notes) or the Notes (in the 
case of one Tranche of Notes) then outstanding or if so directed by an Extraordinary 
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Resolution shall (provided that the Trustee shall have been indemnified, secured and/or 
prefunded to its satisfaction), give notice to the Issuer that the Notes are, and they shall 
immediately become, due and payable at their Early Redemption Amount together with 
accrued interest if any:

(a) default is made for more than 14 days in the payment of any sum due in respect of the 
Notes or any of them; 

(b) the Issuer does not perform or comply with any one or more of its other obligations 
under the Notes or the Trust Deed which default is incapable of remedy or, if in the 
opinion of the Trustee capable of remedy, is not in the opinion of the Trustee 
remedied within 30 days after notice of such default shall have been given to the 
Issuer by the Trustee provided in each case that the Trustee certifies that such default 
is materially prejudicial to the interests of the Noteholders; or

(c) order shall be made by any competent court or any resolution passed for the 
winding-up or dissolution of the Issuer save for the purposes of amalgamation, 
merger, consolidation, reorganisation or other similar arrangement on terms 
previously approved in writing by the Trustee or by an Extraordinary Resolution.

The Issuer has undertaken in the Principal Trust Deed that, at each anniversary date of the 
signing of the Principal Trust Deed and also within 14 days after any request by the Trustee, it 
will send to the Trustee a certificate signed by two Directors of the Issuer to the effect that as 
at a date not more than five days prior to the date of the certificate no Event of Default has 
occurred.

11 ENFORCEMENT

Only the Trustee may pursue the remedies available under the Trust Deed to enforce the 
rights of the Noteholders, Couponholders, the Agents and the Other Creditors and none of the 
Noteholders, Couponholders, the Agents or the Other Creditors is entitled to proceed against 
the Issuer unless the Trustee, having become bound to proceed in accordance with the terms 
of the Trust Deed, fails or neglects to do so.

The Trustee, the Noteholders, the Couponholders, the Agents and the Other Creditors shall 
have recourse only to the Mortgaged Property in respect of the Notes and the Trustee having 
realised the same or, in the case of a partial redemption pursuant to Condition 7(c) 
(Mandatory Redemption), the Repayable Assets together with a corresponding part of the 
Security, and distributed the Net Proceeds in accordance with Condition 4 (Security), none of 
the Trustee, the Noteholders, the Couponholders, the Agents, the Other Creditors or anyone 
acting on behalf of any of them shall be entitled to take any further steps against the Issuer to 
recover any further sum and no debt or obligation shall be owed by the Issuer in respect of 
such sum and such debt or obligation shall be extinguished.  In particular, none of the Trustee, 
any Noteholder or Couponholder, any Agent or any Other Creditors, nor any other party to 
the Supplemental Trust Deed shall be entitled to petition or take any other step for the 
liquidation or winding-up of the Issuer, for the appointment of an examiner to the Issuer, for 
the declaration of the Issuer’s assets en désastre or for any other bankruptcy or insolvency 
proceedings with respect to the Issuer, and none of them shall have any claim in respect of 
any sum arising in respect of any assets secured for the benefit of any other obligations of the 
Issuer.

12 MEETINGS OF NOTEHOLDERS, MODIFICATION, WAIVER AND 
SUBSTITUTION

(a) Meetings of Noteholders

The Trust Deed contains provisions for convening meetings of Noteholders to consider any 
matter affecting their interests, including the sanctioning by Extraordinary Resolution of a 
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modification of any of these Conditions or any provisions of the Trust Deed.  Such a meeting 
may be convened by Noteholders holding not less than 10 per cent. in nominal amount of the 
Notes for the time being outstanding.  The quorum for any meeting convened to consider an 
Extraordinary Resolution shall be two or more persons holding or representing a clear 
majority in nominal amount of the Notes for the time being outstanding, or at any adjourned 
meeting two or more persons being or representing Noteholders whatever the nominal amount 
of the Notes held or represented, unless the business of such meeting includes consideration 
of proposals, among other things, (i) to amend the dates of maturity or redemption of the 
Notes, any Instalment Date or any date for payment of interest or Interest Amounts on the 
Notes; (ii) to reduce or cancel the nominal amount of, or any Instalment Amount of, or any 
premium payable on redemption of, the Notes; (iii) to reduce the rate or rates of interest in 
respect of the Notes or to vary the method or basis of calculating the rate or rates or amount of 
interest or the basis for calculating any Interest Amount in respect of the Notes; (iv) if a 
Minimum and/or a Maximum Rate of Interest, Instalment Amount or Redemption Amount is 
shown in the relevant Offering Circular Supplement to reduce any such Minimum and/or 
Maximum; (v) to vary any method of, or basis for, calculating the Final Redemption Amount, 
the Early Redemption Amount or the Optional Redemption Amount including the method of 
calculating the Amortised Face Amount; (vi) to vary the currency or currencies of payment or 
denomination of the Notes; (vii) to take any steps that as specified in the relevant Offering 
Circular Supplement may only be taken following approval by an Extraordinary Resolution to 
which the special quorum provisions apply; (viii) to modify the provisions concerning the 
quorum required at any meeting of Noteholders or the majority required to pass the 
Extraordinary Resolution; (ix) to modify the provisions of the Trust Deed concerning this 
exception; or (x) to modify certain provisions of Condition 4 (Security), in which case the 
necessary quorum shall be two or more persons holding or representing not less than 
75 per cent. or at any adjourned meeting not less than 25 per cent. in nominal amount of the 
Notes for the time being outstanding.  Any Extraordinary Resolution duly passed shall be 
binding on Noteholders (whether or not they were present at the meeting at which such 
resolution was passed) and on all Couponholders.

A resolution in writing signed by or on behalf of the holders of not less than 75 per cent. in 
principal amount of the Notes of the relevant Series who for the time being are entitled to 
receive notice of a meeting in accordance with the provisions contained in the Trust Deed 
shall for all purposes be as valid and effectual as an Extraordinary Resolution passed at a 
meeting of such Noteholders duly convened and held in accordance with the provisions 
contained in the Trust Deed.

These Conditions may be amended, modified or varied in relation to the Notes by the terms of 
the relevant Supplemental Trust Deed or as provided in Condition 12(b) (Modification of the 
Trust Deed, etc.) below in relation to such Notes.

(b) Modification of the Trust Deed, etc.

The Trustee may agree, without the consent of the Noteholders or Couponholders, to (i) any 
modification of any of the provisions of the Trust Deed, the Agency Agreement, Credit 
Support Document, Swap, Contract, Securities Agreement, Deposit Agreement, Custody 
Agreement or Other Agreement that is of a formal, minor or technical nature or is made to 
correct a manifest error or to cure any ambiguity, inconsistency or defective provision; and 
(ii) any other modification (except as mentioned in the Trust Deed), and any waiver or 
authorisation of any breach or proposed breach, of any of these Conditions or any of the 
provisions of the Trust Deed, Credit Support Document, Swap, Contract, Securities 
Agreement, Agency Agreement, Deposit Agreement, Custody Agreement or Other 
Agreement that is in the opinion of the Trustee not materially prejudicial to the interests of the 
Noteholders or the Couponholders.  Any such modification, authorisation or waiver shall be 
binding on the Noteholders and the Couponholders and, if the Trustee so requires, such 
modification shall be notified to the Noteholders as soon as practicable.  The Issuer or an 
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agent acting on behalf of the Issuer (as applicable) shall notify Moody’s (in the case of Notes 
issued by Claris, Claris IV, Iris and/or Iris II) and S&P (in the case of Notes issued by Claris, 
Claris III, Claris IV, Iris and/or Iris II) of any modification made by it in accordance with this 
Condition 12(b) and the Trust Deed.

(c) Substitution

The Trust Deed contains provisions permitting the Trustee to agree, subject to such 
amendment of the Trust Deed and such other conditions as the Trustee may require, without 
the consent of the Noteholders or the Couponholders but subject to the prior written consent 
of the Other Creditors, to the substitution of any other company in place of the Issuer, or of 
any previous substituted company, as principal debtor under the Trust Deed and all of the 
Notes then outstanding provided that such substitution shall not at the time of substitution 
result in any rating assigned to the Notes being adversely affected, as confirmed in writing by 
Moody’s (in the case of Notes issued by Claris, Claris IV, Iris and/or Iris II) and/or S&P (in 
the case of Notes issued by Claris, Claris III, Claris IV, Iris and/or Iris II).  In the case of such 
a substitution the Trustee may agree, without the consent of the Noteholders or the 
Couponholders, to a change of the law governing the Notes, the Receipts, the Coupons, the 
Talons and/or the Trust Deed provided that such change would not in the opinion of the 
Trustee be materially prejudicial to the interests of the Noteholders and Couponholders and 
that (in the case of Claris, Claris III, Claris IV, Iris and Iris II) each relevant rating agency 
shall have confirmed in writing that such change shall not at the time of such change result in 
any rating assigned to the Notes being adversely affected, as confirmed in writing by
Moody’s (in the case of Notes issued by Claris, Claris IV, Iris and/or Iris II) and/or S&P (in 
the case of Notes issued by Claris, Claris III, Claris IV, Iris and/or Iris II).  Under the Trust 
Deed, the Trustee may agree or require the Issuer to use all reasonable endeavours to procure 
the substitution as principal debtor under the Trust Deed and all of the Notes then outstanding 
of a company incorporated in some other jurisdiction in the event of the Issuer becoming 
subject to any form of tax on its income or payments in respect of the Notes, subject to the 
approval of the Other Creditors and provided that such substitution shall not at the time of 
substitution result in any rating assigned to the Notes being adversely affected, as confirmed 
in writing by Moody’s (in the case of Notes issued by Claris, Claris IV, Iris and/or Iris II) 
and/or S&P (in the case of Notes issued by Claris, Claris III, Claris IV, Iris and/or Iris II).

In the event of the substitution pursuant to Condition 12(c) (Substitution) of an Issuer as 
principal debtor under the Trust Deed and of any Notes then outstanding which are listed on 
the Irish Stock Exchange, such substituted Issuer shall prepare and issue a supplemental 
offering circular for submission to the Irish Stock Exchange and will notify Noteholders of 
such substitution in accordance with Condition 15 (Notices).

(d) Entitlement of the Trustee and Conflicts of Interest

In connection with the exercise of its functions (including but not limited to those referred to 
in this Condition) the Trustee shall have regard to the interests of each Tranche of 
Noteholders as a class and shall not have regard to the consequences (in particular, any tax 
consequences) of such exercise for individual Noteholders or Couponholders of such Tranche
and the Trustee shall not be entitled to require, nor shall any Noteholder or Couponholder be 
entitled to claim, from the Issuer, the Trustee or any other person any indemnification or 
payment in respect of any tax consequence of any such exercise upon individual Noteholders 
or Couponholders of any Tranche.

Except where expressly provided otherwise, where in the opinion of the Trustee there is a 
conflict between the interests of different Tranches of Noteholders, the Trustee shall give 
priority to the interests of the holders of the most Senior Tranche of Notes, whose interests 
shall prevail, and shall act in accordance with the Holder Request.  If the holders of the most 
Senior Tranche of Notes do not have an interest in the outcome of the conflict, the Trustee 
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shall give priority to the interests of the Noteholders of one or more Tranches of Notes 
ranking below such Senior Tranche of Notes.  In the event that the Trustee shall receive 
conflicting or inconsistent requests from two or more groups of holders of the most Senior 
Tranche of Notes (or other Tranche given priority as described in this paragraph), each 
representing less than the majority by principal amount of the most Senior Tranche of Notes 
(or other Tranche given priority as described in this paragraph), the Trustee shall give priority 
to the group which holds the greater amount of Notes outstanding of such Tranche.  The 
Trustee shall not be obliged to consider the interests of the holders of any other Tranche of 
Notes.

13 REPLACEMENT OF NOTES, RECEIPTS, COUPONS AND TALONS

If a Note, Receipt, Coupon or Talon is lost, stolen, mutilated, defaced or destroyed, it may be 
replaced, subject to applicable laws, regulations and stock exchange or other relevant 
authority regulations, at the specified office of the Issuing and Paying Agent (in the case of 
Bearer Notes, Receipts, Coupons or Talons) and of the Registrar (in the case of Registered 
Notes) or such other Paying Agent or Transfer Agent, as the case may be, as may from time 
to time be designated by the Issuer for the purpose and notice of whose designation is given to 
Noteholders, in each case on payment by the claimant of the fees and costs incurred in 
connection therewith and on such terms as to evidence, security and indemnity (which may 
provide, among other things, that if the allegedly lost, stolen or destroyed Note, Receipt, 
Coupon or Talon is subsequently presented (unless (a) in the case of a temporary or 
permanent Global Bearer Note issued by either Iris or Iris II, the relevant Offering Circular 
Supplement indicates that such Note is intended to be in NGN form or (b) in the case of a 
Global Registered Note issued either by Iris or Iris II, the relevant Offering Circular 
Supplement indicates that such Note is intended to be in NSSGRN form) for payment or, as 
the case may be, for exchange for further Coupons, there shall be paid to the Issuer on 
demand the amount payable by the Issuer in respect of such Notes, Receipts, Coupons or 
further Coupons) and otherwise as the Issuer may require.  Mutilated or defaced Notes, 
Receipts, Coupons or Talons must be surrendered before replacements will be issued.

14 FURTHER ISSUES

The Issuer may from time to time without the consent of the Noteholders or Couponholders 
but subject to Condition 5 (Restrictions) and (in the case of Claris, Claris III, Claris IV, Iris 
and/or Iris II) upon prior notice in writing to each of Moody’s (in the case of Notes issued by 
Claris, Claris IV, Iris and/or Iris II) and/or S&P (in the case of Notes issued by Claris, 
Claris III, Claris IV, Iris and/or Iris II), create and issue further notes either having the same 
terms and conditions as the Notes in all respects (or in all respects except for the first payment 
of interest on them) and so that such further issue shall be consolidated and form a single 
series with the Notes or upon such terms as the Issuer may determine at the time of their 
issue.  Any such further notes shall only form a single issue with the Notes (unless otherwise 
approved by an Extraordinary Resolution) if the Issuer provides additional assets as security 
for such further notes which are fungible with, and have the same proportionate composition 
as, those forming part of the Mortgaged Property for the Notes and in the same proportion 
that the nominal amount of such new notes bears to the Notes and the Issuer enters into, or 
has the benefit of, additional or supplemental Credit Support Documents, Swaps, Securities 
Agreements, Contracts, Deposit Agreements and Other Agreements extending the terms of 
any existing Credit Support Documents, Swaps, Securities Agreements, Contracts, Deposit 
Agreements and Other Agreements to the new notes on terms no less favourable than such 
existing documents and agreements.  Any new notes forming a single series with the Notes 
shall be constituted and secured by a deed supplemental to the Trust Deed, such further 
security shall be added to the Mortgaged Property so that the new notes and the existing 
Notes shall be secured by the same Mortgaged Property and references in these Conditions to 
“Notes”, “Collateral”, “Mortgaged Property”, “Credit Support Documents”, “Swaps”, 
“Securities Agreements”, “Contracts”, “Deposit Agreements”, “Other Agreements”, 
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“Obligations”, “Other Obligations”, “Creditors” and “Other Creditors” shall be construed 
accordingly.  Upon the further issue of an unrated Series of Notes, each of Moody’s (in the 
case of Notes issued by Claris, Claris IV, Iris and/or Iris II) and/or S&P (in the case of Claris, 
Claris III, Claris IV, Iris and/or Iris II) will confirm in writing to the Issuer that each 
outstanding Series of Notes rated by each or either of them or by it (as relevant) will not be 
adversely affected by the further issue of such unrated Series of Notes.  The Trust Deed 
contains provisions for convening a single meeting of the holders of the Notes and the holders 
of notes of other specified series in certain circumstances where the Trustee so decides.

Whenever it is proposed to create and issue any further notes the Issuer shall use its 
reasonable efforts to give to the Trustee not less than 14 days' notice (or such shorter period of 
notice as agreed between the Issuer and the Trustee, acting in a  reasonable manner) in writing 
of its intention so to do stating the amount of further notes proposed to be created and issued.

15 NOTICES

Notices to the holders of Registered Notes shall be mailed to them at their respective 
addresses in the Register and deemed to have been given on the fourth weekday (being a day 
other than a Saturday or a Sunday) after the date of mailing.  Notices to the holders of Bearer 
Notes shall be valid if published in a daily newspaper of general circulation in London (which 
is expected to be the Financial Times) and, in the case of both Registered Notes and Bearer 
Notes, so long as such Notes are listed on the Irish Stock Exchange, if filed with the Company 
Announcements Office of the Irish Stock Exchange. Any such notice shall be deemed to have 
been given on the date of such publication or, if published more than once or on different 
dates, on the first date on which publication is made, as provided above.

Couponholders shall be deemed for all purposes to have notice of the contents of any notice 
given to the holders of Bearer Notes in accordance with this Condition.

16 INDEMNIFICATION AND OBLIGATIONS OF THE TRUSTEE

The Trust Deed contains provisions for the indemnification of the Trustee, for its relief from 
responsibility including for the exercise of any voting rights in respect of the Securities and 
for the validity, sufficiency and enforceability (which the Trustee has not investigated) of the 
Security created over the Mortgaged Property.  The Trustee is not obliged or required to take 
any action under the Trust Deed which may involve it in incurring any personal liability or 
expense unless indemnified, secured and/or prefunded to its satisfaction.  The Trustee and any 
affiliate are entitled to enter into business transactions with the Issuer, any Obligor, any Credit 
Support Provider, Swap Counterparty, Swap Guarantor Beneficiary, Counterparty, Deposit 
Bank or Other Party, or any of their subsidiary, holding or associated companies without 
accounting to the Noteholders or the Couponholders for profit resulting therefrom.

The Trustee is exempted from liability with respect to any loss or theft or reduction in value 
of the Securities, from any obligation to insure or to procure the insuring of the Securities and 
from any claim arising from the fact that the Securities will be held in safe custody by the 
Custodian or any custodian selected by the Trustee (in each case, if applicable).  The Trustee 
is not responsible for monitoring or supervising the performance by any other person of its 
obligations to the Issuer and may assume these are being performed unless it shall have actual 
knowledge to the contrary.

The Trust Deed provides that in acting as Trustee under this Trust Deed the Trustee shall not 
assume any duty or responsibility to the Other Creditors, the Custodian or the Issuing and 
Paying Agent (other than to pay to any of such parties any moneys received and repayable to 
it and to act in accordance with the provisions of Condition 4 (Security)) and shall have 
regard solely to the interests of the Noteholders.
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The Trust Deed contains provisions for the Trustee to retire provided that the Trustee has 
given at least 60 days’ written notice to each of the Issuers.  The Trust Deed also contains 
provisions whereby the Noteholders may by Extraordinary Resolution remove the Trustee.  
Any such retirement or removal shall not be effective until a successor Trustee has been 
appointed.  Noteholders shall be notified in accordance with Condition 15 (Notices) of any 
such retirement, removal and/or replacement of the Trustee.

17 CONTRACTS (RIGHTS OF THIRD PARTIES) ACT 1999

No person shall have any right to enforce any term or condition of the Notes under the 
Contracts (Rights of Third Parties) Act 1999.

18 GOVERNING LAW AND JURISDICTION

(a) Governing Law

The Trust Deed, the Notes, the Receipts, the Coupons and the Talons, and any rights and 
obligations arising therefrom, and any non-contractual obligations arising out of or in 
connection with the Trust Deed, the Notes, the Receipts, the Coupons and the Talons  and any 
dispute, controversy, proceedings or claims of whatever nature arising out of or in any way 
relating to the Trust Deed, the Notes, the Receipts, the Coupons and the Talons, shall be 
governed by and construed in accordance with, English law.

(b) Jurisdiction

The courts of England shall have exclusive jurisdiction to settle any dispute or claim that 
arises out of or in connection with any Notes, Receipts, Coupons or Talons or their respective 
subject matters and accordingly any legal action or proceedings arising out of or in 
connection with any Notes, Receipts, Coupons or Talons (including any non-contractual 
obligations that may arise out of or in connection with any Notes, Receipts, Coupons or 
Talons) (“Proceedings”) shall be brought in such courts.  The Issuer has in the Trust Deed 
irrevocably submitted to the jurisdiction of such courts.

(c) Service of Process

The Issuer has irrevocably appointed an agent in England to receive, for it and on its behalf, 
service of process in any Proceedings in England.
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SUMMARY OF PROVISIONS RELATING TO THE NOTES WHILE IN GLOBAL FORM

1. Initial Issue of Global Notes

Subject to the following paragraph in respect of Global Registered Notes cleared through 
DTC, upon the initial deposit of a Global Note (i) if the relevant Offering Circular 
Supplement indicates that such Global Note issued by either Iris or Iris II is intended to be in 
NGN form or Eurosystem – eligible NSSGRN form, with a common safekeeper for Euroclear 
and Clearstream, Luxembourg (the “Common Safekeeper”) and additionally, in the case of 
Global Registered Notes, registration of such Notes in the name of a nominee for such 
Common Safekeeper or (ii) if the relevant Offering Circular Supplement does not indicate 
that such Global Note is intended to be in NGN form, with a common depositary for 
Euroclear and Clearstream, Luxembourg (the “Common Depositary”) and additionally, in 
the case of Global Registered Notes, registration of such Notes in the name of any nominee 
for Euroclear and Clearstream, Luxembourg, Euroclear or Clearstream, Luxembourg will 
credit each subscriber with a nominal amount of Notes equal to the nominal amount thereof 
for which it has subscribed and paid.

Upon the initial registration of Registered Notes in the name of any nominee for DTC and 
delivery of the relevant Registered Global Note to DTC, DTC will credit each subscriber with 
a nominal amount of Notes equal to the nominal amount thereof for which it has subscribed 
and paid.

Notes that are initially deposited with the Common Depositary may also be credited to the 
accounts of subscribers with (if indicated in the relevant Offering Circular Supplement) other 
clearing systems through direct or indirect accounts with Euroclear and Clearstream, 
Luxembourg held by such other clearing systems.  Conversely, Notes that are initially 
deposited with any other clearing system may similarly be credited to the accounts of 
subscribers with Euroclear, Clearstream, Luxembourg or other clearing systems.

2. Relationship of Accountholders with Clearing Systems

Each of the persons shown in the records of Euroclear, Clearstream, Luxembourg, DTC or 
any other permitted clearing system (“Alternative Clearing System”) as the holder of a 
beneficial interest in a Global Note must look solely to Euroclear, Clearstream, Luxembourg, 
DTC or any such Alternative Clearing System (as the case may be) for his share of each 
payment made by the Issuer to the bearer in the case of a Global Bearer Note or the holder of 
the underlying Registered Notes in the case of a Global Registered Note, and in relation to all 
other rights arising under the Global Notes, subject to and in accordance with the respective 
rules and procedures of Euroclear, Clearstream, Luxembourg, DTC or any such Alternative 
Clearing System (as the case may be).  Such persons shall have no claim directly against the 
Issuer in respect of payments due on the Notes for so long as the Notes are represented by 
such Global Note and such obligations of the Issuer will be discharged by payment to the 
bearer of such Global Bearer Note or the holder of the underlying Registered Notes in the 
case of a Global Registered Note, in respect of each amount so paid.

3. Global Bearer Notes

The Global Bearer Notes of each Tranche offered and sold in reliance on Regulation S in 
offshore transactions to non-U.S. persons outside the United States, will initially be 
represented on issue by a temporary global note or, if so specified in the relevant Offering 
Circular Supplement, a permanent global note (each a “Global Bearer Note”) which will be 
deposited on or about the issue date of the relevant Notes on behalf of the subscribers of the 
relevant Notes (a) in the case of a Series intended to be cleared through Euroclear and/or 
Clearstream, Luxembourg with (i) if the relevant Offering Circular Supplement indicates that 
such Global Bearer Note issued by either Iris or Iris II is intended to be in NGN form, a 
Common Safekeeper; or (ii) if the relevant Offering Circular Supplement does not indicate 
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that the Global Bearer Note is intended to be in NGN form, a Common Depositary; or (b) in 
the case of a Series intended to be cleared through a clearing system other than Euroclear or 
Clearstream, Luxembourg, as agreed between the Issuer, the Issuing and Paying Agent, the 
Trustee and the relevant Dealer.

Beneficial interests in a Global Bearer Note may not be offered or sold to, or for the account 
or benefit of, a U.S. person save as otherwise provided herein and may not be held otherwise 
than through Euroclear or Clearstream, Luxembourg or any applicable alternate clearing 
system and such Global Bearer Note will bear a legend regarding such restrictions on transfer.

4. Global Registered Notes

If specified in the relevant Offering Circular Supplement, the Global Registered Notes of each 
Tranche offered and sold in reliance on Regulation S, which will be sold in offshore 
transactions to non-U.S. persons outside the United States, will initially be represented by a 
Global Registered Note, without Receipts or Coupons (a “Regulation S Global Registered 
Note”).

If specified in the relevant Offering Circular Supplement, the Global Registered Notes of each 
Tranche offered and sold in the United States or to U.S. persons in private transactions to 
QIBs who are also Qualified Purchasers will be represented by a global note in registered 
form, without Receipts or Coupons (each a “Rule 144A Global Registered Note” and, 
together with the Regulation S Global Registered Notes, the “Global Registered Notes”).  

The Global Registered Notes will be deposited on or about the issue date of the relevant 
Notes on behalf of the subscribers of the relevant Notes (a) in the case of a Series intended to 
be cleared through Euroclear and/or Clearstream, Luxembourg with a nominee for, and 
registered in the name of a nominee of, either (i) the Common Depositary (if the Global 
Registered Note is not intended to be issued in Eurosystem-eligible NSSGRN form) or 
(ii) Euroclear and Clearstream, Luxembourg acting as common safekeeper (if the Global 
Registered Note is intended to be issued in Eurosystem-eligible NSSGRN form); (b) in the 
case of a Series intended to be cleared through DTC with a nominee or custodian for, and 
registered in the name of a nominee of, DTC; or (c) in the case of a Series intended to be 
cleared through a clearing system other than Euroclear or Clearstream, Luxembourg or DTC, 
as agreed between the Issuer, the Issuing and Paying Agent, the Trustee and the relevant 
Dealer.

5. Exchange

5.1 Temporary Global Notes

Each temporary Global Bearer Note will be exchangeable, free of charge to the holder, on or 
after its Exchange Date:

(i) if the relevant Offering Circular Supplement indicates that such Global Bearer Note is 
issued in compliance with U.S. Treas. Reg. §1.163-5(c)(2)(i)(C) (the “TEFRA
C Rules”) or in a transaction to which the United States Tax Equity and Fiscal 
Responsibility Act of 1982 is not applicable, in whole, but not in part, for the 
Definitive Notes defined and described below; and

(ii) otherwise, in whole or in part, on or after the date which is 40 days after the 
completion of the distribution of all of the Notes of the relevant Tranche (as 
determined and certified by the relevant Dealer) (the “Distribution Compliance 
Period”) upon certification as to non-U.S. beneficial ownership in the form set out in 
the Agency Agreement, for interests in a permanent Global Bearer Note or, if so 
provided in the relevant Offering Circular Supplement, for Definitive Bearer Notes.
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Each temporary Global Bearer Note that is also an Exchangeable Bearer Note will be 
exchangeable for Registered Notes in accordance with the Conditions in addition to any 
permanent Global Bearer Note or Definitive Bearer Notes for which it may be exchangeable 
and, before its Exchange Date, will also be exchangeable in whole or in part for Registered 
Notes only.

