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Prospectus: The Prospectus has been approved by the Central Bank of Ireland (the “Central Bank”), as competent 
authority under the Prospectus Directive 2003/71/EC. The Central Bank only approves this Prospectus as meeting the 
requirements imposed under Irish and EU law pursuant to the Prospectus Directive 2003/71/EC.  

This Prospectus constitutes a “Prospectus” for the purposes of Regulation 13 of the Prospectus (Directive 2003/71/EC) 
Regulations 2005 and Article 5 of the Prospectus Directive and for the purpose of giving information with regard to the 
Issuer which is necessary to enable investors to make an informed assessment of the assets and liabilities, financial 
position, profit and losses and prospectus of the Issuer. This Prospectus is to be read in conjunction with all documents 
which are deemed to be incorporated herein by reference. 

Further Issue: Pursuant to the Programme Deed as amended and supplemented by the Drawdown Deed dated 15 
March 2010 (the “Original Drawdown Deed”), the Issuer has issued GBP 1,000,000,000 Secured Notes due 2011 
linked to a Tripartite Repurchase Agreement (the “Original Notes”) and pursuant to a Modification and Further 
Drawdown Deed dated 25 January 2011 (the “Modification and Further Drawdown Deed” and together with the 
Original Drawdown Deed, the “Trust Deed”) the Issuer will issue GBP 350,000,000 Secured Notes due 2012 linked to a 
Tripartite Repurchase Agreement to be consolidated and form a single series with the Original Notes (the “Further 
Notes” and, together with the Original Notes, the Series 2010-01 GBP 1,350,000,000 Secured Notes due 2012 linked 
to a Tripartite Repurchase Agreement (the “Notes”)).  An announcement will be released prior to the approval of this 
prospectus amending the maturity date and interest provisions of the Original Notes so that the terms of the Original 
Notes are identical to the Further Notes. 

Responsibility: Subject as provided below in Public Information, the Issuer accepts responsibility for the information 
contained in this Prospectus. To the best of the Issuer’s knowledge and belief, the information contained in this 
Prospectus is in accordance with the facts and does not omit anything likely to affect the import of such information. 
This Prospectus is to be read in conjunction with all documents which are deemed to be incorporated herein by 
reference (see “Documents Incorporated by Reference” below). 

Public Information: Information relating to the Guarantor and the Repo Counterparty and the Further Assets has been 
accurately reproduced from information published by the Guarantor and the Repo Counterparty. So far as the Issuer is 
aware and is able to ascertain from information published by the Repo Counterparty, no facts have been omitted that 
would render the reproduced information misleading or inaccurate. Neither the Issuer nor any Transaction Counterparty 
has conducted any due diligence on this information, nor made any enquiries as to its own possession of non-publicly 
available information.  

Transaction Counterparties: The Transaction Counterparties and their affiliates may have access to non-publicly 
available information; accordingly, this Prospectus may or may not contain all information that would be material to the 
evaluation of the merits and risks of purchasing the Further Notes, and none of the Transaction Counterparties makes 
any representation, recommendation or warranty, express or implied, regarding the accuracy, adequacy, 
reasonableness or completeness of the information contained herein or in any further information, notice or other 
document which may at any time be supplied in connection with the Further Notes. 

Irish Stock Exchange: Application has been made to the Irish Stock Exchange for the Further Notes to be admitted to 
the Official List and trading on its regulated market. The Irish Stock Exchange’s regulated market is a regulated market 
for the purposes of Directive 2004/39/EC (the “Markets in Financial Instruments Directive”). There can be no 
assurance that any such listing will be granted or maintained. 

Restriction on Distribution: The distribution of the Authorized Offering Material and the offering or sale of Further 
Notes in certain jurisdictions may be restricted by law. Persons into whose possession this Prospectus comes are 
required by the Issuer, the Dealers and the Arranger to inform themselves about and to observe any such restriction. 
The Further Notes have not been and will not be registered under the Securities Act and may be in bearer form and 
therefore subject to U.S. tax law requirements. Subject to certain exceptions, Further Notes may not be offered, sold or 
delivered within the United States or to U.S. persons. For a description of certain restrictions on offers and sales of 
Further Notes and on distribution of this Prospectus, see “Subscription and Sale”. 

Need for Independent Analysis: Prospective Noteholders should conduct such independent investigation and 
analysis regarding the Issuer, the security arrangements and the Further Notes as they deem appropriate to evaluate 
the merits and risks of an investment in the Further Notes. Neither the Arranger nor any Dealer nor the Trustee makes 
any representation, recommendation or warranty, express or implied, regarding the accuracy, adequacy, 
reasonableness or completeness of the information contained herein or in any further information, notice or other 
document which may at any time be supplied in connection with the Further Notes and none of them accepts any 
responsibility or liability therefor. Neither the Arranger nor any Dealer nor the Trustee undertakes to review the financial 
condition or affairs of the Issuer during the life of the arrangements contemplated by this Prospectus nor to advise any 
investor or potential investor in the Further Notes of any information coming to the attention of the Arranger or any such 
Dealer or the Trustee. 

No Offer: The Authorized Offering Material does not constitute an offer of, or an invitation by or on behalf of the Issuer 
or the Dealers to subscribe for, or purchase, any Further Notes.  
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Other Information: No-one is authorized to give any information or to make any representation not contained in the 
Authorized Offering Material and any information or representation not so contained must not be relied upon as having 
been authorized by or on behalf of the Issuer. The delivery of this Prospectus at any time does not imply that there has 
been no change in the affairs of the Issuer since the date hereof or that the information contained in it is correct as at 
any time subsequent to its date. 

Deemed Representation: Each purchaser, each subsequent transferee and each person directing such purchaser or 
subsequent transferee to acquire notes, by its purchase or other acquisition of the notes, is deemed to represent and 
warrant (which representation and warranty will be deemed to be repeated on each date on which the notes are held by 
such purchaser or subsequent transferee, as the case may be), that the funds the purchaser or subsequent transferee 
is using to acquire and hold the notes are not the assets of an employee benefit or other plan subject to Part IV of Title I 
of the Employee Retirement Income Security Act of 1974, as amended (“ERISA''), a plan described in Section 4975 of 
the Internal Revenue Code of 1986, as amended, or an entity whose underlying assets include “plan assets'' by reason 
of Department of Labor regulation section 2510.3-101 (as modified by Section 3(42) of ERISA) or otherwise. 

Issuer Not Regulated: The Issuer is not, and will not be, regulated by the Central Bank by virtue of issuing the Notes. 
An investment in the Notes does not have the status of a bank deposit and is not subject to the deposit protection 
scheme operated by the Central Bank. 

Guarantees: The Further Notes are not bank deposits and are not insured or guaranteed by the United States Federal 
Deposit Insurance Corporation (“FDIC”), the Deposit Insurance Fund or any other governmental agency. In particular, 
the Further Notes are not guaranteed under the FDIC’s Temporary Liquidity Guaranty Program. The payment 
obligations of the Issuer in respect of the Notes are guaranteed by the Guarantor under the terms of a guarantee (the 
“Notes Guarantee”). The Notes Guarantee is limited to the amount that would be payable by the Issuer pursuant to the 
terms of the Notes and the Trust Deed (without reference to, or limitation by, the limited recourse provisions contained 
therein). The payment obligations of the Repo Counterparty arising out of or under the GMRA (as defined below) are 
guaranteed by the Guarantor under the terms of a separate guarantee (the “Repo Guarantee” and, together with the 
Notes Guarantee, each a “Guarantee”). The Notes Guarantee and the Repo Guarantee will rank pari passu with each 
other and with all other unsecured and unsubordinated indebtedness of the Guarantor.  

Risks related to the Guarantor: For a discussion of certain factors affecting the business of the Guarantor, see “Risk 
Factors” in Part I, Item 1A of the Annual Report on Form 10-K of the Guarantor for the fiscal year ended 31 December 
2009 (pp. 26 - 38), which is incorporated by reference herein. 
Guarantor’s Credit Rating: The Guarantor’s credit ratings are an assessment of its ability to pay its obligations, 
including those on the Further Notes. Consequently, actual or anticipated changes in the Guarantor’s credit ratings may 
affect the market price of a Further Note. However, because the return on a Further Note is typically dependent upon 
certain factors in addition to the Guarantor’s ability to pay its obligations on the Further Note, an improvement in the 
Guarantor’s credit ratings will not reduce the other investment risks related to any such Further Notes. 

The following table sets forth the Guarantor’s unsecured credit ratings as of March 2010: 

  
Short-Term 

Debt  
Long-Term 

Debt  
Subordinate

d Debt  
Preferred 

Stock 

Dominion Bond Rating 
Service Limited ................................

 R-1 (middle)  A (high)  A   BBB 

Fitch, Inc. ................................ F1+  A+  A  A- 

Moody’s Investors 
Service ................................

 P-1  A1  A2  Baa1 

Standard & Poor’s ................................ A-1  A  A-  BBB 

Rating and Investment 
Information, Inc.   ................................

 a-1+  AA-  A+  N/A 

A rating is not a recommendation to buy, sell or hold any of the Guarantor’s securities. Any or all of these 
ratings are subject to revision or withdrawal at any time by the assigning rating organisation. Each rating 
should be evaluated independently of any other rating. 

The credit ratings included or referred to in this Prospectus issued by Dominion Bond Rating Service, Inc., Fitch Inc., 
Moody’s Investors Service, Inc., Standard & Poor’s Rating Services and Rating and Investment Information, Inc. have 
not been issued or endorsed by a credit rating agency which is established in the European Union and registered under 
the CRA Regulation.
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Documents Incorporated by Reference 

Base Prospectus 

This Prospectus should be read and construed in conjunction with the base prospectus of the Issuer dated 15 March 
2010 relating to the Issuer’s “MAJOR” Multi-Jurisdiction Repackaging Note Programme (the “Base Prospectus”), 
which has been previously published and shall be deemed to be incorporated in, and form part of, this Prospectus, 
save that any statement contained in any of the documents incorporated by reference in, and forming part of, this 
Prospectus shall be deemed to be modified or superseded for the purpose of this Prospectus to the extent that a 
statement contained herein modifies or supersedes such earlier statement (whether expressly, by implication or 
otherwise). Any statement so modified or superseded shall not be deemed, except as so modified or superseded, to 
constitute part of this Prospectus. Terms used herein but not otherwise defined shall have the meanings given to them 
in the Base Prospectus. This Prospectus must be read in conjunction with the Base Prospectus and full information on 
the Issuer and the Further Notes is only available on the basis of the combination of the provisions set out within this 
document and the Base Prospectus. 

Audited financial statements for the Issuer will be published on an annual basis and will be available from the registered 

office of the Issuer.    
 

The Guarantor 

The Guarantor files documents and information with the United States Securities and Exchange Commission (the 
“SEC”). The following documents, which the Guarantor has filed with the SEC, are hereby incorporated by reference 
into this Prospectus: 

(i) Annual Report on Form 10-K for the fiscal year ended 31 December 2009 (File No. 001-14965) (the “Form 10-
K”); and 

(ii) Amendment No. 1 on Form 10-K/A to the Annual Report on Form 10-K for the fiscal year ended 28 November 
2008, which includes Item 1 of the Proxy Statement relating to the Annual Meeting of Shareholders dated April 
6, 2009 (the “Proxy Statement”). 

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

The following table indicates where information in respect of the Guarantor can be found in the documents incorporated 
by reference above to the extent that such information is not disclosed in the Base Prospectus: 

Information in respect of the Guarantor  Document/Location  

Information About the Guarantor - details of capital Form 10-K (pp. 125, 182-184) 

Administrative, management and supervisory bodies Form 10-K (pp. 50-51) 
Proxy Statement (pp. 6-11, 30-32) 

Major shareholders Proxy Statement (p.225) 

The Guarantor will provide without charge to each person to whom this Prospectus is delivered, upon his or her written 
or oral request, a copy of any or all documents referred to above which have been incorporated by reference into this 
Prospectus, excluding exhibits to those documents unless they are specifically incorporated by reference into those 
documents. Those documents may be requested from Investor Relations, 200 West Street, New York, New York 
10282, telephone number +1 (212) 902-0300. The Guarantor’s filings with the SEC are also available through the 
SEC’s website at http://www.sec.gov. Each of the documents referred to above have been filed with the Irish Stock 
Exchange. 
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Summary 

Ultegra Finance Limited 
GBP 350,000,000 Secured Notes linked to a Tripartite Repurchase Agreement due 2012 (the “Further Notes”) 
to be consolidated and form a Single Series with the GBP 1,000,000,000 Secured Notes due 2011 linked to a 

Tripartite Repurchase Agreement (the “Original Notes” and, together with the Further Notes, the Series 2010-01 
GBP 1,350,000,000 Secured Notes due 2012 linked to a Tripartite Repurchase Agreement (the “Notes”)).   