5.2 Permanent Global Notes

Each permanent Global Bearer Note will be exchangeable, free of charge to the holder, on or 
after its Exchange Date in whole but not, except as provided under “Partial Exchange of 
Permanent Global Notes”, in part for Definitive Bearer Notes or, in the case of (iii) below, 
Registered Notes:

(i) unless principal in respect of any Notes is not paid when due, by the Issuer giving 
notice to the Noteholders, the Issuing and Paying Agent and the Trustee of its 
intention to effect such exchange;

(ii) if the relevant Offering Circular Supplement provides that such permanent Global 
Bearer Note is exchangeable at the request of the holder, by the holder giving notice 
to the Issuing and Paying Agent of its election for such exchange;

(iii) if the permanent Global Bearer Note is an Exchangeable Bearer Note, by the holder 
giving notice to the Issuing and Paying Agent of its election to exchange the whole or 
a part of such Global Bearer Note for Registered Notes; and

(iv) otherwise (i) if the permanent Global Bearer Note is held on behalf of Euroclear, 
Clearstream, Luxembourg or any other clearing system (an “Alternative Clearing 
System”) and any such clearing system is closed for business for a continuous period 
of 14 days (other than by reason of holidays, statutory or otherwise) or announces an 
intention permanently to cease business or in fact does so or (ii) if principal in respect 
of any Notes is not paid when due, by the holder giving notice to the Issuing and 
Paying Agent of its election for such exchange.

5.3 Global Registered Notes

If the Offering Circular Supplement states that the Notes are to be represented by a Global 
Registered Note on issue, the following will apply in respect of transfers of Notes held in 
Euroclear or Clearstream, Luxembourg or DTC or an Alternative Clearing System.  These 
provisions will not prevent the trading of interests in the Notes within a clearing system whilst 
they are held on behalf of such clearing system, but will limit the circumstances in which the 
Notes may be withdrawn from the relevant clearing system.

Transfer of the holding of Notes represented by any Global Registered Note pursuant to 
Condition 2(b) (Transfer of Registered Notes) may only be made in part:

(i) if the Notes represented by the Global Registered Note are held on behalf of 
Euroclear or Clearstream, Luxembourg or DTC or an Alternative Clearing System 
and any such clearing system is closed for business for a continuous period of 14 days 
(other than by reason of holidays, statutory or otherwise) or announces an intention 
permanently to cease business or does in fact do so; 

(ii) if the Notes represented by the Global Registered Note is held on behalf of DTC and 
DTC notifies the Issuer that it is unwilling or unable to act as depositary with respect 
to the Global Registered Note or DTC ceases to be a “clearing agency” registered 
under the Exchange Act or is at any time no longer eligible, or is unwilling or unable 
to continue, to act as such, and the Issuer is unable to locate a qualified successor 
within 90 days of receiving notice of such ineligibility on the part of DTC; 
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(iii) if principal in respect of any Notes is not paid when due; or

(iv) with the consent of the Issuer,

provided that, in the case of the first transfer of part of a holding pursuant to paragraph 5.3(i) 
above, the Registered Holder has given the Registrar not less than 30 days’ notice at its 
specified office of the Registered Holder’s intention to effect such transfer.  Where the 
holding of Notes represented by a Global Registered Note is only transferable in its entirety, 
the Note issued to the transferee upon transfer of such holding shall be a Global Registered 
Note.  Where transfers are permitted in part, Notes issued to transferees shall not be Global 
Registered Notes unless the transferee so requests and certifies to the Registrar that it is, or is 
acting as a nominee for, Clearstream, Luxembourg, Euroclear and/or an authorised 
representative of DTC and/or an Alternative Clearing System.

5.4 Partial Exchange of Permanent Global Notes

For so long as a permanent Global Bearer Note is held on behalf of a clearing system and the 
rules of that clearing system permit, such permanent Global Bearer Note will be exchangeable 
in part on one or more occasions (i) for Registered Notes if the permanent Global Bearer Note 
is an Exchangeable Bearer Note and the part submitted for exchange is to be exchanged for 
Registered Notes; or (ii) for Definitive Bearer Notes (a) if principal in respect of any Notes is 
not paid when due; or (b) if so provided in, and in accordance with, the Conditions (which 
will be set out in the relevant Offering Circular Supplement) relating to partly paid Notes.

5.5 Delivery of Notes

On or after any due date for exchange the holder of a Global Bearer Note may surrender such 
Global Bearer Note or, in the case of a partial exchange, present it for endorsement to or to 
the order of the Issuing and Paying Agent.  In exchange for any Global Bearer Note, or the 
part thereof to be exchanged, the Issuer will (i) in the case of a temporary Global Bearer Note 
exchangeable for a permanent Global Bearer Note, deliver, or procure the delivery of, a 
permanent Global Bearer Note in an aggregate nominal amount equal to that of the whole or 
that part of a temporary Global Bearer Note that is being exchanged or, in the case of a 
subsequent exchange, endorse, or procure the endorsement of, a permanent Global Bearer 
Note to reflect such exchange; or (ii) in the case of a Global Bearer Note exchangeable for 
Definitive Bearer Notes or Registered Notes, deliver, or procure the delivery of, an equal 
aggregate nominal amount of duly executed and authenticated Definitive Bearer Notes and/or 
Registered Notes, as the case may be.  In this Offering Circular, “Definitive Notes” means, in 
relation to any Global Bearer Note, the Definitive Bearer Notes for which such Global Bearer 
Note may be exchanged (if appropriate, having attached to them all Coupons and Receipts in 
respect of interest or Instalment Amounts that have not already been paid on the Global 
Bearer Note and a Talon).  Definitive Bearer Notes will be security printed and Registered 
Notes will be printed in accordance with any applicable legal and stock exchange 
requirements in or substantially in the form set out in the Schedules to the Trust Deed.  On 
exchange in full of each permanent Global Bearer Note, the Issuer will, if the holder so 
requests, procure that it is cancelled and returned to the holder together with the relevant 
Definitive Bearer Notes.

5.6 Exchange Date

“Exchange Date” means, in relation to a temporary Global Bearer Note, the day falling after 
the expiry of 40 days after its issue date and, in relation to a permanent Global Bearer Note, a 
day falling not less than 60 days, or in the case of an exchange for Registered Notes five days, 
or in the case of failure to pay principal in respect of any Notes when due 30 days, after that 
on which the notice requiring exchange is given and on which banks are open for business in 
the city in which the specified office of the Issuing and Paying Agent is located and in the city 
in which the relevant clearing system is located.
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6. Amendment to Conditions

The temporary Global Bearer Notes, permanent Global Bearer Notes and Global Registered 
Notes contain provisions that apply to the Notes that they represent, some of which modify 
the effect of the terms and conditions of the Notes set out in this Offering Circular.  The 
following is a summary of those provisions:

6.1 Payments

No payment falling due after the Exchange Date will be made on any Global Bearer Note 
unless exchange for an interest in a permanent Global Bearer Note or for Definitive Bearer 
Notes or Registered Notes is improperly withheld or refused.  Payments on any temporary 
Global Bearer Note issued in compliance with the U.S. Treas. Reg. §1.163-5(c)(2)(i)(D) (the 
“TEFRA D Rules”) before the Exchange Date will only be made against presentation of 
certification as to non-U.S. beneficial ownership in the form set out in the Agency 
Agreement.  All payments in respect of Notes represented by a Global Bearer Note will be 
made against presentation for endorsement (unless in the case of a temporary or permanent 
Global Bearer Note issued by either Iris or Iris II the relevant Offering Circular Supplement 
indicates that such Note is intended to be in NGN form) and, if no further payment falls to be 
made in respect of the Notes, surrender of that Global Bearer Note to or to the order of the 
Issuing and Paying Agent or such other Paying Agent as shall have been notified to the 
Noteholders for such purpose.  

On any payment so made in respect of any Notes represented by Global Bearer Notes: 

(i) if the relevant Offering Circular Supplement indicates that such Global Bearer Note 
issued by either Iris or Iris II is intended to be a New Global Note, details of such 
payment shall be entered pro rata in the records of the relevant Clearing Systems, 
whereupon the nominal amount of the Notes recorded in the records of the relevant 
Clearing Systems and represented by the Global Bearer Note shall be reduced by the 
amount of such payment (in the case of principal only); or 

(ii) if the relevant Offering Circular Supplement indicates that such Global Bearer Note 
issued by either Iris or Iris II is not intended to be a New Global Note, a record of 
each payment so made will be endorsed on each Global Bearer Note, which 
endorsement will be prima facie evidence that such payment has been made in 
respect of the Notes.  

Payments due in respect of Notes for the time being represented by a Global Bearer Note 
shall be made to the bearer of the Global Bearer Note and each payment so made will 
discharge the Issuer’s obligations in respect thereof.  Any failure to make the entries referred 
to above shall not affect such discharge.

Paragraph (B) of the exceptions to Condition 7(d)(i) (if the requirement to withhold or 
account for tax set out in Condition 7(d)(i) arises as a result of the presentation for payment of 
any Global Bearer Note, Receipt or Coupon by or on behalf of a holder who would have been 
able to avoid such withholding or deducting by presenting the relevant Global Bearer Note, 
Receipt or Coupon to another Paying Agent in a Member State of the European Union) and 
Condition 8(e)(viii) will not apply to the Global Notes.

6.2 Discharge

For the purpose of any payments made in respect of a Global Bearer Note, the relevant place 
of presentation shall be disregarded in the definition of “business day” set out in Condition 
8(h) (Non-Business Day).

All payments in respect of Notes represented by a Global Registered Note will be made to, or 
to the order of, the person whose name is entered on the Register at the close of business on 
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the Clearing System Business Day immediately prior to the date for payment, whose Clearing 
Business Day means Monday to Friday inclusive except 25 December and 1 January.

6.3 Prescription

Claims against the Issuer in respect of Notes that are represented by a permanent Global 
Bearer Note or Global Registered Note will become void unless it is presented for payment 
within a period of ten years (in the case of principal) and five years (in the case of interest) 
from the appropriate Relevant Date (as defined in the Conditions).

6.4 Meetings

The holder of a permanent Global Bearer Note or beneficial interest in a Global Registered 
Note shall (unless such permanent Global Bearer Note or Global Registered Note represents 
only one Note) be treated as being two persons for the purposes of any quorum requirements 
of a meeting of Noteholders and, at any such meeting, the holder of a permanent Global 
Bearer Note shall be treated as having one vote in respect of each minimum Specified 
Denomination of Notes for which such Global Bearer Note may be exchanged. (All holders of 
Registered Notes are entitled to one vote in respect of each Note comprising such 
Noteholder’s holding, whether or not represented by a Global Registered Note and 
irrespective of whether such Global Registered Note is a Regulation S Global Registered Note 
or a Rule 144A Global Registered Note.)

6.5 Cancellation

Cancellation of any Note represented by a permanent Global Bearer Note or Global 
Registered Note that is required by the Conditions to be cancelled (other than upon its 
redemption) will be effected by reduction in the nominal amount of the relevant permanent 
Global Bearer Note or Global Registered Note.

6.6 Purchase

Notes represented by a permanent Global Bearer Note or Global Registered Note may only be 
purchased by the Issuer if they are purchased together with the rights to receive all future 
payments of interest and Instalment Amounts (if any) thereon.

6.7 Issuer’s Option

Any option of the Issuer provided for in the Conditions of any Notes while such Notes are 
represented by a permanent Global Bearer Note or Global Registered Note shall be exercised 
by the Issuer giving notice to the Noteholders within the time limits set out in and containing 
the information required by the Conditions, except that the notice shall not be required to 
contain the certificate numbers of Notes drawn in the case of a partial exercise of an option 
and accordingly no drawing of Notes shall be required.  In the event that any option of the 
Issuer is exercised in respect of some but not all of the Notes of any Series, the rights of 
accountholders with a clearing system in respect of the Notes will be governed by the 
standard procedures of Euroclear and/or Clearstream, Luxembourg or DTC, where applicable 
(to be reflected in the records of Euroclear and/or Clearstream, Luxembourg or DTC as either 
a pool factor or a reduction in nominal amount or otherwise, in each case at their discretion) 
or any other Alternative Clearing System (as the case may be).

6.8 Noteholders’ Options

Any option of the Noteholders provided for in the Conditions of any Notes while such Notes 
are represented by a permanent Global Bearer Note or Global Registered Note may be 
exercised by the holder of the permanent Global Bearer Note or Global Registered Note 
giving notice to the Issuing and Paying Agent within the time limits relating to the deposit of 
Notes with a Paying Agent set out in the Conditions substantially in the form of the notice 
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available from any Paying Agent, except that the notice shall not be required to contain the 
certificate numbers of the Notes in respect of which the option has been exercised, and stating 
the nominal amount of Notes in respect of which the option is exercised and at the same time, 
where the permanent Global Note is not an NGN or where the Global Registered Note is not 
an NSSGRN, presenting the permanent Global Bearer Note or Global Registered Note to the 
Issuing and Paying Agent, or to a Paying Agent acting on behalf of the Issuing and Paying 
Agent, for notation. Where the Global Note is an NGN or where the Global Registered Note 
is an NSSGRN, the Issuer shall procure that details of such exercise shall be entered pro rata
in the records of the relevant clearing system and the nominal amount of the Notes recorded 
in those records will be reduced accordingly.

6.9 Trustee’s Powers

In considering the interests of Noteholders while any Global Bearer Note or Global 
Registered Note is held on behalf of, or Registered Notes are registered in the name of any 
nominee for, a clearing system, the Trustee may have regard to any information provided to it 
by such clearing system or its operator as to the identity (either individually or by category) of 
its accountholders with entitlements to such Global Bearer Note or Global Registered Note 
and may consider such interests as if such accountholders were the holders of the Notes 
represented by such Global Bearer Note or Global Registered Note.

6.10 Notices

So long as any Notes are represented by a Global Bearer Note or Global Registered Note and 
such Global Bearer Note or Global Registered Note is held on behalf of a clearing system, 
notices to the holders of Notes of that Series may be given by delivery of the relevant notice 
to that clearing system for communication by it to entitled accountholders in substitution for 
publication as required by the Conditions or by delivery of the relevant notice to the holder of 
the Global Bearer Note or Global Registered Note except that for so long as the Notes are 
listed on the Irish Stock Exchange, notices shall also be filed with the Company 
Announcements Office of the Irish Stock Exchange.

7. Partly Paid Notes

The provisions relating to partly paid Notes are not set out in this Offering Circular, but will 
be contained in the relevant Offering Circular Supplement and thereby in the Global Bearer 
Notes and Global Registered Notes.  While any instalments of the subscription moneys due 
from the holder of partly paid Notes are overdue, no interest in a Global Bearer Note or 
Global Registered Note representing such Notes may be exchanged for Definitive Bearer 
Notes or Definitive Registered Notes (as the case may be).  If any Noteholder fails to pay any 
instalment due on any partly paid Notes within the time specified, the Issuer may forfeit such 
Notes and shall have no further obligation to their holder in respect of them.
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BOOK-ENTRY CLEARANCE PROCEDURES

The information set out below has been obtained from sources that the Issuer believes to be reliable, 
but prospective investors are advised to make their own enquiries as to such procedures.  In 
particular, such information is subject to any change in or reinterpretation of the rules, regulations 
and procedures of Euroclear or Clearstream, Luxembourg or DTC currently in effect and investors 
wishing to use the facilities of any of the Clearing Systems are therefore advised to confirm the 
continued applicability of the rules, regulations and procedures of the relevant Clearing System.  The 
Issuer accepts responsibility solely for the correct reproduction of the information contained in this 
Section.  None of the Issuer, the Trustee, the Arrangers, the Dealers or any Agent party to the Agency 
Agreement (or any Affiliate of any of the above, or any person by whom any of the above is controlled 
for the purposes of the Securities Act), will have any responsibility for the performance by the 
Clearing Systems or their respective direct or indirect participants or accountholders of their 
respective obligations under the rules and procedures governing their operations or for the 
sufficiency for any purpose of the arrangements described below.

Euroclear and Clearstream, Luxembourg and DTC

Custodial and depositary links have been established with Euroclear and Clearstream, Luxembourg 
and DTC to facilitate the initial issue of the Notes and transfers of the Notes associated with 
secondary market trading. (See “Settlement and Transfer of Interests in Global Bearer Notes and 
Global Registered Notes” below).

Euroclear and Clearstream, Luxembourg and DTC each hold securities for their customers and 
facilitate the clearance and settlement of securities transactions through electronic book-entry transfer 
between their respective accountholders.  Indirect access to Euroclear and Clearstream, Luxembourg 
and DTC is available to other institutions which clear through or maintain a custodial relationship 
with an accountholder of either system.  Euroclear and Clearstream, Luxembourg and DTC provide 
various services including safekeeping, administration, clearance and settlement of 
internationally-traded securities and securities lending and borrowing.  Euroclear and Clearstream, 
Luxembourg and DTC also deal with domestic securities markets in several countries through 
established depositary and custodial relationships.  Euroclear and Clearstream, Luxembourg and DTC 
have established an electronic bridge between their two systems across which their respective 
customers may settle trades with each other.  Their customers are world-wide financial institutions 
including underwriters, securities brokers and dealers, banks, trust companies and clearing 
corporations.  Investors may hold their interests in the Global Notes directly through Euroclear or 
Clearstream, Luxembourg and DTC (in the case of Global Registered Notes only) if they are 
accountholders (“Direct Participants”) or indirectly (“Indirect Participants” and together with 
Direct Participants, “Participants”) through organisations which are accountholders therein.

Distributions of payments with respect to interests in the Global Notes, held through Euroclear or 
Clearstream, Luxembourg or DTC, as applicable, will be credited to the extent received, to the cash 
accounts of Euroclear and Clearstream, Luxembourg and DTC participants in accordance with the 
relevant system’s rules and procedures.

The laws of some US states require that certain persons take physical delivery of securities in 
certificated form.  Consequently, the ability to transfer beneficial interests in the Global Notes to such 
persons may be limited.

As Euroclear and Clearstream, Luxembourg and DTC act on behalf of their respective accountholders 
only, who in turn may act on behalf of their respective clients, the ability of beneficial owners who are 
not accountholders with Euroclear or Clearstream, Luxembourg or DTC to pledge interests in the 
Global Notes to persons or entities that are not accountholders with Euroclear or Clearstream, 
Luxembourg or DTC, or otherwise take action in respect of interests in the Global Notes, may be 
limited.
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DTC

DTC has advised the Issuer as follows:  “DTC” is a limited purpose trust company organised under 
the laws of the State of New York, a “banking organisation” under the laws of the State of New York, 
a member of the U.S. Federal Reserve System, a “clearing corporation” within the meaning of the 
New York Uniform Commercial Code and a “clearing agency” registered pursuant to the provisions 
of Section 17A of the Exchange Act.  DTC was created to hold securities for its participants and 
facilitate the clearance and settlement of securities transactions between Participants through 
electronic computerised book entry changes in accounts of its participants, thereby eliminating the 
need for physical movement of certificates.  Direct Participants include securities brokers and dealers, 
banks, trust companies, clearing corporations and certain other organisations.  Indirect access to DTC 
is available to others, such as banks, securities brokers, dealers and trust companies, that clear through 
or maintain a custodial relationship with a DTC direct participant, either directly or indirectly.”

DTC has advised the Issuer that it will take any action permitted to be taken by a holder of Notes only 
at the direction of one or more Participants in whose accounts with DTC interests in the Global 
Registered Note are credited and only in respect of such portion of the aggregate principal amount of 
the relevant Global  Registered Note as to which such Participant or Participants has or have given 
such direction.

Book-Entry Ownership

Each Global Note intended to be cleared through Euroclear and Clearstream, Luxembourg will have 
an ISIN and a Common Code and each such Global Note will be registered in the name of HSBC 
Issuer Services Common Depositary Nominee (UK) Limited as nominee for, and deposited with 
HSBC Bank plc as common depositary on behalf of, Euroclear and Clearstream, Luxembourg (the 
“Common Depositary”), unless the relevant Offering Circular Supplement indicates that (a) any such 
Global Note that is a Global Bearer Note issued by either Iris or Iris II is intended to be a New Global 
Note or (b) any such Global Registered Note is intended to be a NSS Global Note (as the case may 
be), in which case it will be deposited with a common safekeeper for Euroclear and Clearstream, 
Luxembourg (the “Common Safekeeper”).

Each Global Registered Note intended to be cleared through DTC will have a CUSIP and will be 
deposited with HSBC Bank USA, National Association as custodian for, and registered in the name of 
Cede & Co. as nominee for, DTC.

In order to operationally enable the transfer of Global Registered Notes as set out in Condition 2(g) 
(Exchange of Interests in Regulation S Global Registered Notes and Rule 144A Global Registered 
Notes), unless otherwise agreed in respect of a particular Series of Notes:

(i) on issue of a Regulation S Global Registered Note, a Rule 144A Global Registered Note will 
also be issued on the Issue Date of such Series of Notes; and

(ii) on issue of a Rule 144A Global Registered Note, a Regulation S Global Registered Note will 
also be issued on the Issue Date of such Series of Notes,

and in both cases an ISIN and a Common Code and/or a CUSIP, as applicable, will be obtained on or 
prior to such Issue Date in respect of each Global Registered Note.
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Payments on Global Notes

Under the terms of the Trust Deed, the Issuer and the Trustee will treat the registered holder of the 
Global Notes (being the Common Depositary or Common Safekeeper, as the case may be, or DTC (or 
its nominee)) as the owner thereof for the purposes of receiving payments and for all other purposes.  
Consequently, none of the Issuer, the Trustee or any agent of the Issuer or the Trustee has or will have 
any responsibility or liability for:

(a) any aspect of the records of Euroclear or Clearstream, Luxembourg or DTC or any Participant 
or Indirect Participant relating to or payments made on account of an ownership interest in a 
Global Note (a “Book-Entry Interest”) or for maintaining, supervising or reviewing any of 
the records of Euroclear or Clearstream, Luxembourg or DTC or any Participant or Indirect 
Participant relating to or payments made on account of a Book-Entry Interest; or

(b) Euroclear or Clearstream, Luxembourg or DTC or any Participant or Indirect Participant.

Payments by Participants to owners of Book-Entry interests in the Global Notes held through these 
Participants are the responsibility of such Participants, as is now the case with securities held for the 
accounts of customers registered in “street name”.

Settlement and Transfer of Interests in Global Notes

Subject to the rules and procedures of each applicable Clearing System, purchases of interests in the 
Global Notes held within a Clearing System must be made by or through Direct Participants, which 
will receive a credit for such interests in the Global Notes on the Clearing System’s records.  The 
ownership interest of each actual purchaser of each such interest in a Global Note (the “Beneficial 
Owner”) will in turn be recorded on the Direct and Indirect Participant’s records.  Beneficial Owners 
will not receive written confirmation from any clearing system of their purchase, but Beneficial 
Owners are expected to receive written confirmations providing details of the transaction, as well as 
periodic statements of their holdings, from the Direct or Indirect Participant through which such 
Beneficial Owner entered into the transaction.  Transfers of ownership interests in Global Notes held 
within the clearing system will be effected by entries made on the books of Participants acting on 
behalf of Beneficial Owners.

No Clearing System has knowledge of the actual Beneficial Owners of the Global Notes held within 
such Clearing Systems and their records will reflect only the identity of the Direct Participants to 
whose accounts such Global Notes are credited, which may or may not be the Beneficial Owners.  
The Participants will remain responsible for keeping account of their holdings on behalf of their 
customers.  Conveyance of notices and other communications by the Clearing Systems to Direct 
Participants, by Direct Participants to Indirect Participants, and by Direct Participants and Indirect 
Participants to Beneficial Owners will be governed by arrangements among them, subject to any 
statutory or regulatory requirements as may be in effect from time to time.

Book-Entry Interests owned through Euroclear and Clearstream, Luxembourg and DTC accounts will 
follow the settlement procedures applicable to conventional eurobonds in registered form.  
Book-Entry Interests will be credited to the securities custody accounts of Euroclear and Clearstream, 
Luxembourg and DTC holders on the business day following the settlement date against payment for 
value on the settlement date.

Initial settlement

Upon the issuance of the Global Notes by the Issuer, Euroclear and Clearstream, Luxembourg and 
DTC, as applicable, will credit the respective principal amounts of the individual beneficial interests 
in the Global Notes, as applicable, to the relevant accountholder(s), as notified by or on behalf of a 
Dealer.  Ownership of beneficial interests in the Global Notes will be limited to persons who maintain 
accounts with Euroclear and Clearstream, Luxembourg and DTC, as applicable, or persons who hold 
interests through such persons.  Ownership of beneficial interests in the Global Notes will be shown 
on, and the transfer of such interests will be effected only through, records maintained by Euroclear 
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and Clearstream, Luxembourg and DTC and in accordance with the applicable procedures of 
Euroclear and Clearstream, Luxembourg and DTC.

Unless Bearer Notes or Definitive Registered Notes are issued, owners of beneficial interests in 
Global Notes will not be entitled to have any portions of such Global Notes registered in their names, 
will not receive or be entitled to receive physical delivery of Notes in certificated form and will not be 
considered the owners or holders of such Global Note (or any Notes represented thereby) under the 
Trust Deed or the Notes.

In the event of an increase or decrease in the aggregate nominal amount of Notes represented by any 
Global Note, whether pursuant to the issue of additional Notes to be represented by such Global Note, 
the issue of Definitive Bearer Notes or Definitive Registered Notes, as applicable, or the repurchase 
and cancellation of Notes represented by such Global Note, as a result of the application of Condition 
2(g) (Exchange of Interests in Regulation S Global Registered Notes and Rule 144A Global 
Registered Notes) or otherwise, the holder will present such Global Note to the Issuer or its agent for 
increase or decrease, as the case may be, of the aggregate principal amount of Notes represented by 
such Global Note by annotation thereon, unless the relevant Offering Circular Supplement indicates 
that any such Global Note, issued by either Iris or Iris II is intended to be a New Global Note or a 
NSS Global Note, as the case may be, in which case details of such increase or decrease in the 
aggregate nominal amount or repurchase or cancellation or otherwise shall be entered pro rata in the 
records of the relevant Clearing Systems, whereupon the nominal amount of the Notes recorded in the 
records of the relevant Clearing Systems and represented by such Global Note, shall be adjusted by 
the amount thereof.