This summary must be read as an introduction to this Prospectus. Any decision to invest in the Further Notes 
should be based on a consideration of this Prospectus as a whole, including the documents incorporated by 
reference, by any investor. Following the implementation of the relevant provisions of the Prospectus Directive in 
each Member State of the European Economic Area (an “EEA State”), the responsible persons may have civil 
and criminal liability in respect of this summary, if it is misleading, inaccurate or inconsistent when read together 
with the other parts of this Prospectus. Where a claim relating to information contained in this Prospectus is 
brought before a court in an EEA State, the plaintiff may, under the national legislation of the EEA State where 
the claim is brought, be required to bear the costs of translating the Prospectus before the legal proceedings are 
initiated. 

The Issuer 

Ultegra Finance Limited (the “Issuer”) was incorporated as a private limited company in Ireland on 12 March 
2008 under the Companies Acts, 1963 to 2009 (as amended). It has an authorised share capital of €1,000 and 
has an issued share capital of €1,000. 

The principal objects of the Issuer include the management of financial assets, the purchase, transfer of, 
investment in and acquisition of, by any means of loans, bonds or other obligations, including the extension of 
credit and any security therefor and the raising and borrowing of money and the granting of security over its 
assets for such purposes. 

The directors of the Issuer are Carmel Naughton and Eimir McGrath. 

Parties of the Transaction 

The arranger, dealer and calculation agent is Goldman Sachs International (in its capacity as calculation agent, 
the “Calculation Agent”). Goldman Sachs International is the repo counterparty (the “Repo Counterparty”) 
pursuant to the Repo Agreement. 

The trustee for Noteholders is BNY Corporate Trustee Services Limited (the “Trustee”). The Noteholders may 
remove the Trustee by extraordinary resolution pursuant to the Trust Deed. 

The principal paying agent and custodian is The Bank of New York Mellon.  

The guarantor in respect of the Further Notes Guarantee and the Repo Guarantee is The Goldman Sachs Group, 
Inc. 

The Further Notes 

Form, Denomination(s) and Transfer: The Further Notes will be issued in registered form in the denomination 
of GBP 500,000. The Further Notes will be in registered form in the name of The Bank of New York Depositary 
(Nominees) Limited on behalf of the clearing systems and represented by a global certificate (the “Global 
Certificate”). While represented by the Global Certificate, beneficial interest in the Further Notes may only be 
transferred in accordance with the clearing systems’ rules and procedures.  

Security: The Issuer will grant security under the Trust Deed in respect of the Further Notes in favour of the 
Trustee for the benefit of, amongst others, the Noteholders. Security will be granted by the Issuer in respect of, 
amongst other things. the assets purchased by the Issuer pursuant to the Repo Agreement and the contractual 
rights of the Issuer against, amongst others, the Repo Counterparty, together with any cash, Purchased 
Securities or Margin Securities transferred to the Issuer pursuant to the Repo Agreement (each as defined 
below). 

Status, Limited Recourse and Non-petition: The Further Notes will be secured, limited recourse obligations of 
the Issuer which rank equally among themselves. Recourse to the Issuer in respect of the Further Notes will be 
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limited to those assets, rights and obligations over which security has been granted in respect of the Further 
Notes (the “Secured Property”). Once such Secured Property has been realised and the net proceeds 
distributed, none of the parties or anyone acting on their behalves may take any further steps against the Issuer 
or its directors, officers, members or administrator to recover any further sum and no debt will be owed by the 
Issuer in respect of such sum. No party may institute or join with any other person in bringing, instituting or 
joining, insolvency proceedings (whether court based or otherwise) or for the appointment of an examiner, 
receiver or analogous person in relation to the Issuer, and none of them will have any claim in respect of any sum 
arising in respect of any assets secured for the benefit of any other creditors of the Issuer. In addition, 
Noteholders may not proceed against the Issuer unless the Trustee has been bound to do so. Upon enforcement 
of the Secured Property, claims of Noteholders will rank behind claims of the Trustee, the agents and the Repo 
Counterparty.  Only the Trustee may pursue the remedies which are available pursuant to the Trust Deed and 
the Further Notes.  

Interest: The interest amount in respect of the Further Notes will be payable in arrear on the Maturity Date of the 
Further Notes. The interest rate will be determined by reference to the rate for deposits in Sterling for a period of 
12 months displayed on Reuters Screen LIBOR01 as of 11 am (London time) on the Issue Date. 

Redemption: Each Further Note will be redeemed at GBP 500,000 on 25 January 2012, unless previously 
redeemed or purchased and cancelled. The Further Notes shall become repayable in whole or in part, upon, 
amongst other events, the occurrence of, (i) an event whereby the Issuer would suffer or need to withhold or 
account for tax, as a result of a change in tax legislation; or (ii) the termination of the Repo Agreement in whole or 
in part for any reason. Following any such mandatory redemption event, Further Notes (or a portion thereof) shall 
be redeemed at an amount equal to: (i) the proceeds of redemption or sale of the affected Further Assets, less 
(ii) any expenses incurred by the Issuer in connection with such redemption or sale, plus or minus, as the case 
may be, plus or minus, as the case may be (iii) the net sum of the termination payments payable to or by the 
Issuer in respect of the Repo Agreement.  

Rating: The Further Notes will be rated by Fitch Ratings, Inc. (“Fitch”). The credit ratings included or referred to 
in this Prospectus have not been issued or endorsed by a credit rating agency which is established in the 
European Union and registered under the CRA Regulation. 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. 
It is expected that the Further Notes will be rated A+ by Fitch (an obligation rated “A'” is somewhat more 
susceptible to the adverse effects of changes in circumstances and economic conditions than obligations in 
higher-rated categories; however, the obligor's capacity to meet its financial commitment on the obligation is still 
strong, as defined for long-term issue credit ratings on the webpage 
http://www.fitchratings.com/creditdesk/public/ratings_defintions/index.cfm, although any information available on 
such webpage shall not be incorporated by way of reference into this Prospectus).  