Neither the Issuer, the Trustee nor any of their respective agents will have any responsibility or 
liability for any aspect of the records relating to beneficial ownership interests in the Global Notes for 
maintaining, supervising or reviewing any records relating to such beneficial ownership interests.

Initial settlement for the Notes will be made in the currency of denomination of the Notes.

Secondary Market Trading

The Book-Entry Interests will trade through Participants of Euroclear and Clearstream, Luxembourg 
and DTC and will settle in same-day funds.

Since the purchase determines the place of delivery, it is important to establish at the time of trading 
of any Book-Entry Interests where both the purchaser’s and seller’s accounts are located to ensure that 
settlement can be made on the desired value date.

Transfers between accountholders in Euroclear and Clearstream, Luxembourg and DTC will be 
effected in the ordinary way in accordance with their respective rules and operating procedures.  Such 
transfers may be subject to certain restrictions.  See “Subscription and Sale” and “Selling
Restrictions”.

Global Registered Notes and Definitive Registered Notes

The Global Registered Notes are exchangeable in whole but not in part for Definitive Registered 
Notes if and only if (i) Euroclear or Clearstream, Luxembourg or DTC (or any alternative clearing 
system on behalf of which the Global Registered Notes may be held) is closed for business for a 
continuous period of 14 days or more (other than by reason of legal holidays) or announces an 
intention permanently to cease business or does in fact do so; (ii) any Note of the relevant Series 
becomes immediately redeemable following the occurrence of an Event of Default in relation thereto; 
or (iii) if the Global Registered Note is held on behalf of DTC and DTC notifies the Issuer that it is 
unwilling or unable to continue as depositary with respect to the Global Registered Note or DTC 
ceases to be a “clearing agency” registered under the Exchange Act or is at any time no longer 
eligible, or is unwilling or unable to continue, to act as such, and the Issuer is unable to locate a 
qualified successor within 90 days of receiving notice of such ineligibility on the part of DTC.  
Definitive Registered Notes will be issued in registered form only, without coupons, and will be 
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registered in the name or names of such person or persons as the holder of the Registered Note shall 
notify the Registrar.  It is expected that such notification will be based upon directions received by the 
Registrar from Euroclear and Clearstream, Luxembourg or DTC as applicable as to ownership of 
beneficial interests in the Registered Note.

Definitive Registered Notes issued in exchange for interests in a Global Registered Notes will bear the 
legends as set out in the “Selling Restrictions”.

Each permanent Global Bearer Note will be exchangeable, free of charge to the holder, on or after its 
Exchange Date in whole but not in part for Definitive Bearer Notes (or, if so specified in the 
Supplemental Trust Deed, for Registered Notes (in the case of Exchangeable Bearer Notes) or for a 
combination of Definitive Bearer Notes and Registered Notes), if (i) any Note of the relevant Series 
becomes immediately redeemable following the occurrence of an Event of Default in relation thereto; 
or (ii) the permanent Global Bearer Note is held on behalf of Euroclear or Clearstream, Luxembourg 
or any other clearing system (an “Alternative Clearing System”) and any such clearing system is 
closed for business for a continuous period of 14 days (other than by reason of holidays, statutory or 
otherwise) or announces an intention permanently to cease business or in fact does so; or (iii) if so 
specified on the Supplemental Trust Deed, at the option of the bearer thereof.

General

The Issuer will not impose any fees in respect of the Notes; however, holders of book-entry interests 
in the Global Notes may incur fees normally payable in respect of the maintenance and operation of 
accounts in Euroclear and Clearstream, Luxembourg and DTC.

Although the foregoing sets out a general summary of the procedures of Euroclear and Clearstream, 
Luxembourg and DTC in order to facilitate the transfers of interests in the Global Notes among 
participants of Euroclear and Clearstream, Luxembourg or DTC, none of Euroclear or Clearstream, 
Luxembourg nor DTC are under any obligation to perform or continue to perform such procedures, 
and such procedures may be discontinued at any time.

None of the Issuer nor the Trustee nor any of their agents will have any responsibility or liability for 
the performance by Euroclear or Clearstream, Luxembourg or DTC or their respective accountholders 
of their respective obligations under the rules and procedures governing their operations.
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USE OF PROCEEDS

The net proceeds from each issue of Notes will be used, among other things, to purchase the 
Securities comprising the Mortgaged Property in respect of the relevant Series.  The net proceeds of 
any Transaction other than Notes will be used as described in the relevant documents relating to such 
Transaction.
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DESCRIPTION OF CLARIS LIMITED

General

Claris Limited (“Claris”) was registered and incorporated on 19 March 1998 under the Companies 
(Jersey) Law 1991, registration number 71251 under the name of Tinderbox No.7 Limited.  It 
subsequently changed its name to Claris Limited on 25 September 2002.  Claris was originally 
incorporated as a private company but became a public company on 1 April 2004 pursuant to a special 
resolution passed as a written resolution of the shareholders of the company.  Claris has been 
established as a special purpose vehicle.  Claris has been incorporated for an indefinite period and the 
directors have resolved to enter into transactions contemplated by the Programme.  The Registered 
Office of Claris is at 22 Grenville Street, St Helier, Jersey, JE4 8PX.  The telephone number of 
Claris is +44 (0)1534 609 000.  The authorised share capital of Claris is £10,000 divided into 10,000 
ordinary shares of £1 each, 10 of which have been issued.  All of the issued shares are fully-paid and 
are held to the order of State Street Trustees (Jersey) Limited (formerly MIFA Trustees Limited) as 
share trustee (the “Share Trustee”) of the Claris  Trust under the terms of an instrument of trust (the 
“Instrument of Trust”) dated 17 October 2002 under which the Share Trustee holds them on trust for 
charitable purposes. The Share Trustee was appointed trustee of the Claris Trust pursuant to a deed of 
retirement and appointment dated on or around 21 May 2010.  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 of Claris.

Business

Claris was formed with a view to establish and participate in the Programme and to enter into 
Transactions thereunder.  So long as any of the Transactions remain outstanding, Claris shall not, 
without the consent of the Trustee and any Other Creditors, incur any other indebtedness for borrowed 
moneys or engage in any business (other than acquiring and holding the Mortgaged Property, issuing, 
borrowing under, buying, selling or entering into secured Transactions including the issue of further 
Series of Notes, and entering into related agreements and transactions as provided for in Condition 5 
(Restrictions)) (provided that, for the avoidance of doubt, nothing shall prevent it from engaging an 
administrator, accountants, statutory auditors and legal and banking advisers), or, among other things, 
declare any dividends in excess of an aggregate annual amount of £1,200, have any subsidiaries or 
employees, purchase, own, lease or otherwise acquire any real property (including office premises or 
like facilities), consolidate or merge with any other person or convey, dispose of or transfer its 
properties or assets substantially as an entity to any person (otherwise than as contemplated in the 
Conditions and the Trust Deed) or issue any shares (other than such shares as were in issue on 
10 January 2003).

Claris has, and will have, no assets other than the sum of £10 representing the issued and paid-up 
share capital, such fees (as agreed) payable to it in connection with the issue of borrowing under, 
purchase, sale or entering into of Transactions and any Mortgaged Property on which such 
Transactions are secured.

The Transactions are obligations of Claris alone and not of the Share Trustee or the Trustee.  
Furthermore, they are not obligations of, or guaranteed in any way by, any of Claris 2, Claris III, 
Claris IV, Iris, Iris II, any Specified Issuer, Société Générale or any other party.

The Securities will be held in an account of, and in the name of, the Custodian.  Where Collateral 
consists of assets other than Securities, it may be held in the name of or under the control of the 
Custodian or in such other manner as is approved by the Trustee.  The Custodian may be responsible 
under the Agency Agreement and/or the Custody Agreement, as the case may be, for receiving 
payments on the Collateral and remitting them to the relevant Other Creditors or the Issuing and 
Paying Agent, as the case may be.

Save in respect of the fees generated in connection with Transactions, any related profits and the 
proceeds of any deposits and investments made from such fees or from amounts representing Claris’ 
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issued and paid-up share capital, Claris does not expect to accumulate any surpluses.  Fees payable by 
Claris to its administrator, the Trustee, the Custodian and other Agents will be paid out of the 
proceeds of entering into each Transaction and none of the Trustee, the Paying Agents, the Custodian, 
the Registrar, the Transfer Agents or the Calculation Agent(s) may have recourse to assets of 
Claris which are held as security for Transactions other than the Transactions in respect of which the 
claim arises.  Additionally, the Paying Agents, the Custodian, the Registrar, the Transfer Agents and 
the Calculation Agent(s) have agreed that the payments of outstanding fees (if any) shall be limited to 
amounts available, following application in accordance with the terms of the Trust Deed, to discharge 
such liabilities.

Directors

The Directors of Claris are as follows:

Name Principal Occupation
Gareth Essex-Cater Sector Manager
Simon Vardon Business Manager
Helen Grant Business Manager
Lyndsey Pinnington Associate Director

Chris Ruark Head of Corporate

Dean Godwin Managing Director

The business address of the Directors is 22 Grenville Street, St. Helier, Jersey JE4 8PX.

State Street Secretaries (Jersey) Limited of 22 Grenville Street, St. Helier, Jersey JE4 8PX is the 
secretary of Claris.

State Street (Jersey) Limited of 22 Grenville Street, St. Helier, Jersey JE4 8PX is the administrator of 
Claris.  Its duties include the provision of certain management, administrative, accounting and related 
services.  The appointment of the administrator may be terminated and the administrator may retire 
upon three months’ notice subject to the appointment of an alternative administrator on similar terms 
to the existing administrator.

Gareth Essex Cater is sector manager of the administrator.  Chris Ruark is head of the corporate 
business area of the administrator. Dean Godwin is managing director of the administrator. Helen 
Grant and Simon Vardon are business managers and Lyndsey Pinnington is an associate director of 
the international finance business area of the administrator.  The secretary, the administrator and the 
Share Trustee are wholly-owned within the State Street Group (meaning State Street Corporation, a 
company incorporated in Massachusetts, and all of its subsidiaries and controlled entities).  Fees are 
payable to the administrator in respect of services provided to Claris relating to the Programme.

State Street Corporation is headquartered in Boston, Massachusetts, U.S.A. and trades on the New 
York Stock Exchange under the symbol “STT”. 

Events of Default

Claris is required to and will provide the Trustee with written confirmation, on an annual basis, that 
no Event of Default or other matter which is required to be brought to the Trustee’s attention has 
occurred.

Financial Statements

While Claris was a private company it was not required by Jersey law to publish audited accounts.  As 
a public company, Claris is required by Jersey law to prepare accounts and have them audited and 
published.  Copies thereof, and of any auditor’s report relating thereto, will be made available for 
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inspection (and copies thereof will be obtainable) during the usual business hours on any weekday 
(except Saturdays, Sundays and public holidays) at the office of the Issuing and Paying Agent, at the 
office of the Paying Agent in Ireland and at the registered office of Claris.  The auditors are Mazars 
LLP, whose address is Tower Bridge House, St Katharine’s Way, London E1W 1DD who were 
appointed by Claris in accordance with the Companies (Jersey) Law 1991.  Claris is not required by 
Jersey law, and does not intend, to prepare any interim accounts.
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DESCRIPTION OF CLARIS 2 LIMITED

General

Claris 2 Limited (“Claris 2”) was registered and incorporated on 23 October 2002 under the 
Companies (Jersey) Law 1991, registration number 84243.  Claris 2 has been established as a special 
purpose vehicle.  Claris 2 has been incorporated for an indefinite period and the directors have 
resolved to enter into transactions contemplated by the Programme.  The Registered Office of Claris 2 
is at 22 Grenville Street, St Helier, Jersey JE4 8PX.  The telephone number of Claris 2 is 
+44 (0)1534 609 000.  The authorised share capital of Claris 2 is £10,000 divided into 10,000 
ordinary shares of £1 each, 10 of which have been issued.  All of the issued shares are fully-paid and 
are held to the order of State Street Trustees (Jersey) Limited (formerly MIFA Trustees Limited) as 
share trustee (the “Share Trustee”) of the Claris 2 Trust under the terms of an instrument of trust (the 
“Instrument of Trust”) dated 23 October 2002 under which the Share Trustee holds them on trust for 
charitable purposes. The Share Trustee was appointed trustee of the Claris 2 Trust pursuant to a deed 
of retirement and appointment dated on or around 21 May 2010.  The Share Trustee has no beneficial 
interest in and derives no benefit from its holding of the shares of Claris 2.

Business

Claris 2 was formed with a view to establish and participate in the Programme and to enter into 
Transactions thereunder.  So long as any of the Transactions remain outstanding, Claris 2 shall not, 
without the consent of the Trustee and any Other Creditors, incur any other indebtedness for borrowed 
moneys or engage in any business (other than acquiring and holding the Mortgaged Property, issuing, 
borrowing under, buying, selling or entering into secured Transactions including the issue of further 
Series of Notes, and entering into related agreements and transactions as provided for in Condition 5 
(Restrictions)) (provided that for the avoidance of doubt, nothing shall prevent it from engaging an 
administrator, accountants, statutory auditors and legal and banking advisers), or, among other things, 
declare any dividends in excess of an aggregate annual amount of £1,200, have any subsidiaries or 
employees, purchase, own, lease or otherwise acquire any real property (including office premises or 
like facilities), consolidate or merge with any other person or convey, dispose of or transfer its 
properties or assets substantially as an entity to any person (otherwise than as contemplated in the 
Conditions and the Trust Deed) or issue any shares (other than such shares as were in issue on 
10 January 2003).

Claris 2 has, and will have, no assets other than the sum of £10 representing the issued and paid-up 
share capital, such fees (as agreed) payable to it in connection with the issue of borrowing under, 
purchase, sale or entering into of Transactions and any Mortgaged Property on which such 
Transactions are secured.

The Transactions are obligations of Claris 2 alone and not of the Share Trustee or the Trustee.  
Furthermore, they are not obligations of, or guaranteed in any way by any of Claris, Claris III, 
Claris IV, Iris, Iris II, any Specified Issuer, Société Générale or any other party.

The Securities will be held in an account of, and in the name of, the Custodian.  Where Collateral 
consists of assets other than Securities, it may be held in the name of or under the control of the 
Custodian or in such other manner as is approved by the Trustee.  The Custodian may be responsible 
under the Agency Agreement and/or the Custody Agreement, as the case may be, for receiving 
payments on the Collateral and remitting them to the relevant Other Creditors or the Issuing and 
Paying Agent, as the case may be.

Save in respect of the fees generated in connection with Transactions, any related profits and the 
proceeds of any deposits and investments made from such fees or from amounts representing 
Claris 2’s issued and paid-up share capital, Claris 2 does not expect to accumulate any surpluses.  
Fees payable by Claris 2 to its administrator, the Trustee, the Custodian and other Agents will be paid 
out of the proceeds of entering into each Transaction and none of the Trustee, the Paying Agents, the 
Custodian, the Registrar, the Transfer Agents or the Calculation Agent(s) may have recourse to assets 
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of Claris 2 which are held as security for Transactions other than the Transactions in respect of which 
the claim arises.  Additionally, the Paying Agents, the Custodian, the Registrar, the Transfer Agents 
and the Calculation Agent(s) have agreed that the payments of outstanding fees (if any) shall be 
limited to amounts available, following application in accordance with the terms of the Trust Deed, to 
discharge such liabilities.

Directors

The Directors of Claris 2 are as follows:

Name Principal Occupation
Gareth Essex-Cater Sector Manager
Simon Vardon Business Manager
Helen Grant Business Manager
Lyndsey Pinnington Associate Director

Chris Ruark Head of Corporate

Dean Godwin Managing Director

The business address of the Directors is 22 Grenville Street, St. Helier, Jersey JE4 8PX.

State Street Secretaries (Jersey) Limited of 22 Grenville Street, St. Helier, Jersey JE4 8PX is the 
secretary of Claris 2.

State Street (Jersey) Limited of 22 Grenville Street, St. Helier, Jersey JE4 8PX is the administrator of 
Claris 2.  Its duties include the provision of certain management, administrative, accounting and 
related services.  The appointment of the administrator may be terminated and the administrator may 
retire upon three months’ notice subject to the appointment of an alternative administrator on similar 
terms to the existing administrator.

Gareth Essex Cater is sector manager of the administrator.  Chris Ruark is head of the corporate 
business area of the administrator. Dean Godwin is managing director of the administrator. Helen 
Grant and Simon Vardon are business managers and Lyndsey Pinnington is an associate director of 
the international finance business area of the administrator.  The secretary, the administrator and the 
Share Trustee are wholly-owned within the State Street Group (meaning State Street Corporation, a 
company incorporated in Massachusetts, and all of its subsidiaries and controlled entities).  Fees are 
payable to the administrator in respect of services provided to Claris 2 relating to the Programme.

State Street Corporation is headquartered in Boston, Massachusetts, U.S.A. and trades on the New 
York Stock Exchange under the symbol “STT”.  

Events of Default

Claris 2 is required to and will provide the Trustee with written confirmation, on an annual basis, that 
no Event of Default or other matter which is required to be brought to the Trustee’s attention has 
occurred.

Financial Statements

Audited accounts are prepared annually and will be available free of charge from the offices of the 
Issuing and Paying Agent in Ireland and the offices of the Paying Agent.  The auditors are Mazars 
LLP, whose address is Tower Bridge House, St Katharine’s Way, London E1W 1DD who were 
appointed by Claris 2 in accordance with the Companies (Jersey) Law 1991.
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DESCRIPTION OF CLARIS III LIMITED

General

Claris III Limited (“Claris III”) was registered and incorporated on 2 May 2006 under the Companies 
(Jersey) Law 1991, registration number 93312.  Claris III has been established as a special purpose 
vehicle.  Claris III has been incorporated for an indefinite period and the directors have resolved to 
enter into transactions contemplated by the Programme.  The Registered Office of Claris III is at 22 
Grenville Street, St Helier, Jersey JE4 8PX.  The telephone number of Claris III is +44 (0)1534 609 
000.  The authorised share capital of Claris III is £10,000 divided into 10,000 ordinary shares of £1 
each, 10 of which have been issued.  All of the issued shares are fully-paid and are held to the order of 
State Street Trustees (Jersey) Limited (formerly MIFA Trustees Limited) as share trustee (the “Share 
Trustee”) of the Claris III Trust under the terms of an instrument of trust (the “Instrument of 
Trust”) dated 28 April 2006 under which the Share Trustee holds them on trust for charitable 
purposes. The Share Trustee was appointed trustee of the Claris III Trust pursuant to a deed of 
retirement and appointment dated on or around 21 May 2010. The Share Trustee has no beneficial 
interest in and derives no benefit from its holding of the shares of Claris III.

Business

Claris III was formed with a view to establish and participate in the Programme and to enter into 
Transactions thereunder.  So long as any of the Transactions remain outstanding, Claris III shall not, 
without the consent of the Trustee and any Other Creditors, incur any other indebtedness for borrowed 
moneys or engage in any business (other than acquiring and holding the Mortgaged Property, issuing, 
borrowing under, buying, selling or entering into secured Transactions including the issue of further 
Series of Notes, and entering into related agreements and transactions as provided for in Condition 5 
(Restrictions)) (provided that for the avoidance of doubt, nothing shall prevent it from engaging an 
administrator, accountants, statutory auditors and legal and banking advisers), or, among other things, 
declare any dividends in excess of an aggregate annual amount of £1,200, have any subsidiaries or 
employees, purchase, own, lease or otherwise acquire any real property (including office premises or 
like facilities), consolidate or merge with any other person or convey, dispose of or transfer its 
properties or assets substantially as an entity to any person (otherwise than as contemplated in the 
Conditions and the Trust Deed) or issue any shares (other than such shares as were in issue on 
4 May 2006).

Claris III has, and will have, no assets other than the sum of £10 representing the issued and paid-up 
share capital, such fees (as agreed) payable to it in connection with the issue of borrowing under, 
purchase, sale or entering into of Transactions and any Mortgaged Property on which such 
Transactions are secured.

The Transactions are obligations of Claris III alone and not of the Share Trustee or the Trustee.  
Furthermore, they are not obligations of, or guaranteed in any way by any of Claris, Claris 2, 
Claris IV, Iris, Iris II, any Specified Issuer, Société Générale or any other party.

The Securities will be held in an account of, and in the name of, the Custodian.  Where Collateral 
consists of assets other than Securities, it may be held in the name of or under the control of the 
Custodian or in such other manner as is approved by the Trustee.  The Custodian may be responsible 
under the Agency Agreement and/or the Custody Agreement, as the case may be, for receiving 
payments on the Collateral and remitting them to the relevant Other Creditors or the Issuing and 
Paying Agent, as the case may be.

Save in respect of the fees generated in connection with Transactions, any related profits and the 
proceeds of any deposits and investments made from such fees or from amounts representing 
Claris III’s issued and paid-up share capital, Claris III does not expect to accumulate any surpluses.  
Fees payable by Claris III to its administrator, the Trustee, the Custodian and other Agents will be 
paid out of the proceeds of entering into each Transaction and none of the Trustee, the Paying Agents, 
the Custodian, the Registrar, the Transfer Agents or the Calculation Agent(s) may have recourse to
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assets of Claris III which are held as security for Transactions other than the Transactions in respect of 
which the claim arises.  Additionally, the Paying Agents, the Custodian, the Registrar, the Transfer 
Agents and the Calculation Agent(s) have agreed that the payments of outstanding fees (if any) shall 
be limited to amounts available, following application in accordance with the terms of the Trust Deed, 
to discharge such liabilities.

Directors

The Directors of Claris III are as follows:

Name Principal Occupation
Gareth Essex-Cater Sector Manager
Simon Vardon Business Manager
Helen Grant Business Manager
Lyndsey Pinnington Associate Director

Chris Ruark Head of Corporate

Dean Godwin Managing Director

The business address of the Directors is 22 Grenville Street, St. Helier, Jersey JE4 8PX.

State Street Secretaries (Jersey) Limited of 22 Grenville Street, St. Helier, Jersey JE4 8PX is the 
secretary of Claris III.

State Street (Jersey) Limited of 22 Grenville Street, St. Helier, Jersey JE4 8PX is the administrator of 
Claris III.  Its duties include the provision of certain management, administrative, accounting and 
related services.  The appointment of the administrator may be terminated and the administrator may 
retire upon three months’ notice subject to the appointment of an alternative administrator on similar 
terms to the existing administrator.

Gareth Essex Cater is sector manager of the administrator. Chris Ruark is head of the corporate 
business area of the administrator. Dean Godwin is managing director of the administrator. Helen 
Grant and Simon Vardon are business managers and Lyndsey Pinnington is an associate director of 
the international finance business area of the administrator.  The secretary, the administrator and the 
Share Trustee are wholly-owned within the State Street Group (meaning State Street Corporation, a 
company incorporated in Massachusetts, and all of its subsidiaries and controlled entities).  Fees are 
payable to the administrator in respect of services provided to Claris III relating to the Programme.

State Street Corporation is headquartered in Boston, Massachusetts, U.S.A. and trades on the New 
York Stock Exchange under the symbol “STT”.  

Events of Default

Claris III is required to and will provide the Trustee with written confirmation, on an annual basis, 
that no Event of Default or other matter which is required to be brought to the Trustee’s attention has 
occurred.

Financial Statements

Audited accounts are prepared annually and will be available free of charge from the offices of the 
Issuing and Paying Agent in Ireland and the offices of the Paying Agent.  The auditors are Mazars 
LLP, whose address is Tower Bridge House, St Katharine’s Way, London E1W 1DD who were 
appointed by Claris III in accordance with the Companies (Jersey) Law 1991.
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DESCRIPTION OF CLARIS IV LIMITED

General

Claris IV Limited (“Claris IV”) was registered and incorporated on 7 September 2006 under the 
Companies (Jersey) Law 1991, registration number 94459.  Claris IV has been established as a special 
purpose vehicle.  Claris IV has been incorporated for an indefinite period and the directors have 
resolved to enter into transactions contemplated by the Programme.  The Registered Office of 
Claris IV is at 22 Grenville Street, St Helier, Jersey JE4 8PX.  The telephone number of Claris IV is 
+44(0)1534 609 000.  The authorised share capital of Claris IV is £10,000 divided into 10,000 
ordinary shares of £1 each, 10 of which have been issued.  All of the issued shares are fully-paid and 
are held to the order of State Street Trustees (Jersey) Limited (formerly MIFA Trustees Limited) as 
share trustee (the “Share Trustee”) of the Claris IV Trust under the terms of an instrument of trust 
(the “Instrument of Trust”) dated 14 September 2006 under which the Share Trustee holds them on 
trust for charitable purposes. The Share Trustee was appointed trustee of the Claris IV Trust pursuant 
to a deed of retirement and appointment dated on or around 21 May 2010.  The Share Trustee has no 
beneficial interest in and derives no benefit from its holding of the shares of Claris IV.

Business

Claris IV was formed with a view to establish and participate in the Programme and to enter into 
Transactions thereunder.  So long as any of the Transactions remain outstanding, Claris IV shall not, 
without the consent of the Trustee and any Other Creditors, incur any other indebtedness for borrowed 
moneys or engage in any business (other than acquiring and holding the Mortgaged Property, issuing, 
borrowing under, buying, selling or entering into secured Transactions including the issue of further 
Series of Notes, and entering into related agreements and transactions as provided for in Condition 5 
(Restrictions)) (provided that for the avoidance of doubt, nothing shall prevent it from engaging an 
administrator, accountants, statutory auditors and legal and banking advisers), or, among other things, 
declare any dividends in excess of an aggregate annual amount of £1,200, have any subsidiaries or 
employees, purchase, own, lease or otherwise acquire any real property (including office premises or 
like facilities), consolidate or merge with any other person or convey, dispose of or transfer its 
properties or assets substantially as an entity to any person (otherwise than as contemplated in the 
Conditions and the Trust Deed) or issue any shares (other than such shares as were in issue on 
7 September 2006).

Claris IV has, and will have, no assets other than the sum of £10 representing the issued and paid-up 
share capital, such fees (as agreed) payable to it in connection with the issue of borrowing under, 
purchase, sale or entering into of Transactions and any Mortgaged Property on which such 
Transactions are secured.

The Transactions are obligations of Claris IV alone and not of the Share Trustee or the Trustee.  
Furthermore, they are not obligations of, or guaranteed in any way by any of Claris, Claris 2, 
Claris III, Iris, Iris II, any Specified Issuer, Société Générale or any other party.

The Securities will be held in an account of, and in the name of, the Custodian.  Where Collateral 
consists of assets other than Securities, it may be held in the name of or under the control of the 
Custodian or in such other manner as is approved by the Trustee.  The Custodian may be responsible 
under the Agency Agreement and/or the Custody Agreement, as the case may be, for receiving 
payments on the Collateral and remitting them to the relevant Other Creditors or the Issuing and 
Paying Agent, as the case may be.

Save in respect of the fees generated in connection with Transactions, any related profits and the 
proceeds of any deposits and investments made from such fees or from amounts representing 
Claris IV’s issued and paid-up share capital, Claris IV does not expect to accumulate any surpluses.  
Fees payable by Claris IV to its administrator, the Trustee, the Custodian and other Agents will be 
paid out of the proceeds of entering into each Transaction and none of the Trustee, the Paying Agents, 
the Custodian, the Registrar, the Transfer Agents or the Calculation Agent(s) may have recourse to 
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assets of Claris IV which are held as security for Transactions other than the Transactions in respect 
of which the claim arises.  Additionally, the Paying Agents, the Custodian, the Registrar, the Transfer 
Agents and the Calculation Agent(s) have agreed that the payments of outstanding fees (if any) shall 
be limited to amounts available, following application in accordance with the terms of the Trust Deed, 
to discharge such liabilities.

Directors

The Directors of Claris IV are as follows:

Name Principal Occupation
Gareth Essex-Cater Sector Manager
Simon Vardon Business Manager
Helen Grant Business Manager
Lyndsey Pinnington Associate Director

Chris Ruark Head of Corporate

Dean Godwin Managing Director

The business address of the Directors is 22 Grenville Street, St. Helier, Jersey JE4 8PX.

State Street Secretaries (Jersey) Limited of 22 Grenville Street, St. Helier, Jersey JE4 8PX is the 
secretary of Claris IV.

State Street (Jersey) Limited of 22 Grenville Street, St. Helier, Jersey JE4 8PX is the administrator of 
Claris IV.  Its duties include the provision of certain management, administrative, accounting and 
related services.  The appointment of the administrator may be terminated and the administrator may 
retire upon three months’ notice subject to the appointment of an alternative administrator on similar 
terms to the existing administrator.

Gareth Essex Cater is sector manager of the administrator. Chris Ruark is head of the corporate 
business area of the administrator. Dean Godwin is managing director of the administrator. Helen 
Grant and Simon Vardon are business managers and Lyndsey Pinnington is an associate director of 
the international finance business area of the administrator.  The secretary, the administrator and the 
Share Trustee are wholly-owned within the State Street Group (meaning State Street Corporation, a 
company incorporated in Massachusetts, and all of its subsidiaries and controlled entities).  Fees are 
payable to the administrator in respect of services provided to Claris IV relating to the Programme.

State Street Corporation is headquartered in Boston, Massachusetts, U.S.A. and trades on the New 
York Stock Exchange under the symbol “STT”.  

Events of Default

Claris IV is required to and will provide the Trustee with written confirmation, on an annual basis, 
that no Event of Default or other matter which is required to be brought to the Trustee’s attention has 
occurred.

Financial Statements

Audited accounts are prepared annually and will be available free of charge from the offices of the 
Issuing and Paying Agent in Ireland and the offices of the Paying Agent.  The auditors are Ernst & 
Young whose address is 28 Halkett Street, St Helier, Jersey JE1 1EY who were appointed by 
Claris IV in accordance with the Companies (Jersey) Law 1991.
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DESCRIPTION OF IRIS SPV PLC

General

Iris SPV Plc (“Iris”) was incorporated in Ireland as a public limited company on 10 November 2004, 
with registration number 393439 under the name Iris SPV plc, under the Companies Acts 1963 to 
2003.

The registered office of Iris is at 78 Sir John Rogerson’s Quay, Dublin 2, Ireland.  The telephone 
number of Iris is +353 (0)1 776 0100.  The authorised share capital of Iris is EUR 40,000 divided into 
40,000 ordinary shares of EUR 1 each (the “Shares”).  Iris has issued 40,000 Shares all of which are 
fully paid.  The issued Shares are held directly or indirectly by State Street Trustees (Jersey) Limited 
(formerly MIFA Trustees Limited) as share trustee (the “Share Trustee”) on trust for charitable 
purposes.  The Share Trustee has, among other things, undertaken not to exercise its voting rights to 
wind up Iris unless and until it has received written confirmation from the directors of Iris that Iris 
does not intend to carry on further business. The Share Trustee was appointed trustee of the Iris Trust 
pursuant to a deed of retirement and appointment dated on or around 21 May 2010. The Share Trustee 
has no beneficial interest in and derives no benefit from its holding of the shares of Iris.

Iris has been established as a special purpose vehicle.  The principal activities of Iris are the issuance 
of financial instruments, the acquisition of financial assets and the entering into of other legally 
binding arrangements.

Directors and Company Secretary

The Directors of Iris are as follows:

Louise Corcoran

Peter O’Leary

The business address of each of the directors is at 78 Sir John Rogerson’s Quay, Dublin 2, Ireland.

The Company Secretary is State Street Administration Services (Ireland) Limited.

State Street Administration Services (Ireland) Limited of 78 Sir John Rogerson’s Quay, Dublin 2, 
Ireland is the administrator of Iris.  Its duties include the provision of certain administrative, 
accounting and related services.  The appointment of the administrator may be terminated and the 
administrator may retire upon three months’ notice subject to the appointment of an alternative 
administrator on similar terms to the existing administrator.

State Street Corporation is headquartered in Boston, Massachusetts, U.S.A. and trades on the New 
York Stock Exchange under the symbol “STT”.  

Louise Corcoran and Peter O’Leary are directors of the administrator.

The secretary, the administrator and the Share Trustee are wholly-owned within the State Street 
Group (meaning State Street Corporation, a company incorporated in Massachusetts, and all of its 
subsidiaries and controlled entities).  Fees are payable to the administrator in respect of services 
provided to Iris SPV Plc relating to the Programme.

Financial Statements

Iris has published its financial statements in respect of the financial years ending  30 June 2009 and 30 
June 2010.  It will not prepare interim financial statements. 

The auditors of Iris are Mazars of Harcourt Centre, Block 3, Harcourt Road, Dublin 2 who are 
chartered accountants and are members of the Institute of Chartered Accountants in Ireland (“ICAI”) 
and are qualified to practise as auditors in Ireland.
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DESCRIPTION OF IRIS II SPV LIMITED

General

Iris II SPV Limited (“Iris II”) was incorporated in Ireland as a private limited company on 28 May 
2007, with registration number 440452 under the name Iris II SPV Limited, under the Companies 
Acts 1963 to 2006.  

The registered office of Iris II is at 78 Sir John Rogerson’s Quay, Dublin 2, Ireland.  The telephone 
number of Iris II is +353 (0)1 776 0100.  The authorised share capital of Iris II is EUR 3 divided into 
3 ordinary shares of EUR 1 each (the “Shares”).  Iris II has issued 3 Shares all of which are fully 
paid.  The issued Shares are held directly or indirectly by three Irish companies limited by guarantee, 
Badb Charitable Trust Limited, Medb Charitable Trust Limited and Eurydice Charitable Trust 
Limited (each a “Share Trustee”, and together, the “Share Trustees”), on trust for charitable 
purposes.  Each Share Trustee has, inter alia, undertaken not to exercise its voting rights to wind up 
Iris II unless and until it has received written confirmation from the Directors of Iris II that Iris II does 
not intend to carry on further business.  

Iris II has been established as a special purpose vehicle.  The principal activities of Iris II are the 
issuance of financial instruments, the acquisition of financial assets and the entering into of other 
legally binding arrangements. 

Directors and Company Secretary

The Directors of Iris II are as follows:

Louise Corcoran

Peter O’Leary

The business address of each of the directors is 78 Sir John Rogerson’s Quay, Dublin 2, Ireland.

The Company Secretary is State Street Administration Services (Ireland) Limited.

State Street Administration Services (Ireland) Limited of 78 Sir John Rogerson’s Quay, Dublin 2, 
Ireland is the administrator of Iris II.  Its duties include the provision of certain administrative, 
accounting and related services.  The appointment of the administrator may be terminated and the 
administrator may retire upon three months’ notice subject to the appointment of an alternative 
administrator on similar terms to the existing administrator.

State Street Corporation is headquartered in Boston, Massachusetts, U.S.A. and trades on the New 
York Stock Exchange under the symbol “STT”.  

Louise Corcoran and Peter O’Leary are directors of the administrator.

The secretary, the administrator and the Share Trustee are wholly-owned within the State Street 
Group (meaning State Street Corporation, a company incorporated in Massachusetts, and all of its 
subsidiaries and controlled entities).  Fees are payable to the administrator in respect of services 
provided to Iris II SPV Limited relating to the Programme.

Financial Statements

Iris II has published its financial statements in respect of the financial years ending 30 June 2009 and 
30 June 2010.  It will not prepare interim financial statements. 

The auditors of the Iris II are Ernst & Young of Ernst & Young Building, Harcourt Centre, Harcourt 
Street, Dublin 2 who are chartered accountants and are members of the ICAI and are qualified to 
practise as auditors in Ireland.
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SECURITY ARRANGEMENTS

The Security may include a fixed charge over Securities which may be held by or through the 
Custodian through a Clearing System.  The charge is intended to create a property interest in the 
Securities in favour of the Trustee to secure the Issuer’s liabilities under the Trust Deed.  However, 
where the Securities are held through a Clearing System the interests which the Custodian holds and 
which are traded in the Clearing System are not the physical Securities themselves but a series of 
contractual rights against such Clearing System.  These rights consist of (i) the Issuer’s rights against 
the Custodian; (ii) the Custodian’s rights as a participant against the Clearing System; (iii) the rights 
of the Clearing System against the common depositary or common safekeeper; and (iv) the rights of 
the common depositary or common safekeeper against the issuer of the Securities.  As a result, 
where Securities are held in a Clearing System, the Security will take the form of an assignment 
of the Issuer’s rights against the Custodian under the Agency Agreement or the Custody 
Agreement, as the case may be, rather than a charge over the Securities themselves.
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TAXATION

Jersey Taxation

Under the Income Tax (Jersey) Law 1961 (the “Jersey Income Tax Law”), each Issuer incorporated 
in Jersey (each, a “Jersey Issuer”) will be regarded as resident in Jersey but (being neither a financial 
services company nor a specified utility company under the Jersey Income Tax Law at the date 
hereof) will (except as noted below) be subject to Jersey income tax at a rate of 0 per cent.

If a Jersey Issuer derives any income from the ownership or disposal of land in Jersey, such income 
will be subject to tax at the rate of 20 per cent.  It is not expected that any of the Jersey Issuers will 
derive any such income.

Each of the Jersey Issuers will continue to be able to make payments in respect of the Notes without 
any withholding or deduction for or on account of Jersey tax.  Noteholders (other than residents of 
Jersey) will not be subject to any Jersey tax in respect of the holding, sale or other disposition of its 
Notes.

Under current Jersey law, there are no death or estate duties, capital gains, gift, wealth, inheritance or 
capital transfer taxes.  No stamp duty is levied in Jersey on the issue, transfer, acquisition, ownership, 
redemption, sale or other disposal of Notes.  Stamp duty of up to 0.75 per cent. is payable on the grant 
of probate or letters of administration in Jersey in respect of a deceased natural person (i) who died 
domiciled in Jersey, on the value of the entire estate; and (ii) otherwise, on the value of so much of the 
estate as is situate in Jersey.

Goods and services tax

Each Jersey Issuer is an “international services entity” for the purposes of the Goods and Services Tax 
(Jersey) Law 2007 (the “GST Law”).  Consequently, none of the Jersey Issuers are required to:

(a) register as a taxable person pursuant to the GST Law;

(b) charge goods and services tax in Jersey in respect of any supply made by it; or

(c) (subject to limited exceptions that are not expected to apply any of the Jersey Issuers) pay 
goods and services tax in Jersey in respect of any supply made to it.

European Union Directive on the Taxation of Savings Income

As part of an agreement reached in connection with the European Union (“EU”) directive on the 
taxation of savings income in the form of interest payments, and in line with steps taken by other 
relevant third countries, Jersey introduced with effect from 1 July 2005 a retention tax system in 
respect of payments of interest, or other similar income, made to an individual beneficial owner 
resident in an EU Member State by a paying agent established in Jersey.  The retention tax system 
applies for a transitional period prior to the implementation of a system of automatic communication 
to EU Member States of information regarding such payments.  During this transitional period, such 
an individual beneficial owner resident in an EU Member State will be entitled to request a paying 
agent not to retain tax from such payments but instead to apply a system by which the details of such 
payments are communicated to the tax authorities of the EU Member State in which the beneficial 
owner is resident.

The retention tax system in Jersey is implemented by means of bilateral agreements with each of the 
EU Member States, the Taxation (Agreements with European Union Member States) (Jersey) 
Regulations 2005 and Guidance Notes issued by the Policy & Resources Committee of the States of 
Jersey.  Based on these provisions and our understanding of the current practice of the Jersey tax 
authorities (and subject to the transitional arrangements described above), neither Claris, Claris 2, 
Claris III nor Claris IV would be obliged to levy retention tax in Jersey under these provisions in 
respect of interest payments made by it to a paying agent established outside Jersey.
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Irish Tax Information

The following is a summary of certain Irish tax consequences of the purchase, ownership and 
disposition of the Notes.  The summary does not purport to be a comprehensive description of all of 
the tax considerations that may be relevant to a decision to purchase, own or dispose of the Notes.  
The summary relates only to the position of persons who are the absolute beneficial owners of the 
Notes and may not apply to certain other classes of persons such as dealers in securities.  The 
summary does not apply to Transactions other than Notes.

The summary is based upon Irish tax laws and the practice of the Irish Revenue Commissioners as in 
effect on the date of this Offering Circular, which are subject to prospective or retroactive change.  
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 own advisors as to the Irish or other tax 
consequences of the purchase, beneficial ownership and disposition of the Notes including, in 
particular, the effect of any state or local tax laws.

Income Tax

In general, persons who are resident in Ireland are liable to Irish taxation on their world-wide income 
whereas persons who are not resident in Ireland are only liable to Irish taxation on their Irish source 
income.  All persons are under a statutory obligation to account for Irish taxation on a self-assessment 
basis and there is no requirement for the Irish Revenue Commissioners to issue or raise an assessment.

A Note issued by Iris or Iris II (each an “Irish Issuer”) may be regarded as property situate in Ireland 
(and hence Irish source income) on the grounds that a debt is deemed to be situate where the debtor 
resides.  However, the interest earned on such Notes is exempt from income tax if paid to a person 
who is not a resident of Ireland and who for the purposes of Section 198 of the Taxes Consolidation 
Act 1997 (as amended) (“TCA 1997”) is regarded as being a resident of a relevant territory.  A 
relevant territory for this purpose is a Member State of the European Communities (other than 
Ireland) or not being such a Member State a territory with which Ireland has entered into a double tax 
treaty that has the force of law or, on completion of the necessary procedures, will have the force of 
law and such double tax treaty contains an article dealing with interest or income from debt claims.  A 
list of the countries with which Ireland has entered into a double tax treaty is available on 
www.revenue.ie.

If the above exemption does not apply it is understood that there is a long standing unpublished 
practice whereby no action will be taken to pursue any liability to such Irish tax in respect of persons 
who are regarded as not being resident in Ireland except where such 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 
income tax on the profits of a trade carried on in Ireland to which the interest is attributable.

There can be no assurance that this practice will continue to apply.

Withholding Taxes

In general, withholding tax (currently at the rate of 20 per cent.) must be deducted from interest 
payments made by an Irish company such as each Irish Issuer.  However, Section 246 TCA 1997 
(“Section 246”) provides that this general obligation to withhold tax does not apply in respect of, 
among other things, interest payments made by each Irish Issuer to a person, who by virtue of the law 
of the relevant territory (see above for details), is resident for the purposes of tax in a relevant 
territory.  This exemption does not apply if the interest is paid to a company in connection with a 
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trade or business which is carried on in Ireland by the company through a branch or agency. Relief 
from Irish income tax may also be available under other exemptions contained in Irish tax legislation 
or under the specific provisions of a double tax treaty between Ireland and the country of residence of 
the holder of the Notes.

Apart from Section 246, Section 64 TCA 1997 (“Section 64”) provides for the payment of interest on 
a “Quoted Eurobond” without deduction of tax in certain circumstances.  A Quoted Eurobond is 
defined in Section 64 as a security which:

(i) is issued by a company;

(ii) is quoted on a recognised stock exchange (this term is not defined but is understood to mean 
an exchange which is recognised in the country in which it is established (such as the Irish 
Stock Exchange)); and

(iii) carries a right to interest.

There is no obligation to withhold tax on Quoted Eurobonds where:

(a) the person 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

(i) the Quoted Eurobond is held in a recognised clearing system (Euroclear, Clearstream, 
Frankfurt, Clearstream, Luxembourg and the DTC have been designated as 
recognised clearing systems); 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 an 
appropriate written declaration to this effect.

In certain circumstances, Irish encashment tax may be required to be withheld at the standard rate 
(currently 20 per cent.) from interest on any Notes, where such interest is collected by a person in 
Ireland on behalf of any holder of Notes.

Capital Gains Tax

A Noteholder will not be subject to Irish taxes on capital gains provided that such Noteholder is 
neither resident nor ordinarily resident in Ireland and such Noteholder does not have an enterprise, or 
an interest in an enterprise, which carries on business in Ireland through a branch or agency or a 
permanent representative to which or to whom the Notes are attributable.

Capital Acquisitions Tax

If the Notes are comprised in a gift or inheritance taken from an Irish domiciled, resident or ordinarily 
resident disponer or if the donee/successor is resident or ordinarily resident in Ireland, or if any of the 
Notes are regarded as property situate in Ireland, the donee/successor may be liable to Irish capital 
acquisitions tax.  As a result, a donee/successor may be liable to Irish capital acquisitions tax, even 
though neither the disponer nor the donee/successor may be domiciled, resident or ordinarily resident 
in Ireland at the relevant time.

Stamp duty

For as long as Iris and Iris II are qualifying companies within the meaning of Section 110 TCA 1997, 
no Irish stamp duty will be payable on either the issue or transfer of Notes issued by Iris or Iris II, 
provided that the money raised by the issue of the Notes is used in the course of Iris’ or Iris II’s 
business.
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Other Taxes

EU Savings Directive

Under EC Council Directive 2003/48/EC on the taxation of savings income, Member States are 
required, from 1 July 2005, to provide to the tax authorities of another Member State details of 
payments of interest (or similar income) paid by a person within its jurisdiction to an individual 
resident in that other Member State.  However, for a transitional period, Luxembourg and Austria are 
instead required (unless during that period they elect otherwise) to operate a withholding system in 
relation to such payments (subject to a procedure whereby, on meeting certain conditions, the 
beneficial owner of interest or other income may request that no tax be withheld).  A number of 
non-EU countries and territories including Switzerland have agreed to adopt similar measures (a 
withholding system in the case of Switzerland) with effect from the same date. As of 1 January 2010, 
Belgium has however terminated imposing a withholding tax on certain intra-EU interest payments 
and started exchanging information with the tax authorities of the other EU Member States. 

U.S. Tax Consequences

Any principal U.S. tax consequences relating to the purchase, sale, or retirement of the Notes will be 
addressed, if applicable, in the relevant Offering Circular Supplement.
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SUBSCRIPTION AND SALE

Summary of Dealer Agreement

Subject to the terms and on the conditions contained in the dealer agreement dated 23 May 2011, 
between Claris, Claris 2, Claris III, Claris IV, Iris, Iris II, Société Générale (as Arranger and Dealer) 
and SG Americas Securities, LLC (as Dealer) (the “Dealer Agreement”), as acceded to pursuant to 
any Acceptance Deed entered into by a Specified Issuer, the Notes will be offered on a continuous 
basis by the Issuers to the Permanent Dealers or such other Dealers as may be appointed from time to 
time in respect of any Series pursuant to the Dealer Agreement.  The Notes may be resold at 
prevailing market prices, or at prices related thereto, at the time of such resale, as determined by the 
Relevant Dealer.  The Dealer Agreement also provides for Notes to be issued in syndicated Tranches 
that are jointly and severally underwritten by two or more Dealers.

Each of the Issuers has agreed to pay the commissions as agreed between it and the relevant Dealer(s) 
in respect of each issue of Notes on a syndicated basis or otherwise.  Such commissions (if any) will 
be stated in the relevant Offering Circular Supplement.

Each of the Issuers has agreed to indemnify the Dealers against certain liabilities in connection with 
the offer and sale of the Notes.  The Dealer Agreement entitles the Dealers to terminate any 
agreement that they make to subscribe Notes in certain circumstances prior to payment for such Notes 
being made to the relevant Issuer.
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SELLING RESTRICTIONS

Because of (i) the following selling restrictions; and (ii) the transfer restrictions listed in 
paragraphs 3.2 (U.S. Purchasers pursuant to Rule 144A), paragraph 3.3 (U.S. Purchasers 
pursuant to Section 4(2) of the Securities Act) and 3.4 (Non-U.S. Purchasers pursuant to 
Regulation S) below, purchasers are advised to consult legal counsel prior to making any offer, 
resale, pledge or transfer of Notes.

1. INTRODUCTION

These are the selling restrictions referred to in Clause 4 (Offering of Notes) of the Dealer 
Agreement dated 23 May 2011 relating to the Secured Transaction Programme of Claris 
Limited, Claris 2 Limited, Claris III Limited, Claris IV Limited, Iris SPV plc and Iris II SPV 
Limited.  These restrictions may be amended in relation to a specific Tranche by agreement 
between the Issuers and the Relevant Dealer or, if more than one, the Lead Manager on behalf 
of the Relevant Dealers or in relation to the Programme by agreement between the Issuers and 
the Arranger.  Any such amendment in relation to a specific Tranche shall be set out in the 
Subscription Agreement, in the case of a Syndicated Issue, or in the Offering Circular 
Supplement, in the case of a non-Syndicated Issue.

2. GENERAL

These selling restrictions may be modified by the agreement of each of the Issuers and the 
Dealers following a change in a relevant law, regulation or directive.  Any such modification 
will be set out in the Offering Circular Supplement issued in respect of the issue of Notes to 
which it relates or in a supplement to the Offering Circular.

Other than obtaining the Registrar’s Consent in respect of Claris by the Jersey Financial 
Services Commission, no action has been taken in any jurisdiction that would permit a public 
offering of any of the Notes, or possession or distribution of the Offering Circular or any 
other offering material or any Offering Circular Supplement, in any country or jurisdiction 
where action for that purpose is required.

Each Dealer agrees that it will, to the best of its knowledge, comply with all relevant laws, 
regulations and directives in each jurisdiction in which it purchases, offers, sells or delivers 
Notes or has in its possession or distributes the Offering Circular, any other offering material 
or any Offering Circular Supplement, in all cases at its own expense, and none of the Issuers 
nor any other Dealer shall have responsibility therefore.

3. UNITED STATES OF AMERICA

3.1 General Selling Restrictions

The Notes have not been and will not be registered under the Securities Act, or with any 
securities regulatory authority of any state or other jurisdiction of the United States. In 
addition, none of the Issuers have been or will be registered as an investment company under 
the Investment Company Act.  The Notes may not be offered, sold or delivered directly or 
indirectly within the United States or to, or for the account of, U.S. persons, except pursuant 
to an exemption from, or in a transaction not subject to, the registration requirements of the 
Securities Act and applicable state securities laws.  Accordingly, the Notes may not be 
offered, sold or otherwise transferred except (a) in a transaction outside the United States to 
persons that are not U.S. persons in accordance with Rule 903 or Rule 904 of Regulation S, or 
(b) (1) if specified in the relevant Offering Circular Supplement within the United States or to 
U.S. persons in reliance on Rule 144A but only to U.S. persons who are QIBs that are also 
Qualified Purchasers, or  (2) if specified in the relevant Offering Circular Supplement within 
the United States or to U.S. persons in private transactions exempt from, or not subject to, 
registration under the Securities Act but only to U.S. persons who are Accredited Investors 
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that are also Qualified Purchasers.  Terms used in this paragraph have the meanings given to 
them under the Securities Act.

Each Dealer has acknowledged and agreed that it will not offer, sell or deliver any Notes 
within the United States or to, or for the account or benefit of, any U.S. person (other than to a 
QIB in accordance with Rule 144A (i) as part of their distribution at any time; or 
(ii) otherwise until 40 days after the later of the commencement of the offering and the Issue 
Date and that it will have sent to each distributor, dealer or person receiving a selling 
concession, fee or other remuneration to which it sells Notes during the period of 40 
consecutive days after the later of the commencement of the offering of the Notes and the 
Issue Date a confirmation or other notice setting forth the restrictions on offers and sales of 
the Notes within the United States or to, or for the account or benefit of, any U.S. person.  
Terms used in this paragraph have the meanings given to them under the Securities Act.

In addition, until 40 days after the commencement of the offering, an offer or sale of 
Regulation S Notes within the United States by a dealer that is not participating in the 
offering may violate the registration requirements of the Securities Act if such offer or sale is 
made otherwise than in accordance with an available exemption from registration under the 
Securities Act.

Each Dealer has acknowledged and agreed that neither it nor any of its affiliates (as defined in 
Rule 501(b) of the Securities Act) or any person acting on behalf of any of the foregoing has 
or will, directly or through any agent:

(i) sell, offer for sale, solicit offers to buy or otherwise negotiate in respect of any 
securities (as defined in the Securities Act) which are or will be integrated with the 
sale of the Notes in a manner that would require the registration under the Securities 
Act of the Notes, and such Dealer will take all action that is appropriate or necessary 
to assure that its offerings of other securities (if any) will not be integrated for the 
purpose of the Securities Act with the offerings contemplated hereby; 

(ii) engage in any form of general solicitation or general advertising, including, without 
limitation, (a) any advertisement, article, notice or other communication published in 
any newspaper, magazine or similar medium or broadcast over television or radio; 
and (b) any seminar or meeting whose attendees have been invited by any general 
solicitation or general advertising in connection with the offering of the Notes (as 
those terms are used in Regulation D under the Securities Act) or sell, offer for sale or 
solicit offers to buy the Notes in any manner involving a public offering within the 
meaning of section 4(2) of the Securities Act; or

(iii) engage in any “directed selling efforts” (as defined in Regulation S).

Each of the Issuers and each Dealer reserve the right to reject any offer to purchase, in whole 
or in part, for any reason, or to sell less than the principal amount of Notes which may be 
offered.  Distribution of the Offering Circular to any U.S. person or to any person within the 
United States is unauthorised and any disclosure of any of its contents, without the prior 
written consent of each of the Issuers, is prohibited.

With respect to Bearer Notes issued in compliance with the TEFRA D Rules, 

(i) except to the extent permitted under Section 1.163-5(c)(2)(i)(D) of the United States 
Treasury Regulations (the “TEFRA D Rules”) each dealer represents (a) that it has not 
offered or sold, and agree that during a 40-day restricted period it will not offer or sell the 
Bearer Notes to a person who is within the United States or its possessions or to a U.S. 
person, and (b) that it has not delivered and it will not deliver within the United States or its 
possessions any Bearer Notes that are sold during the restricted period;



84

(ii) each dealer has acknowledged and agreed that it has and throughout the restricted 
period (as defined under the TEFRA D Rules) will have in effect, procedures reasonably 
designed to ensure that its employees or agents who are directly engaged in selling the Bearer 
Notes are aware that such Bearer Notes may not be offered or sold during the restricted period 
to a person who is within the United States or its possessions or to a U.S. person, except as 
permitted by the TEFRA D Rules.