Governing Law: The governing law of the Further Notes is English law. 

Listing: Application has been made to the Irish Stock Exchange for the Further Notes to be admitted to the 
Official List and trading on its regulated market. 

Material Agreements in respect of the Transaction 

Repo Agreement: In connection with the Original Notes, the Issuer and the Repo Counterparty entered into a 
sale and repurchase agreement comprising of a global master repurchase agreement in the form of the 
TBMA/ISMA Global Master Repurchase Agreement (2000 Version) published by The Bond Market Association 
and the International Securities Market Association (the “GMRA”), on the GMRA Terms as set out in the 
prospectus dated 15 March 2010 together with clause 5 of the Original Drawdown Deed and each confirmation 
between the Issuer and the Repo Counterparty relating to a transaction thereunder (substantially in the form 
scheduled to the Drawdown Deed) (the GMRA, together with the Repo Guarantee, the “Repo Agreement”). The 
GMRA shall be deemed to be amended and restated with effect from 25 January 2011, on the Revised GMRA 
Terms set out in the Prospectus. References in the Revised GMRA Terms to “Assets” shall be deemed to include 
the Original Assets together with the Further Assets. References in the conditions of the Original Notes to the 
GMRA shall, as of the 25 January 2011, and in respect of the Notes, under the context otherwise required, be 
construed as a reference to the GMRA as so amended and restated. 

Pursuant to the terms of the Repo Agreement, the Issuer will purchase a number of Eligible Securities 
(“Purchased Securities”) with a market value (as determined pursuant to the terms of the Repo Agreement) 
equal to the Principal Amount of the Further Notes (the “Sale”). Simultaneous with the Sale, the Repo 
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Counterparty will agree to repurchase (the “Repurchase”), and the Issuer will agree to sell, such Purchased 
Securities on the Maturity Date, for an amount equal to the Final Redemption Amount of the Further Notes, plus 
the Interest Amount.  

During the lifetime of the Sale, the Issuer agrees to pay an amount equal to any income or distributions received 
in respect of the Purchased Securities to the Repo Counterparty (net of any deduction or withholding).  

The Repo Agreement includes margining provisions pursuant to which the payment obligations of the parties 
under the Repo Agreement are valued and credit support delivered to the respective party requesting such credit 
support (any such credit support delivered to the Issuer, “Margin Securities”). Such credit enhancement is not 
designed to meet any liquidity shortfalls in respect of the Further Notes.  

The governing law of the Repo Agreement is English law. 

All payment obligations of the Repo Counterparty arising out of or under the GMRA are guaranteed by the 
Guarantor pursuant to the Repo Guarantee.  

Trust Deed: The trust deed (the “Trust Deed”) comprises the trust provisions pursuant to the Programme Deed 
as modified by the drawdown deed and will be entered into between the Trustee and the other parties to this 
transaction as mentioned above. The Trust Deed provides, amongst other things, for (i) taking security in respect 
of the Further Notes; (ii) enforcement of the security; (iii) application of the proceeds of any enforcement; (iv) 
remuneration and indemnification of the Trustee; (v) rights and obligation of the Trustee; (vi) appointment, 
retirement and removal of the Trustee; (vii) payment and settlement instructions; (viii) meetings of Noteholders; 
(ix) custodian arrangements and (x) substitution of the Issuer.  

The programme deed (the “Programme Deed”) has been entered into between the parties to this transaction in 
respect of a multi-jurisdictional repackaging programme pursuant to which the Issuer may from time to time 
create debt obligations. The Programme Deed comprises trust provisions, agency terms, arranger terms, 
meetings of noteholders, forms of notes, master swap terms, product supplements and the base conditions.  

The Issuer’s payment obligations in respect of the Notes are guaranteed by the Guarantor pursuant to the Notes 
Guarantee. 
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Risk Factors 
 

Set out below are risk factors that are material to the Further Notes, which should be read in conjunction with the risk 
factors in the Base Prospectus. This Prospectus does not describe all of the risks of an investment in the Further Notes. 
Prospective investors should consult their own financial and legal advisers as to the risks entailed by an investment in 
any Further Notes and the suitability of investing in such Further Notes in the light of their particular circumstances. 
Prospective investors should carefully consider, among other factors, all the information set forth in this Prospectus and 
in particular, the matters described below. 

Independent Review and Advice: 

Each prospective purchaser of the Further Notes must determine, based on its own independent review 
(including as to the financial condition and affairs and its own appraisal of the creditworthiness) of the 
Issuer, the Repo Counterparty and the Guarantor and after obtaining such professional advice (including, 
without limitation, tax, accounting, credit, legal and regulatory advice) as it deems appropriate under the 
circumstances, whether an investment in the Further Notes is appropriate in its particular circumstances.  

In so doing, and without restricting the generality of the preceding paragraph, such prospective purchaser 
must determine that its acquisition and holding of the Further Notes (i) is fully consistent with its (or if it is 
acquiring the Further Notes in a fiduciary capacity, the beneficiary's) financial needs, objectives and 
condition, (ii) complies and is fully consistent with all investment policies, guidelines and restrictions 
applicable to it (whether acquiring the Further Notes as principal or in a fiduciary capacity) and (iii) is a fit, 
proper and suitable investment for it (or if it is acquiring the Further Notes in a fiduciary capacity, for the 
beneficiary), notwithstanding the clear and substantial risks inherent in investing in or holding the Further 
Notes. None of the Issuer, the Trustee, the Dealer or any of their respective affiliates is acting as an 
investment adviser, or assumes any fiduciary obligation, to any purchaser of Further Notes.  

This Prospectus is not intended to provide the basis of any credit or other evaluation nor should be 
considered as a recommendation or constituting an invitation or offer that any recipient of the Prospectus 
should purchase any Further Notes. The Trustee and the Dealer expressly do not undertake to review the 
financial condition or affairs of the Issuer, the Repo Counterparty and the Guarantor. 

Combining Investment types: 

The Further Notes have some or all of the characteristics of debt and derivatives instruments. These 
elements could interact to produce both an enhanced possibility of total loss of the initial investment or an 
enhanced return. The warnings contained in the Prospectus regarding the description of the individual 
components should be read with attention. 