(iii) if it is a U.S. person, each dealer represents that it is acquiring the Bearer Notes for 
purposes of resale in connection with their original issuance and if it retains the Notes for its 
own account, it will only do so in accordance with the requirements of U.S. Treas. Reg. 
§1.163-5(c)(2)(i)(D)(6);

(iv) with respect to each affiliate that acquires from it any Notes for the purpose of 
offering or selling such Bearer Notes during the restricted period, it either (a) confirms the 
representations contained in paragraphs (i) to (iii) (inclusive) above on behalf of such affiliate 
or (b) agrees that it will obtain from such affiliate for the benefit of the Issuer the 
representations contained in paragraphs (i) to (iii) above.

Terms used in this paragraph (i), (ii), (iii) and (iv) have the meanings given to them by the 
U.S. Internal Revenue code of 1986 and regulations thereunder, including the TEFRA D 
Rules.

Provided that the TEFRA rules are applicable, then with respect to Bearer Notes not issued in 
compliance with the TEFRA D Rules,

Under U.S. Treas. Reg. §1.163-5(c)(2)(i)(C) (the “TEFRA C Rules”), Notes in bearer form 
must be issued and delivered outside the United States and its possessions in connection with 
their original issuance and each dealer represents and agrees that it has not offered, sold or 
delivered, and will not offer, sell or deliver, directly or indirectly, Bearer Notes within the 
United States or its possessions in connection with their original issuance. Further, in 
connection with their original issuance of Bearer Notes, the dealer represents that it has not 
communicated, and will not communicate, directly or indirectly, with a prospective purchaser 
if either such purchaser or it is within the United States or its possessions or otherwise involve 
its U.S. office in the offer or sale of Bearer Notes. Terms used in this paragraph have the 
meanings given to them by the U.S. Internal Revenue Code of 1986, as amended, and 
regulations thereunder, including the TEFRA C Rules.

Non-U.S. purchasers of the Notes who will hold a Regulation S Note or a beneficial interest 
will be subject therein to the following selling restrictions unless otherwise provided in the 
relevant Offering Circular Supplement.  As a condition to the purchase of the Notes offered 
hereby, each purchaser located outside the United States that is not a U.S. person and is not 
purchasing for the account or benefit of a U.S. person will be deemed to have acknowledged, 
represented and agreed as follows (terms used in this paragraph have the meaning given to 
them by Regulation S):

(i) The purchaser has received a copy of the Offering Circular and the applicable  
Offering Circular Supplement relating to the Notes, has carefully read the Offering 
Circular and the Offering Circular Supplement and understands the risks relating to 
its purchase of the Notes. The purchaser has such knowledge and experience in 
business and financial matters as to be capable of evaluating the merits and risks of an 
investment in the Notes.  The purchaser understands that its investment in the Notes 
is speculative and involves a high degree of risk, including the possible loss of the 
purchaser’s entire investment, and the purchaser is financially able to bear such loss. 

(ii) The purchaser was, and the person, if any, for whose account or benefit the purchaser 
is acquiring the Notes was, located outside the United States at the time the buy order 
for the Notes was originated and continues to be located outside the United States and 
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has not purchased the Notes for the benefit of any person in the United States or 
entered into any arrangement for the transfer of the Notes to any person in the United 
States.   

(iii) The purchaser understands that each of the Issuers has not been and will not be 
registered under the Investment Company Act, that the Notes have not been and will 
not be registered under the Securities Act or with any securities regulatory authority 
of any state or other jurisdiction in the United States, and that the sale of Notes to 
such purchaser is being made in reliance on Regulation S. 

(iv) The purchaser is aware of the restrictions on the offer and sale of the Notes pursuant 
to Regulation S described in the Offering Circular and the Offering Circular 
Supplement and will be deemed to have agreed to give any subsequent purchaser of 
such Notes notice of any restrictions on the transfer thereof. 

(v) The purchaser understands that unless each of the Issuers determines otherwise in 
compliance with applicable law, the Notes will bear a legend to the effect set forth in 
paragraph 3.2 or 3.3 below and that Notes issued under Regulation S may not, at any 
time, be held by, or on behalf of, U.S. persons or U.S. residents.  

3.2 U.S. Purchasers pursuant to Rule 144A

Subject to any additional requirements or exceptions set forth in the Offering Circular 
Supplement, each purchaser of Rule 144A Notes will be deemed to acknowledge, represent 
and agree as follows:

(a) The purchaser has received a copy of the Offering Circular and Offering Circular 
Supplement relating to the Notes, has carefully read the Offering Circular and the 
Offering Circular Supplement and understands the risks relating to its purchase of the 
Notes.  The purchaser has such knowledge and experience in business and financial 
matters as to be capable of evaluating the merits and risks of an investment in the 
Notes.  The purchaser understands that its investment in the Notes is speculative and 
involves a high degree of risk, including the possible loss of its entire investment, and 
it is financially able to bear such loss.

(b) The purchaser is purchasing the Notes for its own account or an account with respect 
to which it exercises sole investment discretion and it and any such account is a QIB 
and is aware that the sale to it is being made in reliance on Rule 144A.

(c) The purchaser acknowledges (i) that the Notes have not been and will not be 
registered under the Securities Act, (ii) that the Issuer has not and will not register 
under the Investment Company Act in reliance on Section 3(c)(7) of the Investment 
Company Act and (iii) that none of the Notes may be offered or sold to any person 
except as set forth herein.

(d) The purchaser and each account with respect to which it is purchasing the Notes (i) is 
a Qualified Purchaser, (ii) is not formed for the purpose of investment in the Notes, 
unless all of its beneficial owners are Qualified Purchasers and it has received the 
necessary consent from its beneficial owners when it is a private investment company 
formed before 30 April 1996 (iii) is not a dealer described in paragraph (a)(2)(ii) of 
Rule 144A that owns and invests on a discretionary basis less than U.S.$25,000,000 
in securities of unaffiliated issuers, (iv) is not a plan referred to in 
paragraph (a)(1)(i)(D) or (a)(1)(i)(E) of Rule 144A or a trust fund referred to in 
paragraph (A)(1)(i)(F) of Rule 144A that holds the assets of such plan, unless 
investment decisions are made solely by the fiduciary, trustee or sponsor of such plan, 
(v) is purchasing the Notes in at least a minimum denomination of U.S.$500,000 and 
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(vi) will provide written notice of the foregoing and any other applicable transfer 
restrictions to any transferee.

(e) The purchaser understands that transfers in violation of the transfer restrictions herein 
will be of no force and effect, will be void ab initio, and will not operate to transfer 
any rights to the transferee, notwithstanding any instructions to the contrary to the 
Issuer, the Trustee or any intermediary.  If the Issuer determines that any beneficial 
owner or holder of Notes that (i) is a U.S. person is not a QIB and a Qualified 
Purchaser, or (ii) purchased Notes in breach of the deemed or actual representations 
given by such holder upon the purchase of such Notes, the Issuer may (a) redeem 
such Notes at the Early Redemption Amount or (b) require that such beneficial owner 
or holder sell all of its right, title and interest in such Notes to a person who is a QIB 
and a Qualified Purchaser in a transaction meeting the requirements of Rule 144A or 
to a person that is not a U.S. person in an offshore transaction meeting the 
requirements of Regulation S, with such sale to be effected within 30 days after 
notice of such sale requirement is given.  If such sale is not effected within such 
30 days, upon written direction from the Issuer, the Trustee will be authorised to 
conduct a commercially reasonable sale of such Notes to a person who is a QIB and a 
Qualified Purchaser in a transaction meeting the requirements of Rule 144A or to a 
person that is not a U.S. person in an offshore transaction meeting the requirements of 
Regulation S and, pending transfer, no further payments will be made in respect of 
such Notes or any beneficial interest therein.

(f) The purchaser shall not resell or otherwise transfer any of the Notes except (a) to the 
Issuer; (b)(1) to a person whom the purchaser reasonably believes is a QIB and a 
Qualified Purchaser purchasing for its own account or for the account of a QIB and a 
Qualified Purchaser to which it exercises sole investment discretion in a transaction 
meeting the requirements of Rule 144A under the Securities Act or (2) in an offshore 
transaction and not to, or for the account or benefit of, a U.S. person in accordance 
with Regulation S under the Securities Act; and (c) in accordance with all applicable 
securities laws of the States of the United States.

(g) The purchaser understands that the Notes will bear a legend substantially to the 
following effect:

THIS NOTE HAS NOT BEEN AND WILL NOT BE REGISTERED UNDER THE 
UNITED STATES SECURITIES ACT OF 1933, AS AMENDED (THE 
“SECURITIES ACT”), OR WITH ANY SECURITIES REGULATORY 
AUTHORITY OF ANY STATE OR OTHER JURISDICTION, AND THE ISSUER 
OF THIS NOTE HAS NOT BEEN REGISTERED UNDER THE UNITED STATES 
INVESTMENT COMPANY ACT OF 1940, AS AMENDED (THE 
“INVESTMENT COMPANY ACT”).

EACH PERSON WHO PURCHASES OR OTHERWISE ACQUIRES AN 
INTEREST IN THIS NOTE IS DEEMED TO (1) REPRESENT THAT (A) IT IS 
ACQUIRING SUCH INTEREST FOR ITS OWN ACCOUNT OR FOR AN 
ACCOUNT WITH RESPECT TO WHICH IT EXERCISES SOLE INVESTMENT 
DISCRETION AND IT AND ANY SUCH ACCOUNT IS A “QUALIFIED 
PURCHASER” (AS DEFINED IN SECTION 2(A)(51) OF THE INVESTMENT 
COMPANY ACT AND THE RULES AND REGULATION THEREUNDER) (A 
“QUALIFIED PURCHASER”) THAT IS ALSO A “QUALIFIED 
INSTITUTIONAL BUYER” (AS DEFINED IN RULE 144A UNDER THE 
SECURITIES ACT) (A “QUALIFIED INSTITUTIONAL BUYER”) OR (B) IT IS 
NOT A “U.S. PERSON” AND IS ACQUIRING SUCH INTEREST IN AN 
“OFFSHORE TRANSACTION” PURSUANT TO RULE 903 OR RULE 904 OF 
REGULATION S UNDER THE SECURITIES ACT AND (2) AGREE THAT IT 
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WILL NOT OFFER, SELL, PLEDGE OR OTHERWISE TRANSFER SUCH 
INTEREST EXCEPT (A) TO THE ISSUER, (B)(1) IN ACCORDANCE WITH 
RULE 144A TO A PERSON THAT IT REASONABLY BELIEVES IS A 
QUALIFIED INSTITUTIONAL BUYER AND A QUALIFIED PURCHASER 
THAT IS PURCHASING THIS NOTE FOR ITS OWN ACCOUNT OR FOR THE 
ACCOUNT OF A QUALIFIED INSTITUTIONAL BUYER THAT IS ALSO A 
QUALIFIED PURCHASER AND IT AND ANY SUCH ACCOUNT (I) IS NOT 
FORMED FOR THE PURPOSE OF INVESTMENT IN THIS NOTE, UNLESS 
ALL OF ITS BENEFICIAL OWNERS ARE QUALIFIED PURCHASERS AND IT 
HAS RECEIVED THE NECESSARY CONSENT FROM ITS BENEFICIAL 
OWNERS WHEN IT IS A PRIVATE INVESTMENT COMPANY FORMED 
BEFORE 30 APRIL 1996, (II) IS NOT A DEALER DESCRIBED IN 
PARAGRAPH (a)(1)(ii) OF RULE 144A THAT OWNS AND INVESTS ON A 
DISCRETIONARY BASIS LESS THAN U.S.$25,000,000 IN SECURITIES OF 
UNAFFILIATED ISSUERS, (III) IS NOT A PLAN REFERRED TO IN 
PARAGRAPH (a)(1)(i)(D) OR (a)(1)(i)(E) OF RULE 144A OR A TRUST FUND 
REFERRED TO IN PARAGRAPH (a)(1)(i)(F) OF RULE 144A THAT HOLDS 
THE ASSETS OF SUCH PLAN, UNLESS INVESTMENT DECISIONS ARE 
MADE SOLELY BY THE FIDUCIARY, TRUSTEE OR SPONSOR OF SUCH 
PLAN, (IV) IS PURCHASING THIS NOTE IN AT LEAST A MINIMUM 
DENOMINATION OF U.S.$500,000 AND (V) WILL PROVIDE WRITTEN 
CERTIFICATION OF THE FOREGOING AND ANY OTHER APPLICABLE 
TRANSFER RESTRICTIONS TO ANY TRANSFEREE, OR (2) IN AN 
OFFSHORE TRANSACTION AND NOT TO, OR FOR THE ACCOUNT OR 
BENEFIT OF, A U.S. PERSON IN ACCORDANCE WITH REGULATION S 
UNDER THE SECURITIES ACT, AND (C) IN ACCORDANCE WITH ALL 
APPLICABLE SECURITIES LAWS OF THE STATES OF THE UNITED 
STATES.  AS USED HEREIN, THE TERMS “OFFSHORE TRANSACTION” AND 
“U.S. PERSON” HAVE THE MEANINGS GIVEN TO THEM BY 
REGULATION S UNDER THE SECURITIES ACT.

TRANSFER IN VIOLATION OF THE FOREGOING WILL BE OF NO FORCE 
AND EFFECT, WILL BE VOID AB INITIO, AND WILL NOT OPERATE TO 
TRANSFER ANY RIGHTS TO THE TRANSFEREE, NOTWITHSTANDING ANY 
INSTRUCTIONS TO THE CONTRARY TO THE ISSUER OF THIS NOTE, THE 
TRUSTEE OR ANY INTERMEDIARY.  IF THE ISSUER DETERMINES THAT 
ANY BENEFICIAL OWNER OR HOLDER OF THIS NOTE (i) IS A U.S. PERSON 
IS NOT A QUALIFIED INSTITUTIONAL BUYER THAT IS ALSO A 
QUALIFIED PURCHASER, OR (ii) PURCHASED THIS NOTE IN BREACH OF 
THE DEEMED OR ACTUAL REPRESENTATIONS GIVEN BY SUCH HOLDER 
UPON THE PURCHASE OF THIS NOTE, THE ISSUER MAY (a) REDEEM THIS 
NOTE AT THE EARLY REDEMPTION AMOUNT OR (b) REQUIRE THAT 
SUCH BENEFICIAL OWNER OR HOLDER SELL ALL OF ITS RIGHT, TITLE 
AND INTEREST IN THIS NOTE TO A PERSON WHO IS A QUALIFIED 
INSTITUTIONAL BUYER THAT IS ALSO A QUALIFIED PURCHASER IN A 
TRANSACTION MEETING THE REQUIREMENTS OF RULE 144A OR TO A 
PERSON THAT IS NOT A U.S. PERSON IN AN OFFSHORE TRANSACTION 
MEETING THE REQUIREMENTS OF REGULATION S, WITH SUCH SALE TO 
BE EFFECTED WITHIN 30 DAYS AFTER NOTICE OF SUCH SALE 
REQUIREMENT IS GIVEN.  IF SUCH SALE IS NOT EFFECTED WITHIN SUCH 
30 DAYS, UPON WRITTEN DIRECTION FROM THE ISSUER, THE TRUSTEE 
WILL BE AUTHORISED TO CONDUCT A COMMERCIALLY REASONABLE 
SALE OF SUCH NOTES TO A PERSON WHO IS A QUALIFIED 
INSTITUTIONAL BUYER AND A QUALIFIED PURCHASER IN A 
TRANSACTION MEETING THE REQUIREMENTS OF RULE 144A OR TO A 
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PERSON THAT IS NOT A U.S. PERSON IN AN OFFSHORE TRANSACTION 
MEETING THE REQUIREMENTS OF REGULATION S, AND, PENDING 
TRANSFER, NO FURTHER PAYMENTS WILL BE MADE IN RESPECT OF 
SUCH NOTES OR ANY BENEFICIAL INTEREST THEREIN.

EACH PERSON WHO PURCHASES OR OTHERWISE ACQUIRES THIS NOTE 
(OR A BENEFICIAL INTEREST THEREIN) IN AN “OFFSHORE 
TRANSACTION” IN RELIANCE ON REGULATION S, BY PURCHASING 
SUCH INTEREST IS ALSO DEEMED TO REPRESENT, WARRANT, 
ACKNOWLEDGE AND AGREE FOR THE BENEFIT OF THE ISSUER AND 
THE TRUSTEE THAT IT, AND EACH PERSON FOR WHICH IT IS ACTING, (I) 
IS NOT A U.S. PERSON (AS DEFINED IN REGULATION S) AND (II) IS 
LOCATED OUTSIDE OF THE UNITED STATES.

THIS NOTE MAY NOT BE OFFERED, SOLD, PLEDGED OR OTHERWISE 
TRANSFERRED TO AN EMPLOYEE BENEFIT PLAN WITHIN THE MEANING 
OF SECTION 3(3) OF THE UNITED STATES EMPLOYEE RETIREMENT 
INCOME SECURITY ACT OF 1974, AS AMENDED (“ERISA”), SUBJECT TO
THE PROVISIONS OF PART 4 OF SUBTITLE B OF TITLE I OF ERISA, A PLAN 
TO WHICH SECTION 4975 OF THE UNITED STATES INTERNAL REVENUE 
CODE OF 1986, AS AMENDED (THE “CODE”), APPLIES, AN ENTITY WHOSE 
UNDERLYING ASSETS INCLUDE “PLAN ASSETS” BY REASON OF SUCH 
AN EMPLOYEE BENEFIT PLAN’S OR PLAN’S INVESTMENT IN SUCH 
ENTITY, OR ANY GOVERNMENTAL, CHURCH OR NON-U.S. PLAN (A 
“SIMILAR LAW PLAN”) WHICH IS SUBJECT TO FEDERAL, STATE, 
LOCAL, NON-U.S. OR OTHER LAWS OR REGULATIONS THAT ARE 
SUBSTANTIALLY SIMILAR TO THE PROHIBITED TRANSACTION 
PROVISIONS OF SECTION 406 OF ERISA AND/OR SECTION 4975 OF THE 
CODE (“SIMILAR LAWS”).

EACH HOLDER AND BENEFICIAL OWNER OF A NOTE THAT IS NOT A 
“UNITED STATES PERSON” (AS DEFINED IN SECTION 7701(a)(30) OF THE 
CODE) WILL MAKE, OR BY ACQUIRING SUCH NOTE OR AN INTEREST 
THEREIN WILL BE DEEMED TO MAKE, A REPRESENTATION TO THE 
EFFECT THAT EITHER (I) IT IS NOT A BANK EXTENDING CREDIT 
PURSUANT TO A LOAN AGREEMENT ENTERED INTO IN THE ORDINARY 
COURSE OF ITS TRADE OR BUSINESS (WITHIN THE MEANING OF 
SECTION 881(c)(3)(A) OF THE CODE), OR (II) IT IS A PERSON THAT IS 
ELIGIBLE FOR BENEFITS UNDER AN INCOME TAX TREATY WITH THE 
UNITED STATES THAT ELIMINATES U.S. FEDERAL INCOME TAXATION 
OF U.S. SOURCE INTEREST NOT ATTRIBUTABLE TO A PERMANENT 
ESTABLISHMENT IN THE UNITED STATES, AND (III) IT IS NOT 
PURCHASING THE NOTE IN ORDER TO REDUCE ITS U.S. FEDERAL 
INCOME TAX LIABILITY OR PURSUANT TO A TAX AVOIDANCE PLAN 
WITH RESPECT TO U.S. FEDERAL INCOME TAXES.

THE FAILURE TO PROVIDE THE ISSUER, THE TRUSTEE AND ANY PAYING 
AGENT WITH THE APPROPRIATE U.S. FEDERAL INCOME TAX 
CERTIFICATIONS (GENERALLY, A U.S. INTERNAL REVENUE SERVICE 
FORM W-9 (OR SUCCESSOR APPLICABLE FORM) IN THE CASE OF A 
PERSON THAT IS A “UNITED STATES PERSON” WITHIN THE MEANING OF 
SECTION 7701(a)(30) OF THE CODE OR AN APPLICABLE U.S. INTERNAL 
REVENUE SERVICE FORM W-8 (OR SUCCESSOR APPROPRIATE FORM) IN 
THE CASE OF A PERSON THAT IS NOT A “UNITED STATES PERSON” 
WITHIN THE MEANING OF SECTION 7701(a)(30) OF THE CODE) MAY 
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RESULT IN U.S. FEDERAL BACK-UP WITHHOLDING FROM PAYMENTS TO 
THE HOLDER IN RESPECT OF THIS NOTE.

EACH PERSON WHO PURCHASES OR OTHERWISE ACQUIRES AN 
INTEREST IN THIS NOTE UNDERSTANDS THAT THE ISSUER MAY 
RECEIVE A LIST OF PARTICIPANTS HOLDING POSITIONS IN ITS NOTES 
FROM ONE OR MORE BOOK-ENTRY DEPOSITORIES.

UNLESS THIS NOTE IS PRESENTED BY AN AUTHORISED 
REPRESENTATIVE OF THE DEPOSITORY TRUST COMPANY, A NEW YORK 
CORPORATION (“DTC”), TO THE ISSUER OR ITS AGENT FOR 
REGISTRATION OR TRANSFER, EXCHANGE, OR PAYMENT, AND ANY 
NOTE ISSUED IS REGISTERED IN THE NAME OF CEDE & CO. OR IN SUCH 
OTHER NAME AS IS REQUESTED BY AN AUTHORISED REPRESENTATIVE 
OF DTC (AND ANY PAYMENT IS MADE TO CEDE & CO. OR TO SUCH 
OTHER ENTITY AS IS REQUESTED BY AN AUTHORISED 
REPRESENTATIVE OF DTC), ANY TRANSFER, PLEDGE OR OTHER USE 
HEREOF FOR VALUE OR OTHERWISE BY OR TO ANY PERSON IS 
WRONGFUL INASMUCH AS THE REGISTERED OWNER HEREOF, CEDE & 
CO., HAS AN INTEREST HEREIN.

(h) The purchaser acknowledges that the Issuer, the Arranger, the Trustee, the Registrar, 
the Paying Agents, the Dealers and others will rely upon the truth and accuracy of the 
foregoing acknowledgments, representations and agreements, and agrees that if any 
of the acknowledgments, representations or agreements deemed to have been made 
by it by its purchase of Notes are no longer accurate, it shall promptly notify the 
Issuer and the initial purchaser.  If it is acquiring the Notes as a fiduciary or agent for 
one or more investor accounts, it represents that it has sole investment discretion with 
respect to each such account and it has full power to make the foregoing 
acknowledgments, representations and agreements on behalf of each account.

(i) The purchaser understands that the Issuer may receive a list of participant holding 
positions in its Notes from one or more book-entry depositories.

(j) The purchaser acknowledges that (a) it is not entitled to rely on the Arranger, the 
Dealers or any of their affiliates or any person acting on their behalf for any purpose, 
including without limitation the provision of legal, financial, economic or investment 
advice, or the performance of any verification or due diligence investigation, with 
respect to the its purchase of the Notes, and none of such persons has made any 
representation to the purchaser, express or implied, with respect thereto; (b) except 
for the Offering Circular and Offering Circular Supplement, the purchaser has not 
been furnished with any information concerning the Notes or the Issuer by the Issuer, 
the Arranger, the Dealers or any person acting on their behalf in connection with its 
decision to purchase the Notes; (c) the purchaser has conducted its own investigation 
with respect to the Notes and the Issuer and has relied on that investigation in making 
its decision to purchase the Notes; and (d) the purchaser has received all information 
that it believes is necessary or appropriate in connection with its decision to purchase 
the Notes.

(k) The purchaser’s purchase of the Notes will not violate Section 12(d), Section 17 or 
any other provision of the Investment Company Act, and, in purchasing the Notes, 
the purchaser is not intending to evade, either alone or in conjunction with any other 
person, the requirements of the Investment Company Act.

(l) (A) It is not, and it is not acting on behalf of (and for so long as it holds any such 
Note or any interest therein will not be, and will not be acting on behalf of), an 
employee benefit plan within the meaning of Section 3(3) of the United States 
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Employee Retirement Income Security Act of 1974, as amended (“ERISA”), subject 
to the provisions of part 4 of subtitle B of Title I of ERISA, a plan to which 
Section 4975 of the United States Internal Revenue Code of 1986, as amended (the 
“Code”), applies, or an entity whose underlying assets include “plan assets” by 
reason of such an employee benefit plan’s or plan’s investment in such entity, or a 
governmental, church or non-U.S. plan (a “Similar Law Plan”) which is subject to 
any federal, state, local, non-U.S. or other laws or regulations that are substantially 
similar to the prohibited transaction provisions of Section 406 of ERISA and/or 
Section 4975 of the Code (“Similar Laws”), and no part of the assets to be used by it 
to purchase or hold such Notes or any interest therein constitutes the assets of a 
Benefit Plan Investor or Similar Law Plan; and (B) it will not sell or otherwise 
transfer any Note or any interest therein otherwise than to a purchaser or transferee 
that makes, or is deemed to make, these same representations, warranties and 
agreements with respect to its purchase, holding and disposition of such Notes.

(m) The purchaser is not purchasing the notes in order to reduce its U.S. federal income 
tax liability pursuant to a tax avoidance plan.

(n) If the purchaser is not a United States person (as defined in Section 7701(a)(30) of the 
Code), such purchaser either (x) is not a bank extending credit pursuant to a loan 
agreement entered into in the ordinary course of its trade or business (within the 
meaning of Section 881(c)(3)(A) of the Code) or (y) is a person that is eligible for 
benefits under an income tax treaty with the United States that eliminates U.S. federal 
income taxation of U.S. source interest not attributable to a permanent establishment 
in the United States.

(o) The purchaser agrees that these deemed acknowledgements, representations and 
agreements shall be governed and construed in accordance with the laws of England 
and Wales and disputes arising out of these deemed representations shall be resolved 
exclusively in the courts of England.

3.3 U.S. Purchasers of AI Notes

Subject to any additional requirements or exceptions set forth in the Offering Circular 
Supplement, each purchaser of AI Notes will represent and agree as follows:

(a) The purchaser has received a copy of the Offering Circular and Offering Circular 
Supplement relating to the AI Notes, has carefully read the Offering Circular and the 
Offering Circular Supplement and understands the risks relating to its purchase of the 
AI Notes.  The purchaser has such knowledge and experience in business and 
financial matters as to be capable of evaluating the merits and risks of an investment 
in the AI Notes.  The purchaser understands that its investment in the AI Notes is 
speculative and involves a high degree of risk, including the possible loss of its entire 
investment, and it is financially able to bear such loss.

(b) The purchaser acknowledges (i) that the AI Notes have not been and will not be 
registered under the Securities Act, (ii) that the Issuer has not and will not register 
under the Investment Company Act in reliance on Section 3(c)(7) of the Investment 
Company Act and (iii) that none of the AI Notes may be offered or sold to any person 
except as set forth herein.