Volatility of the Further Notes: 

The Further Notes should be considered as highly volatile. Volatility refers to the degree of unpredictable 
change over time of certain variables such as the price, performance or investment return of a financial 
asset. It does not imply direction of the price or investment returns. An instrument that is more volatile is 
likely to increase or decrease in value more often and/or to a greater extent than one that is less volatile. 

Mandatory Redemption: 

Upon a Mandatory Redemption Event the Issuer may redeem all Further Notes before their scheduled 
maturity date at their Mandatory Redemption Amount on the Mandatory Redemption Date. Such Mandatory 
Redemption Amount may be lower than the Redemption Amount due at maturity. 

Suitability of Investment: 

The Further Notes are only suitable for sophisticated investors who are capable of understanding the risks 
involved. Prospective Noteholders must obtain such advice as they deem necessary from their own 
advisors as to the risks and merits of purchasing Further Notes and of any regulatory, accounting and/or tax 
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consequences thereof. Neither the Arranger nor the Dealer is providing investment, regulatory, accounting, 
or tax advice to any Noteholder or prospective Noteholder. 

Limited Liquidity: 

There is currently no market for the Further Notes. There can be no assurance that a secondary market for 
the Further Notes will develop, or, if a secondary market does develop, that it will provide the holders of the 
Further Notes with liquidity or that it will continue for the life of the Further Notes. Moreover, the limited 
scope of information available to the Issuer, the Trustee and the Noteholders regarding the assets 
underlying the Further Notes may further affect the liquidity of the Further Notes. Consequently, any 
purchaser of the Further Notes must be prepared to hold the Further Notes for an indefinite period of time 
or until final maturity. 

Calculation Agent Discretion: 

As Calculation Agent for the Further Notes, Goldman Sachs International will have discretion in making 
various determinations that affect the Further Notes under certain circumstances, including the amount 
payable on any acceleration. The exercise of this discretion by Goldman Sachs International could 
adversely affect the value of the Further Notes and may present Goldman Sachs Group, Inc. and Goldman 
Sachs International with a conflict of interest. 

No Representation: 

Neither the Dealer, nor the Arranger, nor any of their affiliates (individually and collectively, “Goldman”) 
make any representation or warranty, express or implied, to the owners of the Further Notes or any member 
of the public regarding the advisability of investing in securities generally or in the Further Notes. Goldman 
has no obligation or liability in connection with the administration, marketing or trading of the Further Notes. 

Exposure to Credit Risk of the Repo Counterparty: 

The ability of the Issuer to meet its obligations under the Further Notes will depend on the receipt by it of 
payments under the GMRA owed to the Issuer by the Repo Counterparty. Consequently, the Noteholders 
are exposed to the ability of the Repo Counterparty to perform its obligations to make payments to the 
Issuer, but will benefit indirectly from the guarantee of the Repo Counterparty’s payment obligations 
provided by the Guarantor.  

No correlation with assets underlying the Notes:  

The value of the Further Notes will not necessarily correlate with the value of any instruments underlying 
the Notes. 

Investment return: 

The price of the Further Notes and the income generated, if any, may go down or up. The Noteholders may 
realize losses on any investment made and may get back nothing at all. Risks include, but are not limited 
to, the market price of the Further Notes being influenced by many unpredictable factors, including 
economic conditions, the creditworthiness of Goldman, the value of the Assets and any underlyers of the 
Assets (which may be affected by the creditworthiness of the UK government) and certain actions taken by 
Goldman (see Conflict of Interests below). Accordingly, if the Further Notes are sold prior to maturity the 
Noteholder may receive less than the issue price of the Further Notes. 

Conflicts of Interest: No Reliance: 

Goldman, by virtue of its status as an underwriter, advisor or otherwise, possess or have access to non-
publicly available information relating to the Assets or the instruments or indices accordingly, this 
Prospectus may or may not contain all information that would be material to the evaluation of the merits and 
risks of purchasing the Further Notes, and none of the Transaction Counterparties makes any 
representation, recommendation or warranty, express or implied, regarding the accuracy, adequacy, 
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reasonableness or completeness of the information contained herein or in any further information, notice or 
other document which may at any time be supplied in connection with Further Notes. 

Goldman may from time be an active participant on both sides of the market and have long or short 
positions in, or buy and sell, securities, commodities, futures, options or other derivatives identical or 
related to the Further Notes.  

The Issuer will obtain its exposure to the assets underlying the Further Notes through the GMRA entered 
into with Repo Counterparty. Therefore there will be a direct correlation between amounts which are 
payable by the Repo Counterparty to the Issuer under the GMRA and the amounts which are payable by 
the Issuer to Noteholders under the Further Notes.  

Further Note Issuances: 

In accordance with Condition 3.6, the Issuer may issue further notes fungible with the Notes from time to 
time. 

Asset Exposure: 

Under the terms of the Repurchase Agreement, the Repo Counterparty may deliver a variety of assets to 
the Custodian to hold on behalf of the Issuer. Noteholders have the benefit of security in respect of such 
assets and, if the Repo Counterparty should fail to perform its obligations under the Repo Agreement, have 
a credit exposure to such assets. The assets may comprise equities, gilts, Italian bonds and Japanese 
securities as well as other fixed income securities and financial instruments.  

Guarantees:  

No Irish resident investor should acquire, subscribe for or hold any of the Further Notes. No action should 
be taken in Ireland by the Trustee or any investor in the Further Notes with respect to either of the 
Guarantees. 

Receipt of Funds by The Bank of New York Mellon 

Pursuant to the terms of the Repo Agreement, the Repo Counterparty is obliged to transfer to The Bank of 
New York Mellon sufficient cash to fund the Repo Counterparty’s obligations under the Repo Agreement 
such that The Bank of New York Mellon receives such cash by not later than midday on any day on which 
The Bank of New York Mellon is scheduled to transfer cash on behalf of the Repo Counterparty under the 
Repo Agreement. The Bank of New York Mellon will not fund the Issuer’s obligations in anticipation of the 
receipt of funds from the Repo Counterparty and therefore failure by the Repo Counterparty to ensure that 
The Bank of New York Mellon receives any such amounts by midday on the relevant date may result in a 
delay to any related payments by the Issuer until such amounts are received. 
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Terms and Conditions of the Further Notes 

The terms and conditions of the Notes shall consist of the terms and conditions set out in the Base 
Prospectus (the “Base Conditions”) as amended or supplemented below. References in the Base 
Conditions to Final Terms shall be deemed to refer to the terms as set out below. Terms used herein shall 
be deemed to be defined as such for the purposes of the Conditions set forth in the Base Prospectus. 
Pursuant to the Prospectus dated 15 March 2010, the Issuer has issued GBP 100,000,000,000 Secured 
Notes due 2011 linked to a Tripartite Repurchase Agreement (the “Original Notes”) and pursuant to a 
Further Prospectus dated 9 February 2011 the Issuer will issue its GBP 350,000,000 Secured Notes due 
2012 linked to a Tripartite Repurchase Agreement (the “Further Notes” and together with the Original 
Notes, the “Notes”) to be consolidated and form a single series with the Original Notes. References in the 
Additional Conditions of the Further Notes to “Notes” shall be construed as references to the Original Notes 
and the Further Notes unless the context otherwise requires. 

Additional Conditions 
 

Issuer 

Issuer ULTEGRA FINANCE LIMITED 

Guarantor THE GOLDMAN SACHS GROUP, INC. 

Transaction Counterparties 

Trustee BNY CORPORATE TRUSTEE SERVICES LIMITED 

Principal Paying Agent, 
Custodian  

THE BANK OF NEW YORK MELLON, ACTING THROUGH ITS LONDON 
BRANCH 

Dealer, Calculation Agent, 
Disposal Agent, Process Agent 
and Repo Counterparty 

GOLDMAN SACHS INTERNATIONAL  

Registrar and Transfer Agent  THE BANK OF NEW YORK MELLON (LUXEMBOURG) S.A. 

Agents’ Designations 

Secured Agents Registrar, Transfer Agent, Principal Paying Agent, Custodian 

Other Agents Calculation Agent, Disposal Agent, Process Agent  

1 Format 
Issuer: Ultegra Finance Limited 

Series: 2010-01. 

Tranche: 2. 

ISIN: XS0486451353 

Common Code: 048645135 

Form: Registered. 

Listing and trading: The Prospectus has been approved by the Central Bank, as competent 
authority under the Prospectus Directive 2003/71/EC. Application has been 
made to the Irish Stock Exchange for the Further Notes to be admitted to its 
Official List. 

Estimate of total expense related to 
admission to trading: 

EUR 2,500 

Rating and Rating Agency: The Notes are expected to be assigned a rating of A+ by Fitch on the Issue 
Date. 

Applicable Product Supplements: None. 
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Applicable TEFRA Rules: Not Applicable. 

2 Issue 

Issue Date: 25 January 2011. 

Relevant Currency: Pounds Sterling (“GBP”). 

Principal Amount: GBP 350,000,000. 

Issue Price: 100 per cent. 

Denominations: GBP 500,000. 

Business Day Convention: Modified Following Business Day Convention.  

Business Day Jurisdictions: London, New York and Brussels 

Transaction Agreements: Programme Deed. 
Modification and Further Drawdown Deed. 
Global Notes. 
Repo Agreement (as defined in the Drawdown Deed). 
Any further Additional Security Document as described in Additional 
Condition 6 below. 

Board approval date for issuance of 
the Further Notes: 

24 January 2011. 

3 Interest 
Interest Basis: Fixed Rate. 

Interest Amount: An amount per Note equal to: 

Price Differential x Denomination / Outstanding Principal Amount 

Where,  

“Outstanding Principal Amount” means the aggregate outstanding Principal 
Amount of the Notes. 

“Price Differential” has the meaning given to such term in the Repo 
Agreement. 

Interest Payment Date: Maturity Date. 

Day Count Fraction: Actual/365 

4 Redemption 

Maturity Date: Scheduled Maturity Date, provided that, following the occurrence of a Repo 
Settlement Event, the Maturity Date will be the day falling three Business 
Days after the Scheduled Maturity Date. 

Where, 

“Repo Settlement Event” means a failure by the Repo Counterparty to pay 
the Repurchase Price (as such term is defined in the GMRA) to the Issuer on 
the Scheduled Maturity Date. 

Scheduled Maturity Date:  25 January 2012, subject to adjustment in accordance with the Business Day 
Convention. 

Final Redemption Amount: In relation to each Note, an amount equal to the Denomination of such Note. 
Instalment Notes: Not Applicable. 

Mandatory Redemption Events: As set out in the Base Conditions, provided that Condition 5.2(a)(i) shall be 
deleted and Condition 5.2(a)(iii) shall be deleted and replaced with the 
following: 

““Repo Event”: a Repo Event, the Issuer will give a Notice of Redemption 
and will redeem all of the Notes at their Mandatory Redemption Amount on 
the Mandatory Redemption Date.” 

Where, 

“2009 Credit Derivatives Definitions” means the Credit Derivatives 
Definitions, as supplemented by the 2009 ISDA Determinations Committees, 
Auction Settlement and Restructuring Supplement, and as the same may be 
further amended and/or supplemented and/or replaced from time to time. 

“Repo Counterparty Bankruptcy Event” means any of the ISDA 
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Determinations Committees (as defined in the 2009 Credit Derivatives 
Definitions) determines that a Bankruptcy Credit Event (as defined in the 
2009 Credit Derivatives Definitions), or any analogous terms defined under 
any amended and/or supplemented and/or replacement ISDA definitions 
applicable at the relevant time, has occurred in respect of the Repo 
Counterparty or the Guarantor. 

“Repo Event” means the service of a Default Notice (as defined in the 
GMRA) under the GMRA or the service of a termination notice in accordance 
with (i) Paragraph 11 (Tax Event) or (ii) Paragraph 16(c)(ii) (Non-
Assignability; Termination) of the GMRA (as set out in Paragraph 2.2 (g) of 
Annex I to the GMRA), or the occurrence of a Repo Counterparty 
Bankruptcy Event. 

Mandatory Cash Redemption 
Amount: 

In relation to each Note, an amount equal to the Denomination of such Note.  

Mandatory Redemption Settlement 
Method: 

Cash Settlement 

 
Partial Redemption Method: Pro rata 

Modification of the Base Conditions (i) The definition of “Disposal Assets” shall be deleted and replaced 
with the following: 

 ““Disposal Assets” means any Assets or other securities that are 
required by the Conditions to be liquidated on the Issuer’s behalf 
from time to time (including, for the avoidance of doubt, any 
Purchased Securities, Equivalent Securities, Margin Securities or 
Equivalent Margin Securities transferred to the Issuer pursuant to 
the Repo Agreement).” 