(c) The purchaser is (i) an Accredited Investor and a Qualified Purchaser and (ii) will 
provide written notice of the foregoing and any other applicable transfer restrictions 
to any transferee.

(d) The purchaser understands that transfers in violation of the transfer restrictions herein 
will be of no force and effect, will be void ab initio, and will not operate to transfer 
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any rights to the transferee, notwithstanding any instructions to the contrary to the 
Issuer, the Trustee or any intermediary.  If the Issuer determines that any beneficial 
owner or holder of AI Notes that (i) is a U.S. person is not an Accredited Investor and 
a Qualified Purchaser, or (ii) purchased AI Notes in breach of the deemed or actual 
representations given by such holder upon the purchase of such AI Notes, the Issuer 
may (a) redeem such AI Notes at the Early Redemption Amount or (b) require that 
such beneficial owner or holder sell all of its right, title and interest in such AI Notes 
to a person who is an Accredited Investor and a Qualified Purchaser in a private 
transaction exempt from registration under the Securities Act or to a person that is not 
a U.S. person in an offshore transaction meeting the requirements of Regulation S, 
with such sale to be effected within 30 days after notice of such sale requirement is 
given.  If such sale is not effected within such 30 days, upon written direction from 
the Issuer, the Trustee will be authorised to conduct a commercially reasonable sale 
of such AI Notes to a person who is an Accredited Investor and a Qualified Purchaser 
in a private transaction exempt from registration under the Securities Act or to a 
person that is not a U.S. person in an offshore transaction meeting the requirements of 
Regulation S and, pending transfer, no further payments will be made in respect of 
such AI Notes or any beneficial interest therein.

(e) The Purchaser (A) is acquiring such AI Notes for its own account, and (B) is not 
purchasing such Notes with a view to the resale, distribution or other disposition 
thereof in the United States or to a U.S. person; and (ii) if in the future it determines 
to transfer such AI Note, it will transfer it only to a person (a) whom the seller 
reasonably believes to not be a U.S. person in an offshore transaction in accordance 
with Rule 903 or Rule 904 of Regulation S under the Securities Act; or (b) whom the 
seller reasonably believes to be an Accredited Investor which is also a Qualified 
Purchaser in a private transaction exempt from, or not subject to, registration under 
the Securities Act.

(f) The purchaser understands that the Notes will bear a legend substantially to the 
following effect:

THIS NOTE HAS NOT BEEN AND WILL NOT BE REGISTERED UNDER THE 
UNITED STATES SECURITIES ACT OF 1933, AS AMENDED (THE 
“SECURITIES ACT”), OR WITH ANY SECURITIES REGULATORY 
AUTHORITY OF ANY STATE OR OTHER JURISDICTION, AND THE ISSUER 
OF THIS NOTE HAS NOT BEEN REGISTERED UNDER THE UNITED STATES 
INVESTMENT COMPANY ACT OF 1940, AS AMENDED (THE 
“INVESTMENT COMPANY ACT”).

EACH PERSON WHO PURCHASES OR OTHERWISE ACQUIRES THIS NOTE 
REPRESENTS THAT (A) IT IS AN ACCREDITED INVESTOR (AS DEFINED IN 
RULE 501(A) OF THE SECURITIES ACT) (AN “ACCREDITED INVESTOR”) 
AND A “QUALIFIED PURCHASER” (AS DEFINED IN SECTION 2(A)(51) OF 
THE INVESTMENT COMPANY ACT AND THE RULES AND REGULATION 
THEREUNDER) (A “QUALIFIED PURCHASER”) AND (2) AGREES THAT IT 
WILL NOT OFFER, SELL, PLEDGE OR OTHERWISE TRANSFER SUCH 
INTEREST EXCEPT (A) TO THE ISSUER, (B)(1) IN A TRANSACTION 
EXEMPT FROM REGISTRATION UNDER THE SECURITIES ACT TO A 
PERSON THAT IT REASONABLY BELIEVES IS AN ACCREDITED 
INVESTOR AND A QUALIFIED PURCHASER THAT IS PURCHASING THIS 
NOTE FOR ITS OWN ACCOUNT AND IT WILL PROVIDE WRITTEN 
CERTIFICATION OF THE FOREGOING AND ANY OTHER APPLICABLE 
TRANSFER RESTRICTIONS TO ANY TRANSFEREE, OR (2) IN AN 
OFFSHORE TRANSACTION AND NOT TO, OR FOR THE ACCOUNT OR 
BENEFIT OF, A U.S. PERSON IN ACCORDANCE WITH REGULATION S 
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UNDER THE SECURITIES ACT, AND (C) IN ACCORDANCE WITH ALL 
APPLICABLE SECURITIES LAWS OF THE STATES OF THE UNITED 
STATES.  AS USED HEREIN, THE TERMS “OFFSHORE TRANSACTION” AND 
“U.S. PERSON” HAVE THE MEANINGS GIVEN TO THEM BY REGULATION 
S UNDER THE SECURITIES ACT.

TRANSFER IN VIOLATION OF THE FOREGOING WILL BE OF NO FORCE 
AND EFFECT, WILL BE VOID AB INITIO, AND WILL NOT OPERATE TO 
TRANSFER ANY RIGHTS TO THE TRANSFEREE, NOTWITHSTANDING ANY 
INSTRUCTIONS TO THE CONTRARY TO THE ISSUER OF THIS NOTE, THE 
TRUSTEE OR ANY INTERMEDIARY.  IF THE ISSUER DETERMINES THAT 
ANY BENEFICIAL OWNER OR HOLDER OF THIS NOTE (i) IS A U.S. PERSON 
IS NOT AN ACCREDITED INVESTOR THAT IS ALSO A QUALIFIED 
PURCHASER, OR (ii) PURCHASED THIS NOTE IN BREACH OF THE 
DEEMED OR ACTUAL REPRESENTATIONS GIVEN BY SUCH HOLDER 
UPON THE PURCHASE OF THIS NOTE, THE ISSUER MAY (a) REDEEM THIS 
NOTE AT THE EARLY REDEMPTION AMOUNT OR (b) REQUIRE THAT 
SUCH BENEFICIAL OWNER OR HOLDER SELL ALL OF ITS RIGHT, TITLE 
AND INTEREST IN THIS NOTE TO A PERSON WHO IS AN ACCREDITED 
INVESTOR THAT IS ALSO A QUALIFIED PURCHASER IN A TRANSACTION 
EXEMPT FROM REGISTRATION UNDER THE SECURITIES ACT OR TO A 
PERSON THAT IS NOT A U.S. PERSON IN AN OFFSHORE TRANSACTION 
THE REQUIREMENTS OF REGULATION S, WITH SUCH SALE TO BE
EFFECTED WITHIN 30 DAYS AFTER NOTICE OF SUCH SALE 
REQUIREMENT IS GIVEN.  IF SUCH SALE IS NOT EFFECTED WITHIN SUCH 
30 DAYS, UPON WRITTEN DIRECTION FROM THE ISSUER, THE TRUSTEE 
WILL BE AUTHORISED TO CONDUCT A COMMERCIALLY REASONABLE 
SALE OF SUCH NOTES TO A PERSON WHO IS AN ACCREDITED INVESTOR 
AND A QUALIFIED PURCHASER IN A TRANSACTION EXEMPT FROM 
REGISTRATION UNDER THE SECURITIES ACT OR TO A PERSON THAT IS 
NOT A U.S. PERSON IN AN OFFSHORE TRANSACTION MEETING THE 
REQUIREMENTS OF REGULATION S, AND, PENDING TRANSFER, NO 
FURTHER PAYMENTS WILL BE MADE IN RESPECT OF SUCH NOTES OR 
ANY BENEFICIAL INTEREST THEREIN.

THIS NOTE MAY NOT BE OFFERED, SOLD, PLEDGED OR OTHERWISE 
TRANSFERRED TO AN EMPLOYEE BENEFIT PLAN WITHIN THE MEANING 
OF SECTION 3(3) OF THE UNITED STATES EMPLOYEE RETIREMENT 
INCOME SECURITY ACT OF 1974, AS AMENDED (“ERISA”), SUBJECT TO 
THE PROVISIONS OF PART 4 OF SUBTITLE B OF TITLE I OF ERISA, A PLAN 
TO WHICH SECTION 4975 OF THE UNITED STATES INTERNAL REVENUE 
CODE OF 1986, AS AMENDED (THE “CODE”), APPLIES, AN ENTITY WHOSE 
UNDERLYING ASSETS INCLUDE “PLAN ASSETS” BY REASON OF SUCH 
AN EMPLOYEE BENEFIT PLAN’S OR PLAN’S INVESTMENT IN SUCH 
ENTITY, OR ANY GOVERNMENTAL, CHURCH OR NON U.S. PLAN (A 
“SIMILAR LAW PLAN”) WHICH IS SUBJECT TO FEDERAL, STATE, 
LOCAL, NON U.S. OR OTHER LAWS OR REGULATIONS THAT ARE 
SUBSTANTIALLY SIMILAR TO THE PROHIBITED TRANSACTION 
PROVISIONS OF SECTION 406 OF ERISA AND/OR SECTION 4975 OF THE 
CODE (“SIMILAR LAWS”).

EACH HOLDER AND BENEFICIAL OWNER OF A NOTE THAT IS NOT A 
“UNITED STATES PERSON” (AS DEFINED IN SECTION 7701(a)(30) OF THE 
CODE) WILL MAKE, OR BY ACQUIRING SUCH NOTE OR AN INTEREST 
THEREIN WILL BE DEEMED TO MAKE, A REPRESENTATION TO THE 
EFFECT THAT EITHER (I) IT IS NOT A BANK EXTENDING CREDIT 
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PURSUANT TO A LOAN AGREEMENT ENTERED INTO IN THE ORDINARY 
COURSE OF ITS TRADE OR BUSINESS (WITHIN THE MEANING OF 
SECTION 881(c)(3)(A) OF THE CODE), OR (II) IT IS A PERSON THAT IS 
ELIGIBLE FOR BENEFITS UNDER AN INCOME TAX TREATY WITH THE 
UNITED STATES THAT ELIMINATES U.S. FEDERAL INCOME TAXATION 
OF U.S. SOURCE INTEREST NOT ATTRIBUTABLE TO A PERMANENT 
ESTABLISHMENT IN THE UNITED STATES, AND (III) IT IS NOT 
PURCHASING THE NOTE IN ORDER TO REDUCE ITS U.S. FEDERAL 
INCOME TAX LIABILITY OR PURSUANT TO A TAX AVOIDANCE PLAN 
WITH RESPECT TO U.S. FEDERAL INCOME TAXES.

THE FAILURE TO PROVIDE THE ISSUER, THE TRUSTEE AND ANY PAYING 
AGENT WITH THE APPROPRIATE U.S. FEDERAL INCOME TAX 
CERTIFICATIONS (GENERALLY, A U.S. INTERNAL REVENUE SERVICE 
FORM W9 (OR SUCCESSOR APPLICABLE FORM) IN THE CASE OF A 
PERSON THAT IS A “UNITED STATES PERSON” WITHIN THE MEANING OF 
SECTION 7701(a)(30) OF THE CODE OR AN APPLICABLE U.S. INTERNAL 
REVENUE SERVICE FORM W-8 (OR SUCCESSOR APPROPRIATE FORM) IN 
THE CASE OF A PERSON THAT IS NOT A “UNITED STATES PERSON” 
WITHIN THE MEANING OF SECTION 7701(a)(30) OF THE CODE) MAY 
RESULT IN U.S. FEDERAL BACK UP WITHHOLDING FROM PAYMENTS TO 
THE HOLDER IN RESPECT OF THIS NOTE.

(g) The purchaser acknowledges that the Issuer, the Arranger, the Trustee, the Registrar, 
the Paying Agents, the Dealers and others will rely upon the truth and accuracy of the 
foregoing acknowledgments, representations and agreements, and agrees that if any 
of the acknowledgments, representations or agreements made by it by its purchase of 
AI Notes are no longer accurate, it shall promptly notify the Issuer and the initial 
purchaser.  If it is acquiring the AI Notes as a fiduciary or agent for one or more 
investor accounts, it represents that it has sole investment discretion with respect to 
each such account and it has full power to make the foregoing acknowledgments, 
representations and agreements on behalf of each account.

(h) The purchaser acknowledges that (a) it is not entitled to rely on the Arranger, the 
Dealers or any of their affiliates or any person acting on their behalf for any purpose, 
including without limitation the provision of legal, financial, economic or investment 
advice, or the performance of any verification or due diligence investigation, with 
respect to the its purchase of the AI Notes, and none of such persons has made any 
representation to the purchaser, express or implied, with respect thereto; (b) except 
for the Offering Circular and Offering Circular Supplement, the purchaser has not 
been furnished with any information concerning the AI Notes or the Issuer by the 
Issuer, the Arranger, the Dealers or any person acting on their behalf in connection 
with its decision to purchase the AI Notes; (c) the purchaser has conducted its own 
investigation with respect to the Notes and the Issuer and has relied on that 
investigation in making its decision to purchase the AI Notes; and (d) the purchaser 
has received all information that it believes is necessary or appropriate in connection 
with its decision to purchase the AI Notes.

(i) The purchaser’s purchase of the AI Notes will not violate Section 12(d), Section 17 or 
any other provision of the Investment Company Act, and, in purchasing the AI Notes, 
the purchaser is not intending to evade, either alone or in conjunction with any other 
person, the requirements of the Investment Company Act.

(j) (A) It is not, and it is not acting on behalf of (and for so long as it holds any such 
Note or any interest therein will not be, and will not be acting on behalf of), an 
employee benefit plan within the meaning of Section 3(3) of the United States 
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Employee Retirement Income Security Act of 1974, as amended (“ERISA”), subject 
to the provisions of part 4 of subtitle B of Title I of ERISA, a plan to which 
Section 4975 of the United States Internal Revenue Code of 1986, as amended (the 
“Code”), applies, or an entity whose underlying assets include “plan assets” by 
reason of such an employee benefit plan’s or plan’s investment in such entity, or a 
governmental, church or non U.S. plan (a “Similar Law Plan”) which is subject to 
any federal, state, local, non U.S. or other laws or regulations that are substantially 
similar to the prohibited transaction provisions of Section 406 of ERISA and/or 
Section 4975 of the Code (“Similar Laws”), and no part of the assets to be used by it 
to purchase or hold such Notes or any interest therein constitutes the assets of a 
Benefit Plan Investor or Similar Law Plan; and (B) it will not sell or otherwise 
transfer any AI Note or any interest therein otherwise than to a purchaser or transferee 
that makes, or is deemed to make, these same representations, warranties and 
agreements with respect to its purchase, holding and disposition of such Notes.

(k) The purchaser is not purchasing the AI Notes in order to reduce its U.S. federal 
income tax liability pursuant to a tax avoidance plan.

(l) If the purchaser is not a United States person (as defined in Section 7701(a)(30) of the 
Code), such purchaser either (x) is not a bank extending credit pursuant to a loan 
agreement entered into in the ordinary course of its trade or business (within the 
meaning of Section 881(c)(3)(A) of the Code) or (y) is a person that is eligible for 
benefits under an income tax treaty with the United States that eliminates U.S. federal 
income taxation of U.S. source interest not attributable to a permanent establishment 
in the United States.

(m) The purchaser agrees that these acknowledgements, representations and agreements 
shall be governed and construed in accordance with the laws of England and Wales 
and disputes arising out of these representations shall be resolved exclusively in the 
courts of England.

3.4 Non-U.S. Purchasers pursuant to Regulation S

Subject to any additional requirements or exceptions set forth in the Offering Circular 
Supplement, each purchaser of Regulation S Notes will make or be deemed to have made the 
representations set forth in paragraph 3.2(g) through (o) above and to have further represented 
and agreed as follows:

(a) The purchaser is located outside the United States and is not a U.S. person.

(b) The purchaser understands that the Regulation S Notes may not, at any time, be held 
by, or on behalf of, U.S. persons.

(c) The purchaser of any Regulation S Notes which are Registered Notes will bear a 
legend substantially to the effect set forth in paragraph 3.2(g) or, in the case of AI 
Notes, paragraph 3.3(f) above.

(d) The purchaser of any Regulation S Notes which are Global Bearer Notes understands 
that the Notes will bear a legend substantially to the following effect:

THIS NOTE HAS NOT BEEN AND WILL NOT BE REGISTERED UNDER THE 
UNITED STATES SECURITIES ACT OF 1933, AS AMENDED (THE 
“SECURITIES ACT”), OR WITH ANY SECURITIES REGULATORY 
AUTHORITY OF ANY STATE OR OTHER JURISDICTION, AND THE ISSUER 
OF THIS NOTE HAS NOT BEEN REGISTERED UNDER THE UNITED STATES 
INVESTMENT COMPANY ACT OF 1940, AS AMENDED (THE 
“INVESTMENT COMPANY ACT”).
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EACH PERSON WHO PURCHASES OR OTHERWISE ACQUIRES AN 
INTEREST IN THIS NOTE IS DEEMED TO (1) REPRESENT THAT IT IS NOT A 
“U.S. PERSON” AND IS ACQUIRING SUCH INTEREST IN AN “OFFSHORE 
TRANSACTION” PURSUANT TO RULE 903 OR RULE 904 OF 
REGULATION S UNDER THE SECURITIES ACT AND (2) AGREE THAT IT 
WILL NOT OFFER, SELL, PLEDGE OR OTHERWISE TRANSFER SUCH 
INTEREST EXCEPT (A) TO THE ISSUER, AND (B) IN ACCORDANCE WITH 
ALL APPLICABLE SECURITIES LAWS OF THE STATES OF THE UNITED 
STATES.  AS USED HEREIN, THE TERMS “OFFSHORE TRANSACTION” AND 
“U.S. PERSON” HAVE THE MEANINGS GIVEN TO THEM BY 
REGULATION S UNDER THE SECURITIES ACT.

TRANSFER IN VIOLATION OF THE FOREGOING WILL BE OF NO FORCE 
AND EFFECT, WILL BE VOID AB INITIO, AND WILL NOT OPERATE TO 
TRANSFER ANY RIGHTS TO THE TRANSFEREE, NOTWITHSTANDING ANY 
INSTRUCTIONS TO THE CONTRARY TO THE ISSUER OF THIS NOTE, THE 
TRUSTEE OR ANY INTERMEDIARY.  IF THE ISSUER DETERMINES THAT 
ANY BENEFICIAL OWNER OR HOLDER OF THIS NOTE (i) IS A 
U.S. PERSON, OR (ii) PURCHASED THIS NOTE IN BREACH OF THE 
DEEMED OR ACTUAL REPRESENTATIONS GIVEN BY SUCH HOLDER 
UPON THE PURCHASE OF THIS NOTE, THE ISSUER MAY (a) REDEEM THIS 
NOTE AT THE EARLY REDEMPTION AMOUNT OR (b) REQUIRE THAT 
SUCH BENEFICIAL OWNER OR HOLDER SELL ALL OF ITS RIGHT, TITLE 
AND INTEREST IN THIS NOTE TO A PERSON WHO IS NOT A U.S. PERSON 
IN AN OFFSHORE TRANSACTION MEETING THE REQUIREMENTS OF 
REGULATION S, WITH SUCH SALE TO BE EFFECTED WITHIN 30 DAYS 
AFTER NOTICE OF SUCH SALE REQUIREMENT IS GIVEN.  IF SUCH SALE 
IS NOT EFFECTED WITHIN SUCH 30 DAYS, UPON WRITTEN DIRECTION 
FROM THE ISSUER, THE TRUSTEE WILL BE AUTHORISED TO CONDUCT A 
COMMERCIALLY REASONABLE SALE OF SUCH NOTES TO A PERSON 
WHO NOT A U.S. PERSON IN AN OFFSHORE TRANSACTION MEETING THE 
REQUIREMENTS OF REGULATION S, AND, PENDING TRANSFER, NO 
FURTHER PAYMENTS WILL BE MADE IN RESPECT OF SUCH NOTES OR 
ANY BENEFICIAL INTEREST THEREIN.

THIS NOTE MAY NOT BE OFFERED, SOLD, PLEDGED OR OTHERWISE 
TRANSFERRED TO AN EMPLOYEE BENEFIT PLAN WITHIN THE MEANING 
OF SECTION 3(3) OF THE UNITED STATES EMPLOYEE RETIREMENT 
INCOME SECURITY ACT OF 1974, AS AMENDED (“ERISA”), SUBJECT TO 
THE PROVISIONS OF PART 4 OF SUBTITLE B OF TITLE I OF ERISA, A PLAN 
TO WHICH SECTION 4975 OF THE UNITED STATES INTERNAL REVENUE 
CODE OF 1986, AS AMENDED (THE “CODE”), APPLIES, AN ENTITY WHOSE 
UNDERLYING ASSETS INCLUDE “PLAN ASSETS” BY REASON OF SUCH 
AN EMPLOYEE BENEFIT PLAN’S OR PLAN’S INVESTMENT IN SUCH 
ENTITY, OR ANY GOVERNMENTAL, CHURCH OR NON U.S. PLAN (A 
“SIMILAR LAW PLAN”) WHICH IS SUBJECT TO FEDERAL, STATE, 
LOCAL, NON U.S. OR OTHER LAWS OR REGULATIONS THAT ARE 
SUBSTANTIALLY SIMILAR TO THE PROHIBITED TRANSACTION 
PROVISIONS OF SECTION 406 OF ERISA AND/OR SECTION 4975 OF THE 
CODE (“SIMILAR LAWS”).

EACH HOLDER AND BENEFICIAL OWNER OF A NOTE THAT IS NOT A 
“UNITED STATES PERSON” (AS DEFINED IN SECTION 7701(a)(30) OF THE 
CODE) WILL MAKE, OR BY ACQUIRING SUCH NOTE OR AN INTEREST 
THEREIN WILL BE DEEMED TO MAKE, A REPRESENTATION TO THE 
EFFECT THAT EITHER (I) IT IS NOT A BANK EXTENDING CREDIT 
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PURSUANT TO A LOAN AGREEMENT ENTERED INTO IN THE ORDINARY 
COURSE OF ITS TRADE OR BUSINESS (WITHIN THE MEANING OF 
SECTION 881(c)(3)(A) OF THE CODE), OR (II) IT IS A PERSON THAT IS 
ELIGIBLE FOR BENEFITS UNDER AN INCOME TAX TREATY WITH THE 
UNITED STATES THAT ELIMINATES U.S. FEDERAL INCOME TAXATION 
OF U.S. SOURCE INTEREST NOT ATTRIBUTABLE TO A PERMANENT 
ESTABLISHMENT IN THE UNITED STATES, AND (III) IT IS NOT 
PURCHASING THE NOTE IN ORDER TO REDUCE ITS U.S. FEDERAL 
INCOME TAX LIABILITY OR PURSUANT TO A TAX AVOIDANCE PLAN 
WITH RESPECT TO U.S. FEDERAL INCOME TAXES.

THE FAILURE TO PROVIDE THE ISSUER, THE TRUSTEE AND ANY PAYING 
AGENT WITH THE APPROPRIATE U.S. FEDERAL INCOME TAX 
CERTIFICATIONS (GENERALLY, A U.S. INTERNAL REVENUE SERVICE 
FORM W-9 (OR SUCCESSOR APPLICABLE FORM) IN THE CASE OF A 
PERSON THAT IS A “UNITED STATES PERSON” WITHIN THE MEANING OF 
SECTION 7701(a)(30) OF THE CODE OR AN APPLICABLE U.S. INTERNAL 
REVENUE SERVICE FORM W-8 (OR SUCCESSOR APPROPRIATE FORM) IN 
THE CASE OF A PERSON THAT IS NOT A “UNITED STATES PERSON” 
WITHIN THE MEANING OF SECTION 7701(a)(30) OF THE CODE) MAY 
RESULT IN U.S. FEDERAL BACK-UP WITHHOLDING FROM PAYMENTS TO 
THE HOLDER IN RESPECT OF THIS NOTE.

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 SECTION 165(j) AND 
1287(a) OF THE INTERNAL REVENUE CODE.

4. EUROPEAN ECONOMIC AREA

In relation to each Member State of the European Economic Area which has implemented the 
Prospectus Directive (each, a “Relevant Member State”), each Dealer has represented and 
agreed, and each further Dealer appointed under the Programme will be required to represent 
and agree that with effect from (and including) the date on which the Prospectus Directive is 
implemented in that Relevant Member State (the “Relevant Implementation Date”) it has 
not made and will not make an offer of Notes which are the subject of the offering 
contemplated by this Offering Circular as completed by the Offering Circular Supplement in 
relation thereto to the public in that Relevant Member State except that it may, with effect 
from (and including) the Relevant Implementation Date, make an offer of Notes to the public 
in that Relevant Member State:  

(a) if the Offering Circular Supplement in relation to the Notes specify that an offer of 
those Notes may be made other than pursuant to Article 3(2) of the Prospectus 
Directive in that Relevant Member State (a “Non-exempt Offer”), following the date 
of publication of a prospectus in relation to such Notes which has been approved by 
the competent authority in that Relevant Member State or, where appropriate, 
approved in another Relevant Member State and notified to the competent authority 
in that Relevant Member State, provided that any such prospectus has subsequently 
been completed by the Offering Circular Supplement contemplating such Non-
exempt Offer, in accordance with the Prospectus Directive, in the period beginning
and ending on the dates specified in such Offering Circular Supplement and the Issuer 
has consented in writing to its use for the purpose of that Non-exempt Offer;  

(b) at any time to any legal entity which is a qualified investor as defined in the 
Prospectus Directive;  
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(c) at any time to fewer than 100 or, if the Relevant Member State has implemented the 
relevant provision of the 2010 PD Amending Directive, 150, natural or legal persons 
(other than qualified investors as defined in the Prospectus Directive), subject to 
obtaining the prior consent of the relevant Dealer or Dealers nominated by the Issuer 
for any such offer; or

(d) at any time in any other circumstances falling within Article 3(2) of the Prospectus 
Directive,

provided that no such offer of Notes referred to in (b) to (d) above shall require the Issuer or 
any Dealer to publish a prospectus pursuant to Article 3 of the Prospectus Directive, or 
supplement a prospectus pursuant to Article 16 of the Prospectus Directive. 

For the purposes of the preceding paragraphs, the expression “an offer of Notes to the 
public” in relation to any Notes in any Relevant Member State means the communication in 
any form and by any means of sufficient information on the terms of the offer and the Notes 
to be offered so as to enable an investor to decide to purchase or subscribe for the Notes, as 
the same may be varied in that Member State by any measure implementing the Prospectus 
Directive in that Member State, and the expression “Prospectus Directive” means Directive 
2003/71/EC (and amendments thereto, including the 2010 PD Amending Directive, to the 
extent implemented in the Relevant Member State), and includes any relevant implementing 
measure in each Relevant Member State and the expression “2010 PD Amending Directive” 
means Directive 2010/73/EU.