(ii)  The definition of “Custodian Rights” shall be deleted and replaced 
with the following: 

 ““Custodian Rights” means all of the Issuer’s rights against the 
Custodian, to the extent that they relate to the Assets (including, for 
the avoidance of doubt, any Purchased Securities, Equivalent 
Securities, Margin Securities or Equivalent Margin Securities 
transferred to the Issuer pursuant to the Repo Agreement) and any 
sums derived from them.”  

(iii)  Condition 5.2(c) shall be amended by the deletion of the words 
beginning with “For the avoidance of doubt” and ending “in respect 
of the then current Interest Calculation Period” and inserting in their 
place: 

 “Subject to Condition 12.2 (Limited Recourse), on each Mandatory 
Redemption Date, the Issuer shall pay accrued interest in respect of 
each Note (or pro rata part thereof) redeemed on such date in 
respect of the then current Interest Calculation Period.” 

5 Applicable Options  

MTM Trigger Contracts: Not Applicable. 

BIE Option: Not Applicable. 

Issuer Call Option: Not Applicable.  

Noteholder Put Option: Not Applicable.  

TTA Option: Not Applicable. 

Agent Replacement Option: Following the occurrence of an Agent Replacement Event, the Issuer shall 
send an Agent Event Notice to each of the Noteholders. Upon receipt of an 
Agent Event Notice, the 100% Noteholder may send an Agent Replacement 
Notice to the Issuer and the Transaction Counterparties.  

Following receipt of an Agent Replacement Notice from the 100% 
Noteholder, together with written confirmation from the New Agent specified 
therein of its acceptance of the terms of its appointment (as set out in the 
Drawdown Deed) and a representation from the New Agent that it holds all 
necessary regulatory approvals required to carry out its proposed role as 
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Calculation Agent and Disposal Agent, the Issuer and the Transaction 
Counterparties agree to take all reasonable steps necessary to facilitate the 
replacement of the Disposal Agent and the Calculation Agent with the New 
Agent. 

Any costs arising from the exercise of the Agent Replacement Option shall be 
borne by the 100% Noteholder. 

Where,  

“Agent Event Notice” means a notice from the Issuer to the Noteholders 
specifying, and giving details of, the occurrence of an Agent Replacement 
Event. 

“Agent Replacement Event” means the occurrence of any of the following 
events: 

(i)  a Mandatory Redemption Event in respect of the Notes due to a 
Repo Event in respect of which the Repo Counterparty is the 
“Defaulting Party” (as defined in the GMRA); 

(ii) any of the Repo Counterparty, the Disposal Agent or the 
Calculation Agent becomes incapable of carrying out its obligations 
under the Transaction Agreements; or 

(iii) any of the Repo Counterparty, the Disposal Agent or the 
Calculation Agent fails duly to perform any act required to be 
performed by it under the Programme Deed and the Issuer gives it 
notice that it intends to send an Agent Event Notice to the 
Noteholders pursuant to the Agent Replacement Option. 

“Agent Replacement Notice” means a notice from the 100% Noteholder to 
the Issuer and the Transaction Counterparties specifying a New Agent. 

“New Agent” means the party specified by the 100% Noteholder in an Agent 
Replacement Notice as a replacement Disposal Agent and Calculation Agent. 

6 Security  

Security Interests: The Issuer with full title guarantee and as continuing security in favour of the 
Trustee as trustee for itself, and the Secured Parties:  

(i) Fixed Charge: charges by way of first fixed charge the Assets and 
all the Transaction Amounts; and 

(ii) Assignments: assigns by way of security its Series Rights (as 
defined below). 

Series Rights: The Asset Rights, Custodian Rights, Disposal Rights, Agency Rights and 
Repo Rights, where “Repo Rights” means all of the Issuer’s rights under the 
Repo Agreement (as defined in the Drawdown Deed) and in respect of any 
sums or rights received thereunder. 

Additional Security: As provided under “Additional Security Documents”, below. 

Additional Security Documents: In the event that Purchased Securities, Equivalent Securities, Margin 
Securities or Equivalent Margin Securities are delivered to the Issuer 
pursuant to the Repo Agreement from time to time, the Issuer will ensure that 
either (i) the Custodian Rights incorporate the Issuer’s rights against the 
Custodian in respect of such Purchased Securities, Equivalent Securities, 
Margin Securities or Equivalent Margin Securities, or (ii) where such Eligible 
Credit Support is not held by the Custodian or its Sub-Custodian, a security 
interest in favour of the Trustee (to be held on behalf of the Secured Parties) 
is created over such Purchased Securities, Equivalent Securities, Margin 
Securities or Equivalent Margin Securities, as applicable. Any additional 
security agreement executed by the Issuer with respect to such Purchased 
Securities, Equivalent Securities, Margin Securities or Equivalent Margin 
Securities shall, once entered into, be an “Additional Security Document”. 

Secured Parties: Trustee, Principal Paying Agent, Custodian, Registrar, Transfer Agent, Repo 
Counterparty and Noteholders.  

Priority of Claims upon enforcement 
of Security: 

(i) Trustee: first, to the Trustee in respect of the Trustee’s Expenses; 

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

(iii) Repo Counterparty: thirdly, to the Repo Counterparty in respect of 
payment of amounts owed to it under the GMRA;  

(iv) Noteholders: fourthly, to the Noteholders pari passu and rateably 
in payment of any amounts due in respect of the Notes (for the 
avoidance of doubt, the claims, if any, of (A) the holder of the 
Original Notes and (B) the holders of the Further Notes, shall be 
met on a pari passu basis); and 

(v) Issuer: fifthly, to the Issuer in payment of any balance. 

7 Assets 

Assets:  On the Issue Date, the Purchased Securities, and, on each date thereafter, 
the Purchased Securities together with any Equivalent Securities, Margin 
Securities or Equivalent Margin Securities and/or Cash Margin transferred by, 
or on behalf of, the Repo Counterparty to the Issuer pursuant to the terms of 
the Repo Agreement. 

The Purchased Securities shall initially be Eligible Margin Securities (as 
defined in the Repo Agreement) selected by the Repo Counterparty on the 
Issue Date in accordance with the terms of the Repo Agreement. 