5. UNITED KINGDOM

Each Dealer has represented and agreed that:

5.1 General compliance

It has complied and will comply with all applicable provisions of the FSMA with respect to 
anything done by it in relation to such Notes in, from or otherwise involving the United 
Kingdom.

5.2 Investment advertisement

It has only communicated or caused to be communicated and will only communicate or cause 
to be communicated any invitation or inducement to engage in investment activity (within the 
meaning of Section 21 of the FSMA) received by it in connection with the issue or sale of any 
Notes in circumstances in which Section 21(1) of the FSMA does not apply to any Issuer. 

6. THE REPUBLIC OF FRANCE

Each Dealer has represented and agreed and each further Dealer appointed under the 
Programme will be required to represent and agree that: 

6.1 Offer to the public in France4

It has only made and will only make an offer of Notes to the public (appel public à l’épargne) 
in France in the period beginning (i) when a prospectus in relation to those Notes has been 
approved by the Autorité des marchés financiers (“AMF”), on the date of such publication; or 
(ii) when a prospectus has been approved in another Member State of the European Economic 
Area which has implemented the Prospectus Directive, on the date of notification of such 
approval to the AMF, all in accordance with Articles L.412-1 and L.621-8 of the French Code 

                                                
4  Prior to any offer of Notes to the public in France or any admission to trading on Euronext Paris S.A., a 

notice has to be published in the French legal gazette called Bulletin des Annonces légales obligatoires
(“BALO”).
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monétaire et financier and the Règlement général of the AMF and ending at the latest on the 
date which is 12 months after the date of such publication.

6.2 Private placement in France

It has not offered or sold and will not offer or sell, directly or indirectly, Notes to the public in 
France, and has not distributed or caused to be distributed and will not distribute or cause to 
be distributed to the public in France, the Offering Circular or any other offering material 
relating to the Notes, and that such offers, sales and distributions have been and shall only be 
made in France only to (a) providers of investment services relating to portfolio management 
for the account of third parties; and/or (b) qualified investors (investisseurs qualifiés), all as
defined in, and in accordance with, Articles L.411-1, L.411-2 and D.411-1 of the French 
Code monétaire et financier and with the provisions of the Decree 98-880 of October 1, 1998, 
all acting for their own account.

7. JERSEY

7.1 Public Issuer

Each Dealer has represented and agreed and each further Dealer appointed under the 
Programme will be required to represent and agree with respect to Notes issued by an Issuer 
registered in Jersey as a public company for the purposes of the Companies (Jersey) 
Law 1991, as amended (each, a “Public Issuer”) that:  (i) Notes may not be offered to, sold to 
or purchased or held for the account of persons (other than financial institutions in the normal 
course of business) resident for income tax purposes in Jersey; and (ii) no prospectus, 
explanatory memorandum or other invitation offering the Notes for subscription, sale or 
exchange (other than a prospectus, as defined in the Companies (Jersey) Law 1991, as 
amended, in respect of which a registrar’s consent (the “Registrar’s Consent”) has been 
granted pursuant to the Companies (General Provisions) (Jersey) Order, 2002) at any time has 
been or will be issued by it on behalf of any Public Issuer to any person other than a financial 
institution, dealer, market maker, commercial paper issuer, conduit vehicle or sophisticated 
investor (as defined in any Condition (A) Waiver issued to any Public Issuer by the Jersey 
Financial Services Commission pursuant to the Control of Borrowing (Jersey) Order 1958, as 
amended).

7.2 Private Issuer

Each Dealer has represented and agreed and each further Dealer appointed under the 
Programme will be required to represent and agree with respect to Notes issued by an Issuer 
registered in Jersey as a private company for the purposes of the Companies (Jersey) 
Law 1991, as amended (each, a “Private Issuer”) that:  (i) Notes may not be offered to, sold 
to or purchased or held for the account of persons (other than financial institutions in the 
normal course of business) resident for income tax purposes in Jersey; (ii) no prospectus, 
explanatory memorandum or other invitation offering the Notes for subscription, sale or 
exchange at any time has been or will be issued by it on behalf of the any Private Issuer to 
any person other than a financial institution, dealer, market maker, commercial paper issuer, 
conduit vehicle or sophisticated investor (as defined in any Condition (A) Waiver issued to 
any Private Issuer by the Jersey Financial Services Commission pursuant to the Control of 
Borrowing (Jersey) Order 1958, as amended); and (iii) it will not make any offering of the 
Notes at any time in circumstances which could constitute the circulation of a prospectus 
within the meaning of the Companies (Jersey) Law 1991, as amended, by any Private Issuer.

8. IRELAND

Each Dealer has represented, warranted and agreed, and each further Dealer appointed under 
the Programme will be required to represent, warrant and agree, that it has not offered, sold, 
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placed or underwritten and will not offer, sell, place or underwrite the Notes, or do anything 
in Ireland in respect of the Notes, otherwise than in conformity with the provisions of:

(i) the Prospectus Regulations and any rules issued by the Central Bank under Section 51 
of the Investment Funds, Companies and Miscellaneous Provisions Act 2005 of 
Ireland (as amended) (the “2005 Act”);

(ii) the Irish Companies Acts 1963 to 2009; 

(iii) the European Communities (Markets in Financial Instruments) Regulations 2007 (as 
amended) of Ireland and it will conduct itself in accordance with any rules or codes of 
conduct and any conditions or requirements, or any other enactment, imposed or 
approved by the Central Bank; and

(iv) the Market Abuse (Directive 2003/6/EC) Regulations 2005 and any rules issued by 
the Central Bank under Section 34 of 2005 Act.
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SECTION 3(C)(7) PROCEDURES

Reliance on Investment Company Act Section 3(c)(7)

The Issuer has not registered with the SEC as an investment company pursuant to the Investment 
Company Act in reliance on Section 3(c)(7).  To rely on Section 3(c)(7), the Issuer must have a 
“reasonable belief” that all purchasers of Notes (including initial purchasers and subsequent 
transferees) are either “Qualified Purchasers” or non U.S. persons.  The Issuer will establish such a 
reasonable belief by means of the representations, warranties and agreements made, or deemed made, 
by the purchasers of Notes under “Selling Restrictions” above, the agreements of the initial purchasers 
relating to Rule 144A and Regulation S and the Issuer covenants referred to below (collectively, the 
“Section 3(c)(7) Procedures”).

Issuer Covenants and Undertakings

Reminder Notices.  Whenever the Issuer or any agent acting on its behalf (as applicable) sends an 
annual report or other periodic report to the Noteholders of the Rule 144A Notes, the Issuer will send 
a “Section 3(c)(7) Reminder Notice” to such Noteholders in substantially the form of an exhibit to the 
Trust Deed.  Each Section 3(c)(7) Reminder Notice will state that:  (1) each holder of an interest in a 
Rule 144A Global Registered Note must be able to make the representations and warranties described 
above under “Selling Restrictions”; (2) interests in the Rule 144A Global Registered Notes will be 
transferable only to QIB and Qualified Purchasers that are able to make these representations; (3) any 
sale, pledge or other transfer of a Note (or any interest therein) made in violation of the transfer 
restrictions contained in this Prospectus or in the Trust Deed, or made based upon any false or 
inaccurate representation made by the purchaser or a transferee to the Issuer, will be void ab initio and 
of no force or effect; (4) none of the Issuer, the Trustee or the Registrar have any obligation to 
recognize any sale, pledge or other transfer of a Note (or any interest therein) made in violation of any 
such transfer restriction or made based upon any such false or inaccurate representation, and (5) if any 
holder of an interest in a Rule 144A Global Registered Note is determined not to be a QIB and 
Qualified Purchaser, then the Issuer will have the right (exercisable in its sole discretion) to require 
such holder to sell all of its Rule 144A Global Registered Notes (and all interests therein) to a 
transferee that is a QIB and Qualified Purchaser at the then current market price therefor.  The Issuer 
will send each annual report (and each Section 3(c)(7) Reminder Notice) to each Clearing System.

Bloomberg Screens, etc. The Issuer will from time to time request all third party vendors to include 
on screens maintained by such vendors appropriate legends regarding Rule 144A and Section 3(c)(7) 
restrictions on the Rule 144A Global Registered Notes.  Without limiting the foregoing, the Issuer 
will request Bloomberg, L.P. to include, in the “Security Description” page on each Bloomberg screen 
containing information about the Rule 144A Global Registered Notes, a statement in the “Deal 
Description Page” that the Rule 144A Global Registered Notes “are being offered in reliance on the 
exemption from registration under Rule 144A of the Securities Act to Persons that are both (1) 
Qualified Institutional Buyers (as defined in Rule 144A under the Securities Act) and (2) Qualified 
Purchasers (as defined under Section 3(c)(7) of the Investment Company Act of 1940)”.
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FORM OF OFFERING CIRCULAR SUPPLEMENT

Set out below is the form of Offering Circular Supplement which will be completed for each Tranche 
of Notes issued under the Programme

OFFERING CIRCULAR SUPPLEMENT

[CLARIS LIMITED] [CLARIS 2 LIMITED] [CLARIS III LIMITED] [CLARIS IV LIMITED] 
[IRIS SPV PLC] [IRIS II SPV LIMITED] [SPECIFIED ISSUER]

Series [●]
[Currency and amount] [Description of the Notes]

issued pursuant to the

EUR 20,000,000,000
Secured Transaction Programme

Issue Price: [●] per cent.

[Publicity Name(s) of Dealer(s)]
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The date of this Offering Circular Supplement is [●].

This Offering Circular Supplement under which the Notes described herein (the “Notes”) are issued 
constitutes a Prospectus (the “Drawdown Prospectus”) for the purposes of Article 5.4 of Directive 
2003/71/EC (the “Prospectus Directive”) and should be read in conjunction with and, incorporates 
by reference the contents of, the Offering Circular dated 23 May 2011 (the “Offering Circular”) 
issued in relation to the EUR 20,000,000,000 Secured Transaction Programme of Claris Limited, 
Claris 2 Limited, Claris III Limited, Claris IV Limited, Iris SPV plc and Iris II SPV Limited.  To the 
extent that the Offering Circular is inconsistent with this Drawdown Prospectus, this Drawdown 
Prospectus shall prevail.  Terms defined in the Offering Circular shall, unless the context otherwise 
requires, bear the same meanings in this Drawdown Prospectus.

This Offering Circular Supplement does not constitute, and may not be used for the purposes of, an 
offer of, or an invitation by or on behalf of anyone to subscribe or purchase any of the Notes.

This Drawdown Prospectus has been approved by the Central Bank of Ireland (the “Central Bank”), 
as competent authority under Directive 2003/71/EC (the “Prospectus Directive”). The Central Bank 
only approves this Drawdown Prospectus as meeting requirements imposed under Irish and EU law 
pursuant to the Prospectus Directive.  Such approval relates only to the Notes which are to be 
admitted to trading on the regulated market of the Irish Stock Exchange Limited (the “Irish Stock 
Exchange”) or other regulated markets for the purposes of Directive 2004/39/EC (the “Markets in 
Financial Instruments Directive”) or which are to be offered to the public in any Member State of 
the European Economic Area.  Application has been made to the Irish Stock Exchange for the Notes 
to be admitted to the Official List (the “Official List”) and trading on its regulated market (the “Main 
Securities Market”).  There is no guarantee that such application will be successful.]* The Main 
Securities Markets is a regulated market for the purposes of the Markets in Financial Instruments 
Directive.

[Arthur Cox Listing Services Limited is acting solely in its capacity as listing agent for the Issuer in 
connection with the Notes and is not itself seeking admission of the Notes to the Official List or 
trading on the regulated market of the Irish Stock Exchange for the purposes of the Prospectus 
Directive.]**

[Application has been made to the Irish Stock Exchange for the approval of this document as Listing 
Particulars. Application has been made for the Notes to be admitted to trading on the Global 
Exchange Market of the Irish Stock Exchange. The Global Exchange Market is not a regulated market 
for the purposes of Directive 2004/39/EC (the “Markets in Financial Instruments Directive”).

Arthur Cox Listing Services Limited is acting solely in its capacity as listing agent for the Issuer in 
connection with the Notes and is not itself seeking admission of the Notes to the Official List or 
trading on the Global Exchange Market of the Irish Stock Exchange.] ***

[Except as disclosed in this document, there/There] has been no significant change in the financial or 
trading position of the Issuer and no material adverse change in the financial position or prospects of 
the Issuer, in each case, since [the date of its incorporation on [●]/date of last published 
accounts].****

[These statements have been filed with the Irish Stock Exchange and are incorporated by reference 
herein.  Copies of these statements will be available for inspection in physical and electronic format 
during usual business hours on any weekday (Saturdays, Sundays and public holidays excepted) at the 
registered office of the Issuer for so long as the Notes are outstanding. There are no governmental, 
legal or arbitration proceedings (including any such proceedings which are pending or threatened of 
which the Issuer is aware) which may have, or have had since its incorporation on [●] a significant 
effect on its financial position or its profitability.]

[[Subject as set out below, the] [The] Issuer accepts responsibility for the information contained in 
this document. To the best of the knowledge and belief of the Issuer (which has taken all reasonable 
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care to ensure that such is the case), the information contained in this document is in accordance with 
the facts and does not omit anything likely to affect the import of such information.

The information contained herein relating to the issuer of the Securities and each other Obligor (as 
defined in the Conditions) has been accurately extracted from publicly available information the 
sources of which, as the case may be, are stated herein. The Issuer accepts responsibility for the 
accuracy of such extraction but accepts no further or other responsibility in respect of such 
information. So far as the Issuer is aware and/or able to ascertain from such publicly available 
information, no facts have been omitted which could render the reproduced information misleading. 
The Issuer has not been responsible for, nor has it undertaken, any investigation or verification of 
statements, including statements as to foreign law, contained in such information.]*

[The Notes have not been, and will not be registered under the United Securities Act of 1933, as 
amended (the “Securities Act”) or under the securities laws of any state of the United Stated of 
America and will be offered only outside the United Stated of America in compliance with Regulation 
S under the Securities Act (“Regulation S”).] Interests in the Notes will be subject to certain 
restrictions on transfer and each purchaser of the Notes in making its purchase is deemed to have 
made certain acknowledgements, representations and agreements, as set out in [paragraph [●] 
(Additional Selling Restrictions) of the Issue Terms below and] in Section “Subscription and Sale” of 
the Offering Circular.

In this Drawdown Prospectus unless otherwise specified or the context otherwise requires, references 
to “euro”, “EUR” and “€” are references to the currency of the member states of the European Union 
that adopt the single currency in accordance with the Treaty establishing the European Community, as 
amended by the treaty on the European Union, references to “£” or “GBP” are to the lawful currency 
of the United Kingdom and references to “U.S.$”, “USD” and “$” are references to the lawful 
currency of the United States of America.

The language of this Offering Circular Supplement is English.  Certain legislative references and 
technical terms have been cited in their original language in order that the correct technical meaning 
may be ascribed to them under applicable law.

[Signed:

By: [●]]

[In connection with this issue, [name of Stabilising Manager] (the “Stabilising Manager”) or any 
person acting for him may over-allot or effect transactions with a view to supporting the market price 
of the Notes at a level higher than that which might otherwise prevail. However, there is no assurance 
that the Stabilising Manager (or persons acting on behalf of the Stabilising Manager) will undertake 
such stabilisation action. Any stabilisation action may begin on or after the date on which adequate 
public disclosure of the terms of the offer of the relevant issue of Notes is made and, if begun, may be 
ended at any time, but it must end no later than the earlier of 30 days after the issue date of the 
relevant issue of Notes and 60 days after the allotment of the relevant issue of Notes. Any stabilisation 
action or over-allotment shall be conducted in accordance with all applicable laws and rules.]*****

Copies of this Offering Circular Supplement will be available at the specified office set out below of 
the Issuer and each of the Paying Agents (as defined herein).

___________________________________

Notes:

* Include if Notes listed on the Irish Stock Exchange.

** Include in the General Information section of the Offering Circular Supplement if Notes listed 
on the Irish Stock Exchange.
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*** Include if Notes listed on the Global Exchange Market

**** If any such change is disclosed in the Offering Circular Supplement, it will require approval 
by the Stock Exchange. Consideration should be given as to whether or not such disclosure 
should be made by means of a supplemental Offering Circular rather than in an Offering 
Circular Supplement.

***** Delete if there is no Stabilising Manager.
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[next page]

TABLE OF CONTENTS

[to be inserted]
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RISK FACTORS

[Insert risk factors that are material to the Notes admitted to trading in order to assess the market risk 
associated with the Notes]
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ISSUE TERMS

The terms of the Notes and additional provisions relating to their issue are as follows:

1. Issuer: [Claris Limited] [Claris 2 Limited] [Claris III 
Limited] [Claris IV Limited] [Iris SPV plc] 
[Iris II SPV Limited] [Other Specified Issuer]

2. [(i)] Series Number: [●]

[(ii) Tranche Number: [●]

(If fungible with an existing Series, details of 
that Series, including the date on which the 
Notes become fungible.)]

3. Specified Currency or Currencies: [●]

4. Aggregate Nominal Amount:

[(i)] Series: [●]

[(ii) Tranche: [●]

5. [(i)] Issue Price: [●] per cent. of the Aggregate Nominal 
Amount [plus accrued interest from [insert 
date] (in the case of fungible issues only, if 
applicable)]

[(ii) Net proceeds: [●] (Required only for listed issues)]

6. Specified Denominations: [●]5

[[●] (the “Minimum Specified 
Denomination”) and integral multiples of [●] 
in excess thereof up to and including [insert 
maximum denomination]. No Notes in 
definitive form will be issued with a 
denomination above [insert maximum 
denomination].

So long as the Notes are represented by a 
temporary Global Note or permanent Global 
Note and the relevant clearing system(s) so 
permit, the Notes will be tradeable only in the 
Minimum Specified Denomination and higher 
integral multiples of [●], notwithstanding that 
no definitive notes will be issued with a 
denomination above [insert maximum 
denomination].]

                                                
5 Notes (including Notes denominated in sterling) in respect of which the issue proceeds are to be 

accepted by the Issuer in the United Kingdom or whose issue otherwise constitutes a contravention of 
section 19 of the FMSA having a maturity of less than one year must have a minimum denomination of 
£100,000 (or its equivalent in other currencies). 
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7. [(i)] Issue Date: [●]

[(ii) Interest Commencement Date (if 
different from the Issue Date):

[●]]

8. Maturity Date: [specify date or (for Floating Rate Notes) 
Interest Payment Date falling in the relevant 
month and year]

9. Interest Basis: [[●] per cent. Fixed Rate]

[[specify reference rate] +/- [●] per cent 
Floating Rate]

[Zero Coupon]

[Index Linked Interest]

[Other (specify)]

(further particulars specified below)

10. Redemption/Payment Basis: [Redemption at par]

[Index Linked Redemption (specify)]

[Dual Currency]

[Partly Paid]

[Instalment]

[Other (specify)]

(N.B. If the Final Redemption Amount is other 
than 100 per cent. of the nominal value the 
Notes will be derivative securities for the 
purposes of the Prospectus Directive and the 
requirements of Annex XII to the Prospectus 
Directive Regulation will apply.)

11. Change of Interest or Redemption/Payment 
Basis:

[Specify details of any provision for 
convertibility of Notes into another interest or 
redemption/payment basis]

12. Put/Call Options: [Put]

[Call]

[(further particulars specified below)]

13. Status of the Notes: Secured and limited recourse obligations

14. (i) Listing: [Irish Stock Exchange/Other (specify)/None]

(ii) Admission to trading: [Application has been made for the Notes to be 
admitted to trading on [●] with effect from 
[●].] [Not Applicable.] (Where documenting a 
fungible issue need to indicate that original 
Notes are already admitted to trading).
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(iii) Estimate of total expenses related to 
admission to trading:

[●]

15. Method of distribution: [Syndicated/Non-syndicated]

16. Rating: [Yes/No]

[The Notes to be issued have been rated:

[S&P: [    ]]

[Moody’s: [    ]]

[Fitch: [     ]]

[[Other]: [      ]]

[and endorsed by [insert details][Insert this 
wording where one or more credit ratings has 
been endorsed by an EU registered credit 
rating agency for the purposes of Article 4(3) 
of the CRA Regulation]      

(The above disclosure should reflect the rating 
allocated to Notes of the type being issued 
under the Programme generally or, where the 
issue has been specifically rated, the rating.)

(Insert one or more of the following options, as 
applicable:)

[[Insert credit rating agency/ies] [is]/[are] 
established in the European Union and 
[has]/[have each] applied for registration under 
Regulation (EC) No 1060/2009, although the 
result of such application has not yet been 
determined.]

[[Insert credit rating agency/ies] [is]/[are] 
established in the European Union and 
registered under Regulation (EC) No 
1060/2009.]

[[Insert credit rating agency/ies] [is]/[are] not 
established in the European Union and 
[has]/[have] not applied for registration under 
Regulation (EC) No 1060/2009.]

[Need to include a brief explanation of the 
meaning of the ratings if this has previously 
been published by the rating provider.]

PROVISIONS RELATING TO INTEREST (IF ANY) PAYABLE

17. Fixed Rate Note Provisions [Applicable/Not Applicable] (If not applicable, 
delete the remaining sub-paragraphs of this 
paragraph 17)
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(i) Rate [(s)] of Interest: [●] per cent. per annum [payable 
[annually/semi-annually/quarterly/ monthly] in 
arrear]

(ii) Interest Payment Date(s): [●] in each year

(iii) Fixed Coupon Amount [(s)]: [●] per cent. [●] in nominal amount

(iv) Broken Amount: [Insert particulars of any initial or final broken 
interest amounts which do not correspond with 
the Fixed Coupon Amount [(s)] and the 
Interest Payment Date(s) to which they relate]

(v) Day Count Fraction (Condition 6(a) 
(Definitions)):

[●]

(Day count fraction should be Actual/Actual-
ISMA for all fixed rate issues other than those 
denominated in U.S. dollars, unless the client 
requests otherwise)

(vi) Business Day Convention:
- Adjusted:

- Non-Adjusted:

[Applicable / Not Applicable]
[Applicable / Not Applicable]
[Applicable / Not Applicable]

(vii) Determination Date(s) 
(Condition 6(a) (Definitions)):

[Insert day(s) and month(s) on which interest 
is normally paid (if one, then insert such dates 
in the alternative in each year) - Only to be 
completed for an issue where Day Count 
Fraction is Actual/Actual - ISMA]

(viii) Other terms relating to the method of 
calculating interest for Fixed Rate 
Notes:

[Not Applicable/give details]

18. Floating Rate Provisions [Applicable/Not Applicable]

(If not applicable, delete the remaining sub-
paragraphs of this paragraph 18. Also 
consider whether EURO BBA LIBOR or 
EURIBOR is the appropriate reference rate for 
Notes denominated in euro)

(i) Specified Period(s)/Specified Interest 
Payment Dates:

[●]

(ii) Business Day Convention: [Floating Rate Business Day 
Convention/Following Business Day 
Convention/ Modified Following Business 
Day Convention/Preceding Business Day 
Convention/ Other (give details)]

(iii) Additional Business Centre(s) 
(Condition 6(a)):

[●]

(iv) Manner in which the Rate(s) of 
Interest is/ are to be determined:

[Screen Rate Determination/ ISDA 
Determination/other (give details)]
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(v) Interest Period Date(s): [Not Applicable/specify dates]

(vi) Party responsible for calculating the 
Rate(s) of Interest and Interest 
Amount(s) (if not the Calculation 
Agent):

[●]

(vii) Screen Rate Determination 
(Condition 6(c)(iii)(B)):

- Relevant Time: [●]

- Interest Determination Date: [[●] [TARGET] Business Days in [specify 
city] for [specify currency] prior to [the first 
day in each Interest Accrual Period/each 
Interest Payment Date]]

- Primary Source for Floating 
Rate:

[Specify relevant screen page or “Reference 
Banks”]

- Reference Banks (if Primary 
Source is “Reference 
Banks”):

[Condition 6(k) (Calculation Agent and 
Reference Banks) applies / Specify four]

- Relevant Financial Centre: [The financial centre most closely connected to 
the Benchmark - specify if not London]

- Benchmark: [LIBOR, LIBID, LIMEAN, EURIBOR or other 
benchmark]

- Representative Amount: [Specify if screen or Reference Bank 
quotations are to be given in respect of a 
transaction of a specified notional amount]

- Effective Date: [Specify if quotations are not to be obtained 
with effect from commencement of Interest 
Accrual Period]

- Specified Duration: [Specify period for quotation if not duration of 
Interest Accrual Period]

(viii) ISDA Determination 
(Condition 6(c)(iii)(A)):

- Floating Rate Option: [●]

- Designated Maturity: [●]

- Reset Date: [●]

- ISDA Definitions: (if 
different from those set out in 
the Conditions)

[●]

(ix) Margin(s): [+/-][●] per cent. per annum

(x) Minimum Rate of Interest: [●] per cent. per annum

(xi) Maximum Rate of Interest: [●] per cent. per annum
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(xii) Day Count Fraction (Condition 6(a) 
(Definitions)):

[●]

(xiii) Rate Multiplier: [●]

(xiv) Fall back provisions, rounding 
provisions, denominator and any 
other terms relating to the method of 
calculating interest on Floating Rate 
Notes, if different from those set out 
in the Conditions:

[●]

19. Zero Coupon Note Provisions [Applicable/Not Applicable]

(If not applicable, delete the remaining sub-
paragraphs of this paragraph 19)

(i) Amortisation Yield (Condition 7(b) 
(Early Redemption)):

[●] per cent. per annum

(ii) Day Count Fraction (Condition 6(a) 
(Definitions)):

[●]

(iii) Any other formula/basis of 
determining amount payable:

[●]

20. Index Linked Interest Note Provisions [Applicable/Not Applicable]

(If not applicable, delete the remaining sub-
paragraphs of this paragraph)

(i) Index/Formula: [Give or annex details]

(ii) Calculation Agent responsible for 
calculating the interest due:

[●]

(iii) Provisions for determining Coupon 
where calculation by reference to 
Index and/or Formula is impossible or 
impracticable:

[●] (Need to include a description of market 
disruption or settlement disruption events and 
adjustment provisions.)

(iv) Specified Period(s)/Specified Interest 
Payment Dates:

[●]

(v) Business Day Convention: [Floating Rate Business Day 
Convention/Following Business Day 
Convention/ Modified Following Business 
Day Convention/Preceding Business Day 
Convention/ other (give details)]

(vi) Additional Business Centre(s) 
(Condition 6(a) (Definitions)):

[●]

(vii) Minimum Rate of Interest: [●] per cent. per annum

(viii) Maximum Rate of Interest: [●] per cent. per annum

(viii) Day Count Fraction (Condition 5(j)): [●]
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21. Dual Currency Note Provisions [Applicable/Not Applicable]

(If not applicable, delete the remaining sub-
paragraphs of this paragraph 21)

(i) Rate of Exchange/Method of 
calculating Rate of Exchange:

[Give or annex details]

(ii) Calculation Agent, if any, responsible 
for calculating the principal and/or 
interest due:

[●]

(iii) Provisions applicable where 
calculation by reference to Rate of 
Exchange impossible or 
impracticable:

[●] (Need to include a description of market 
disruption or settlement disruption events and 
adjustment provisions.)

(iv) Person at whose option Specified
Currency(ies) is/are payable:

[●]

(v) Day Count Fraction (Condition 6(a) 
(Definitions)):

[●]

PROVISIONS RELATING TO THE SECURITY

22. Mortgaged Property

(i) Securities [Give brief description of assets being secured: 
(N.B. If Notes are to be listed and the 
Securities are also listed, state type, pool size, 
legal jurisdiction, amount of Securities, 
method and date of origination and of 
acquisition by Issuer, name and address of 
originator, country of incorporation, nature of 
business, exchange on which Securities are 
listed, maturity, any guarantor).

(N.B. If Notes are to be listed and the 
Securities are not listed or guaranteed by a 
listed entity, attach full terms and conditions of 
Securities to Offering Circular Supplement; 
additional information may also be required 
and the stock exchange should be consulted at 
an early stage.)]

(ii) Security (order of priorities): The Trustee shall apply all moneys received by 
it under the Trust Deed in connection with the 
realisation or enforcement of the Security 
constituted by the Trust Deed in the following 
order of priorities:

[Beneficiary Claim/Counterparty 
Claim/Custodian Claim/Issuing and Paying 
Agent Claim/Noteholder Claim/Swap 
Counterparty Claim/Pari Passu Ranking/Other]

(iii) Contract (if applicable): [Give date, termination date and nature of 
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agreement and any other relevant details]

(iv) Beneficiary (ies): [Give name and address(es) of institutions]

(v) Securities Agreement: [Give date, termination date and nature of 
agreement and any other relevant details]

(vi) Counterparties: [Give name and address of institution]

(vii) Deposit Agreement: [Give date and nature of agreement and any 
other relevant details]

(viii) Deposit Bank(s): [Give name and address of institution(s)]

(ix) Other Agreement: [Give date and nature of agreement and any 
other relevant details]

(x) Other Party(ies): [Give name and address of institution(s)]

(xi) Other Security Agreement [Give details of security document other than 
the Trust Deed]

(xii) Swap (if applicable): [Under an ISDA Master Agreement dated [●] 
and a confirmation thereto with an effective 
date of the Issue Date including any applicable 
guarantee, made between the Issuer and the 
Swap Counterparty, the Issuer will pay to the 
Swap Counterparty [[an amount equal to the 
net subscription moneys for the Notes payable 
to the Issuer] and sums equal to [interest and 
principal payable] in respect of the Securities 
and the Swap Counterparty will pay to the 
Issuer [an amount equal to the net sum payable 
by the Issuer for the purchase of the Securities 
and sums equal to the interest payable to the 
Noteholders under the Notes and the Final 
Redemption Amount]] [set out other/additional 
payment provisions]. Except as stated below, 
the Swap will terminate on the Maturity Date.]

[The Swap may be terminated early, (either in 
whole or, in certain circumstances, in part 
only) among other circumstances:

(i) on the due date for payment of the 
Notes if at any time any of the Notes 
becomes repayable in accordance with 
the Conditions prior to the Maturity 
Date/on the date on which a date is set 
for redemption of the Notes if a date is 
set for redemption in accordance with 
the Conditions prior to the Maturity 
Date;

(ii) at the option of one party, if there is a 
failure by the other party to pay any 
amounts due under the Swap;
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(iii) if (subject as provided in the Swap) 
withholding taxes are imposed on 
payments made by the Issuer or the 
Swap Counterparty under the Swap or 
it becomes illegal for either party to 
perform its obligations under the Swap 
(see “Transfer to avoid Termination 
Event” below);

(iv) upon the occurrence of certain other 
events with respect to either party to 
the Swap, including insolvency.

Consequences of Early Termination

Upon any such early termination of the Swap, 
the Issuer or the Swap Counterparty may 
(subject as set out below and provided, in the 
case of certain tax events, that the Issuer may 
first be obliged to use all reasonable 
endeavours to transfer its obligations) be liable 
to make a termination payment to the other 
(regardless, if applicable, of which of such 
parties may have caused such termination). [In 
circumstances where some or all of the Notes 
are required by a Noteholder to be redeemed 
by the Issuer pursuant to Condition 7(f) 
(Redemption at the option of Noteholders and
Exercise of Noteholders’ Options), no 
termination payment will be due by either 
party to the other in respect of the termination, 
in whole or in part, as the case may be, of the 
Swap.]

Such termination payment will [(other than 
[describe any circumstances where 
termination payments not calculated in 
accordance with ISDA or where a termination 
payment is not payable (e.g. on exercise of the 
put option pursuant to Condition 7(f)
(Redemption at the option of Noteholders and 
Exercise of Noteholders’ Options) as to which, 
see wording in square brackets at end of 
previous paragraph))] be based on the 
replacement cost or gain for a swap transaction 
that would have the effect of preserving for the 
party making the determination the economic 
equivalent of the Swap. In all cases of early 
termination occurring other than by reason of a 
default by the Swap Counterparty (in which 
case the determination will be made by the 
Issuer) or illegality (in which case the party 
which is not the Affected Party (as defined in 
the Swap) will make the determination (or, if 
there are two Affected Parties, each party will 
make a determination which will be 
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averaged)), the termination payment will be 
determined by the Swap Counterparty on the 
basis of quotations received from at least three 
market-makers (failing which, by the Swap 
Counterparty or the Issuer, as aforesaid, based 
upon Loss (as defined in the Swap)).

Regardless of which party makes the 
determination of the termination payment (if 
any), there is no assurance that the proceeds 
from the sale of the Securities plus or minus, 
as the case may be, such termination payment 
will be sufficient to repay the principal amount 
due to be paid in respect of the Notes and any 
other amounts in respect thereof that are due.]

[Insert summary of further termination 
provisions]

(vi) Swap Counterparty(ies): [Give name(s) and address(es) of institutions]

(vii) Swap Guarantor (if applicable): [Give name and address of institution]

(viii) Details of Credit Support Document 
(if applicable):

[Give details and/or date and nature of 
agreement and any other relevant items]

(ix) Credit Support Provider: [Give name(s) and address(es) of institutions]

23. Realisation of Security: [Holder Request/Extraordinary Resolution 
Direction/Creditor Direction]

PROVISIONS RELATING TO REDEMPTION

24. Call Option [Applicable/Not Applicable]

(If not applicable, delete the remaining sub-
paragraphs of this paragraph 24)

(i) Optional Redemption Date(s): [●]

(ii) Optional Redemption Amount(s) and 
method, if any, of calculation of such 
amount(s):

[●]

(iii) If redeemable in part:

(a) Minimum nominal amount to be 
redeemed:

[●]

(b) Maximum nominal amount to be 
redeemed:

[●]

(iv) Option Exercise Date(s): [●]

(v) Description of any other Issuer’s 
option:

[●]

(vi) Notice period (if other than as set out 
in the Conditions):

[●]
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25. Put Option [Applicable/Not Applicable]

(If not applicable, delete the remaining sub-
paragraphs of this paragraph 25)

(i) Optional Redemption Date(s): [●]

(ii) Optional Redemption Amount(s) and 
method, if any, of calculation of such 
amount(s);

[●]

(iii) Option Exercise Date(s): [●]

(iv) Description of any other Noteholders’ 
option:

[●]

(v) Notice period (if other than as set out 
in the Conditions):

[●]

26. Exchangeable Notes: [Yes/No] (See Condition 7(h) (Exchange of 
Notes) )

27. Exchange Event:

28. Repayable Assets: [All Securities/Defaulting and/or repayable 
Securities only]

29. Final Redemption Amount [Nominal amount/Indexed/Other/See 
Appendix]

(N.B. In relation to any issue of Notes which 
are expressed at paragraph 6 above to have a 
minimum denomination and tradeable amounts 
above such minimum denomination which are 
smaller than it the following wording should 
be added: “For the avoidance of doubt, in the 
case of a holding of Notes in an integral 
multiple of [●] in excess of [●] as envisaged in 
paragraph 6 above, such holding will be 
redeemed at its nominal amount.”.)

(N.B. If the Final Redemption Amount is other 
than 100 per cent. of the nominal value the 
Notes will be derivative securities for the 
purposes of the Prospectus Directive and the 
requirements of Annex XII to the Prospectus 
Directive Regulation will apply.)

30. Early Redemption Amount

(i) Early Redemption Amount(s) payable 
on mandatory redemption 
(Condition 7(c) (Mandatory 
Redemption)), redemption for 
taxation and other reasons 
(Condition 7(d) (Redemption for 
Taxation and other Reasons)) or an 
event of default (Condition 10 (Event 
of Default)) and/or the method of 

[●]
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calculating the same (if required or if 
different from that set out in the 
Conditions):

(ii) Unmatured Coupons to become void 
upon early redemption (Bearer Notes 
only) (Condition 8(f) (Unmatured 
Coupons and Receipts and 
Unexchanged Talons)):

[Yes/No/Not Applicable]

GENERAL PROVISIONS APPLICABLE TO THE NOTES

31. Form of Notes: [Exchangeable Bearer Notes/Registered Notes]

[Delete as appropriate]

(i) Temporary or permanent Global 
Bearer Note/Registered Note:

[permanent Global Bearer Note/ Registered 
Note exchangeable for Definitive Notes/ 
Registered Notes on [●] days’ notice/ at any 
time/ in the limited circumstances specified in 
the permanent Global Bearer Note/ Registered 
Note]

[temporary Global Bearer Note/ Registered 
Note exchangeable for a permanent Global 
Bearer Note/ Registered Note which is 
exchangeable for Definitive Notes/ Registered 
Notes on [●] days’ notice/at any time/in the 
limited circumstances specified in the 
permanent Global Bearer Note/Registered 
Note]

[temporary Global Bearer Note/ Registered 
Note exchangeable for Definitive 
Notes/Registered Notes on [●] days’ notice]

[AI Note]

[insert alternative provisions]

(ii) Global Registered Note: [Regulation S Global Registered Note (€[●] 
nominal amount) registered in the name of a 
nominee for [DTC/a common depositary for 
Euroclear and Clearstream, Luxembourg/a 
common safekeeper for Euroclear and 
Clearstream, Luxembourg]]

[Rule 144A Global Registered Note (€[●] 
nominal amount) registered in the name of a 
nominee for [DTC/a common depositary for 
Euroclear and Clearstream, Luxembourg/a 
common safekeeper for Euroclear and 
Clearstream, Luxembourg]]

(iii)       Permanent Global Note exchangeable 
for Definitive Notes at the request of 

[Yes]/[No] (“Yes” may not be included where 
a Minimum Specified Denomination and 
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the Noteholder: integral multiples are specified in Paragraph 6)

(iv) Temporary Global Note exchangeable 
for Definitive Notes at the request of 
the Noteholder:

[Yes]/[No] (“Yes” may not be included where 
a Minimum Specified Denomination and 
integral multiples are specified in Paragraph 6)

(v) Applicable TEFRA exemption: [C Rules/D Rules/Not Applicable]

(vi) New Global Note: [Yes/No/Not Applicable]

[Only Iris SPV plc and Iris II SPV Limited may 
issue a New Global Note]

(vii) NSS Global Registered Note: [Yes/No/Not Applicable]

[Only Iris SPV plc and Iris II SPV Limited may
issue a NSS Global Registered Note]

(viii) Intended to be held in a manner which 
would allow Eurosystem eligibility:

[Note that the designation “yes” simply means 
that the Notes are intended upon issue to be 
deposited with one of the ICSDs as common 
safekeeper and does not necessarily means that 
the Notes will be recognised as eligible 
collateral for Eurosystem monetary policy and 
intra-day credit operations by the Eurosystem 
either upon issue or at any or all time during 
their life.  Such recognition will depend upon 
satisfaction of the Eurosystem eligibility 
criteria.][include this text if “yes” selected in 
which case the Notes must be issued in NGN 
form or in NSSGRN form]

32. Additional Financial Centre(s) 
(Condition 8(h) (Non-Business Days)) or 
other special provisions relating to payment 
dates:

[Not Applicable/Give details. Note that this 
item relates to the place of payment, and not 
interest period end dates, to which item 18(iii) 
relates]

33. Talons for future Coupons or Receipts to be 
attached to Definitive Notes (and dates on 
which such Talons mature):

[Yes/No. If yes, give details]

34. Details relating to Partly Paid Notes: amount 
of each payment comprising the Issue Price 
and date on which each payment is to be made 
and consequences (if any) of failure to pay, 
including any right of the Issuer to forfeit the 
Notes and interest due on late payment:

[Not Applicable/give details]

35. Details relating to Instalment Notes: [Not Applicable/give details]

(i) Instalment Amount(s): [●]

(ii) Instalment Date(s): [●]

(iii) Minimum Instalment Amount: [●]

(iv) Maximum Instalment Amount: [●]

36. Redenomination, renominalisation and [Not Applicable/The provisions annexed to 
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reconventioning provisions: this Pricing Supplement apply]

37. Consolidation provisions: [Not Applicable/The provisions [in 
Condition [●]] [annexed to this Pricing 
Supplement] apply]

38. Regulatory Out provision: [Applicable/Not Applicable]

[Regulatory Change. Either (i) the adoption of 
or change in any applicable law or regulation, 
or (ii) the promulgation of or any change in the 
interpretation by any court, tribunal or 
regulatory authority with competent 
jurisdiction of any applicable law or 
regulation, that has the effect of causing the 
Issuer to incur a materially increased cost in 
entering into, maintaining, or hedging any 
issuance of Notes hereunder or that makes it 
impossible or impracticable to do any of the 
aforementioned; provided that, on the 
occurrence of any such event described in 
clause (i) or (ii) that has such effect, (a) [at 
such time as it becomes aware of such 
occurrence, the Issuer shall notify the relevant 
parties of the occurrence of such event,] (b) the 
Issuer and the Arranger shall propose such 
amendments to the [Offering Circular 
Supplement, Supplemental Trust Deed, Swap
and any related documents] as may be 
necessary in order to preserve the economic 
effects and benefits of such Notes prior to the 
occurrence of such event and (c) if such 
amendments are made in accordance with the 
relevant modification procedures as set out in 
the Trust Deed within [●] Business Days of the 
occurrence of such event, such event shall not 
constitute an Event of Default under the Notes. 
The parties hereby agree that to the extent any 
transaction or the agreement constitute one or 
more "swaps" or “security-based swaps” under 
the Wall Street Transparency and 
Accountability Act of 2010 (the "DFA"), the 
right to designate a default in connection with 
the occurrence of an event described (i) or (ii) 
above that arises from or in connection with 
the enactment of the DFA or any amendment 
made thereby or any requirement thereunder, 
the coming into effect of any one or more 
provisions of the DFA or any requirement 
thereunder or any rule promulgated thereunder 
is "specifically reserved" within the meaning 
of Section 739 of the DFA. For the avoidance 
of doubt, the parties further agree that Section 
739 of the DFA shall not prevent any such 
default from occurring and shall not prevent or 
otherwise restrict a party’s right to designate a 
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default in connection therewith in accordance 
with the terms hereof. This provision is a 
material and essential element of the 
agreement and the parties would not have 
entered into this agreement but for the 
inclusion and the effectiveness of this 
provision.]

39. Other terms or special conditions:1 [Not Applicable/give details]

DISTRIBUTION

40. (i) If syndicated, names [and addresses] 
of Managers [and underwriting 
commitments]:

[Not Applicable/give names [and addresses 
and underwriting commitments]]

(Include names and addresses of entities 
agreeing to underwrite the issue on a firm 
commitment basis and names and addresses of 
the entities agreeing to place the issue without 
a firm commitment or on a “best efforts” basis 
if such entities are not the same as the 
Managers.)

(ii) Stabilising Manager (if any): [Not Applicable/give name]

(iii) Date of Subscription Agreement: [●]

41. If non-syndicated, name and address] of 
Dealer:

[Not Applicable/give name [and address]]

42. Total commission and concession: [●] per cent. of the Aggregate Nominal 
Amount

43. Additional selling restrictions: [Not Applicable/give details]

OPERATIONAL INFORMATION

44. ISIN Code: [●]

45. Common Code: [●]

46. Any clearing system(s) other than 
Euroclear and Clearstream, Luxembourg 
and the relevant identification number(s):

[Not Applicable/give name(s) and number(s)]

47. Delivery: Delivery [against/free of] payment

48. The Agents appointed in respect of the 
Notes are:

[●]

49. Arranger: Société Générale

GENERAL

50. The aggregate nominal amount of Notes 
issued has been translated into euro at the rate 
of [   ], producing a sum of (for Notes not 
denominated in euro):

[Not Applicable/[euro] [●]]
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1. If full terms and conditions are to be used, please add the following here:

“The full text of the Conditions which apply to the Notes [and which will be endorsed on the Notes in 
definitive form] are set out in [the Annex hereto], which Conditions replace in their entirety those 
appearing in the Offering Circular for the purposes of these Notes and such Conditions will prevail 
over any other provision to the contrary.”

2. The first set of bracketed words is to be deleted where there is a permanent Global Note 
instead of Notes in definitive form. The full Conditions should be attached to and form part of 
the Offering Circular Supplement.

If any change is disclosed in the Offering Circular Supplement, it will require approval by the relevant 
Stock Exchange. Consideration should be given as to whether or not such disclosure should be made 
by means of a supplemental Offering Circular rather than in an Offering Circular Supplement.
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GENERAL INFORMATION

1. Each of Claris, Claris 2, Claris III and Claris IV has obtained all necessary consents, 
approvals and authorisations in Jersey in connection with the establishment of or accession to 
the Programme, as applicable.  This update of the Programme was authorised by a resolution 
of the respective Board of Directors of each of Claris, Claris 2, Claris III and Claris IV each 
passed on 18 May 2011.  Each of Iris and Iris II has obtained all necessary consents, 
approvals and authorisations in Ireland in connection with the establishment of or accession to 
the Programme, as applicable.  This update of the Programme was authorised by a resolution 
of the respective Board of Directors of Iris or Iris II passed on 19 May 2011.  The issuing of 
Notes or entering into of Transactions by any Specified Issuer will be subject to an 
authorisation of the relevant governing body of such Specified Issuer and to any consents, 
approvals or authorisations in the jurisdiction of such Specified Issuer.  Details of any such 
authorisation will be set out in the applicable Offering Circular Supplement issued in respect 
of any such Specified Issuer.

2. Save as disclosed herein, there has been no significant change in the financial or trading 
position of any of Claris, Claris 2, Claris III, Claris IV, Iris or Iris II and no material adverse 
change in the financial position or prospects of any of Claris, Claris 2, Claris III, Claris IV, 
Iris or Iris II since the date of the most recently published accounts for the financial year 
ended 30 June 2010.

3. It is expected that each Series of Notes which is to be admitted to the Official List of the Irish 
Stock Exchange will be admitted separately as and when issued, subject only to the issue of a 
Global Notes or Notes initially representing the Notes of such Series.

4. There are no governmental, legal or arbitration proceedings (including any such proceedings 
which are pending or threatened of which Claris is aware) which may have, or have had since 
its incorporation on 19 March 1998 a significant effect on its financial position or its 
profitability.

5. There are no governmental, legal or arbitration proceedings (including any such proceedings 
which are pending or threatened of which Claris 2 is aware) which may have, or have had 
since its incorporation on 23 October 2002 a significant effect on its financial position or its 
profitability.

6. There are no governmental, legal or arbitration proceedings (including any such proceedings 
which are pending or threatened of which Claris III is aware) which may have, or have had 
since its incorporation on 2 May 2006 a significant effect on its financial position or its 
profitability.

7. There are no governmental, legal or arbitration proceedings (including any such proceedings 
which are pending or threatened of which Claris IV is aware) which may have, or have had 
since its incorporation on 7 September 2006 a significant effect on its financial position or its 
profitability.

8. There are no governmental, legal or arbitration proceedings (including any such proceedings 
which are pending or threatened of which Iris is aware) which may have, or have had since its 
incorporation on 10 November 2004 a significant effect on its financial position or its 
profitability.

9. There are no governmental, legal or arbitration proceedings (including any such proceedings 
which are pending or threatened of which Iris II is aware) which may have, or have had since 
its incorporation on 28 May 2007 a significant effect on its financial position or its 
profitability.

10. Notes have been accepted for clearance through the Euroclear and Clearstream, Luxembourg 
systems (and/or any other relevant clearing system as set out in the applicable Offering 
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Circular Supplement).  The Common Code and the International Securities Identification 
Number (“ISIN”) and (where applicable) any other applicable identification number for any 
other relevant clearing system for each Series of Notes will be set out in the applicable 
Offering Circular Supplement.

In addition, the Issuer may make an application for any Notes in registered form to be 
accepted for trading in book entry form by DTC.  The CUSIP numbers for each Tranche of 
Registered Notes will be specified in the applicable Offering Circular Supplement.

The address for Euroclear is 3, Boulevard du Roi Albert II, B.1210 Brussels, Belgium.  The 
address for Clearstream, Luxembourg is 42, Avenue J.F. Kennedy, L-1855 Luxembourg.

11. The auditors of Claris, Claris 2, and Claris III are Mazars LLP, whose address is Tower 
Bridge House, St Katharine’s Way, London E1W 1DD (“Mazars LLP”).  The auditors of 
Claris IV are Ernst & Young whose address is 28 Halkett Street, St Helier, Jersey JE1 1EY 
(“Ernst & Young (Jersey)”).  The auditors of Iris for the accounting period 30 June 2009 are  
Mazars of Harcourt Centre, Block 3, Harcourt Road, Dublin 2 (“Mazars (Ireland)”).  The 
auditors of Iris II for the accounting period 30 June 2009 are Ernst & Young whose address is 
Ernst & Young Building, Harcourt Centre, Harcourt Street, Dublin 2 (“Ernst & Young 
(Ireland)”).

12. The accounts of the Issuers have been prepared on a non-consolidated basis and in accordance 
with International Financial Reporting Standards.  No interim accounts will be prepared by 
any of the Issuers. 

13. The accounts of each of Claris, Claris 2, Claris III, Claris IV, Iris and Iris II have been 
prepared for the financial years ending on 30 September 2008, 30 June 2009 and 30 June 
2010.

14. The audited accounts of:

(i) Claris for the financial years ending on 30 September 2008, 30 June 2009 and 30 
June 2010;

(ii) Claris 2 for the financial years ending on 30 September 2008, 30 June 2009 and 30 
June 2010; 

(ii) Claris III for the financial years ending on 30 September 2008, 30 June 2009 and 30 
June 2010;

(iv) Claris IV for the financial years ending on 30 September 2008, 30 June 2009 and 30 
June 2010;

(v) Iris for the financial years ending on 30 September 2008, 30 June 2009 and 30 
June 2010; and

(vi) Iris II for the financial years ending on 30 September 2008, 30 June 2009 and 30 June 
2010,

have been audited, without qualification, in accordance with International Standards on 
Auditing (UK and Ireland) and are available in physical form from the offices of the Issuing 
and Paying Agent and the offices of the Paying Agent in Ireland.  Audited accounts for later 
financial years will be available in physical form free of charge from the offices of the Issuing 
and Paying Agent and the offices of the Paying Agent in Ireland. 

15. Mazars LLP and Ernst & Young (Jersey) are affiliated with the Institute of Chartered 
Accountants in England and Wales.  Mazars (Ireland) and Ernst & Young (Ireland) are 
chartered members of the Institute of Chartered Accountants in Ireland (“ICAI”).
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16. All notices to Noteholders shall be given to them in accordance with the provisions of 
Condition 15 (Notice) (as modified, in the event of Notes held in global form, by the 
provisions of paragraph 9 of “Amendments to Conditions” in “Summary of Provisions relating 
to Notes while in Global Form”).

17. For so long as any Notes may be issued pursuant to this Offering Circular and for the life of 
the Base Prospectus, which is the period of 12 months following the date of approval of this 
Offering Circular, (i) copies of the Trust Deed shall be available in physical form for 
inspection during usual business hours at the specified office of the Trustee and at the 
specified office of the Paying Agent in Ireland; (ii) copies of the Agency Agreement together 
with any other document which is required or permitted to be published by the Irish Stock 
Exchange shall be available in physical form for inspection during the usual business hours at 
the specified offices of the Paying Agents; and (iii) copies of the following documents shall 
be available in physical form for inspection during usual business hours at the registered 
offices of each of Claris, Claris 2, Claris III, Claris IV, Iris and Iris II (as the case may be) and 
at the specified office of the Paying Agent in Ireland:

(i) Memorandum and Articles of Association of each of Claris, Claris 2, Claris III, 
Claris IV, Iris and Iris II;

(ii) Principal Trust Deed;

(iii) Dealer Agreement;

(iv) Agency Agreement;

(v) Disposal Agency Agreement;

(vi) Each Custody Agreement between, among others, the Issuer and the Custodian;

(vii) ISDA Master Agreement (including the Schedule thereto) dated 1 April 2005 
between Claris and Société Générale (as the swap counterparty);

(viii) ISDA Master Agreement (including the Schedule thereto) dated 1 April 2005 
between Claris 2 and Société Générale (as the swap counterparty);

(ix) ISDA Master Agreement (including the Schedule thereto) dated 10 May 2006 
between Claris III and Société Générale (as the swap counterparty); 

(x) ISDA Master Agreement (including the Schedule thereto) dated 25 September 2006 
between Claris IV and Société Générale (as the swap counterparty); 

(xi) ISDA Master Agreement (including the schedule thereto) dated 1 April 2005 between 
Iris and Société Générale (as the swap counterparty);

(xii) ISDA Master Agreement (including the Schedule thereto) dated 11 June 2007 
between Iris II and Société Générale (as the swap counterparty); 

(xiii) ICSD Agreement dated 23 May 2011 between Iris and Euroclear, Clearstream, 
Luxembourg;

(ix) ICSD Agreement dated 23 May 2011 between Iris II and Euroclear, Clearstream, 
Luxembourg; and

(x) Effectuation Authorisation Letter dated 23 May 2011 from Iris to the Common 
Safekeeper;

(xi) Effectuation Authorisation Letter dated 23 May 2011 from Iris II to the Common 
Safekeeper; and
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the most recent audited accounts of each of Claris, Claris 2, Claris III, Claris IV, Iris and 
Iris II.

18. None of Claris, Claris 2, Claris III, Claris IV, Iris or Iris II intends to provide any 
post-issuance information in relation to any Series of Notes or any collateral pertaining 
thereto.

19. Arthur Cox Listing Services Limited is acting solely in its capacity as listing agent for the 
Issuer in connection with the Notes and is not itself seeking admission of the Notes to the 
Official List or trading on the Main Securities Market of the Irish Stock Exchange for the 
purposes of the Prospectus Directive nor is Arthur Cox Listing Services Limited seeking 
admission of the Notes to trading on the Global Exchange Market of the Irish Stock 
Exchange.
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