The term “Assets” shall also include (i) any further transferable securities or 
cash acquired by the Issuer in connection with any further issue of notes that 
are to be consolidated and form a single series with the Notes, (ii) any 
transferable securities or cash acquired by the Issuer by way of substitution 
or replacement of any Assets previously held by it, (iii) any security into which 
any of the Assets is converted or exchanged or that is issued to a holder of 
any of the Assets by virtue of its holding thereof, and (iv) any transferable 
securities or cash acquired by the Issuer pursuant to any credit support 
document entered into in connection with the Notes. 

Self-Purchase by Disposal Agent: Permitted. 

Adjusted Disposal Method: Not Applicable. 

8 Revised GMRA Terms 

Repo Agreement: The Issuer and the Repo Counterparty entered the Repo Agreement (as 
such term is defined in the Drawdown Deed), including a Confirmation in the 
form set out as the Schedule on 15 March 2010. The GMRA shall be 
deemed to be amended and restated with effect from 25 January 2011 on 
the Revised GMRA Terms.  

Revised GMRA Terms:  The terms set out as Annexes I to IX, inclusive, hereto. 

9 Guarantor  
Guarantor: The Guarantor has guaranteed:  

(i) to the Trustee the payment obligations of the Issuer under the 
Notes, the Original Drawdown Deed and the Modification and 
Further Drawdown Deed; and 

(ii) to the Issuer the payment obligations of the Repo Counterparty 
arising out of or under the GMRA,  

and the Base Conditions shall be deemed amended in accordance with the 
provisions of Annex X to these Additional Conditions for the purposes of this 
Series of Notes only to reflect such guarantees for the purposes of this 
Series of Notes only. 
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ANNEX I 

Supplemental Terms and Conditions 

Paragraph references are to paragraphs in the Agreement. 

1. The following elections shall apply: 

(a) paragraph 1(c)(i). Buy/Sell Back Transactions may be effected under this Agreement and 
accordingly Annex III shall apply. 

(b) paragraph 1(c)(ii). Transactions in Net Paying Securities may be effected under this Agreement and 
accordingly the provisions of subparagraphs (i) below shall apply: 

(i) the phrase “other than equities and Net Paying Securities” shall be deleted from paragraph 
1(a);  

(c) paragraph 1(d). Agency Transactions may not be effected under this Agreement and accordingly 
Annex IV shall not apply. 

(d) paragraph 2(d). The Base Currency shall be USD. 

(e) Paragraph 2(p): 

Party A's Designated Offices:  London 

Party B's Designated Offices:  Dublin  

(f) paragraph 2(cc). The pricing source for calculation of Market Value shall be determined by Party A 
acting in good faith and a commercially reasonable manner. 

(g) paragraph 2(rr). Spot Rate shall be as specified in paragraph 2(rr). 

(h) paragraph 3(b). Party A only to deliver Confirmations. 

(i) paragraph 4(f).  

The second sentence of paragraph 4(f) shall be deleted and replaced with the following: 

“Such debt shall bear an amount of interest equal to the amount of interest received by the Buyer 
from the Custodian in respect of the deposit of such Cash Margin with the Custodian from time to 
time, and shall be repayable, following receipt, in accordance with generally accepted market 
practice and subject to the terms of this Agreement.”  

(j) paragraph 4(g). The delivery period for Margin Transfers to be by close of business on the first 
Business Day following the day on which margin is called. 

(k) paragraph 10(a)(ii). Paragraph 10(a)(ii) shall apply. 

(l) paragraph 14.  For the purposes of paragraph 14 of this Agreement: 

(i) Address for notices and other communications for Party A: 

General Notices: 

Goldman Sachs International 
Peterborough Court 
133 Fleet Street 
London EC4A 2BB 
England 
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Telex. 887902 
Attention: Head of Funding Legal 

 

For Specific Notices: 

DOCUMENTATION  
(Documentation Support) 
repo-doc-requests@ln.email.gs.com 

 

TRADING 
(Contact: Head of the Repo Desk) 
ficc-ldn-repo@ln.email.gs.com 

 

REPO MIDDLE OFFICE 
Ficc-ldn-salesMO@ln.email.gs.com 

 

MARGIN QUERIES 
Cpcm-repo@ln.email.gs.com 

 

OPERATIONS 
(Contact: Laura Tattersall) 
Ficc-ldn-fundops@ln.email.gs.com 

 
(ii) Address for notices and other communications for Party B: 

Address: Ultegra Finance Limited with respect to Series 2010 - 01 GBP 
1,350,000,000 Secured Notes due 2012 linked to a Tripartite Repurchase 
Agreement.   

 5 Harbourmaster Place 
International Financial Services Centre 
D1 Dublin  

Attention:  The Directors 
Telephone:  +353 1 680 6000 
Facsimile:  +353 1 680 6050 
 

(m) paragraph 17.  For the purposes of paragraph 17 of this Agreement: 

(i) Party A appoints the Company Secretary, Goldman Sachs International, Peterborough 
Court, 133 Fleet Street, London EC4A 2BB, as its agent for service of process; 

(ii) Party B appoints Goldman Sachs International on the terms set out in the Agency Terms in 
the Programme Deed as its agent for service of process. Notices to Goldman Sachs 
International in its capacity as agent for Party B for service of process shall be served at the 
address for General Notices above. 



“MAJOR” Programme Drawdown Deed: Ultegra Finance Limited Series: 2010-01 
 
 

A12960416 
19 

2. The following Supplemental Terms and Conditions shall apply: 

2.1 General 

The text of the Agreement is amended as follows: 

(a) Transactions in UK gilt-edged securities may be effected under this Agreement, and accordingly 
Annex V shall apply. 

(b) Transactions in equities may be effected under this Agreement and accordingly Annex VI shall 
apply.  The Margin Maintenance provisions in Paragraph 4 of the Agreement shall apply separately 
to Transactions in respect of which the Purchased Securities or Margin Securities consist of or 
include equities. 

(c) Annex VII shall not apply. 

(d) Transactions in Italian Bonds may be effected under this Agreement and accordingly Annex VIII 
shall apply. 

(e) Transactions in Japanese Securities may be effected under this Agreement and accordingly Annex 
IX shall apply. 

(f) The annexes appended to this Agreement (other than annex I, VI and VIII) are for information 
purposes only.  In the event of any discrepancy between this Agreement and the pre-printed terms 
of the Global Master Repurchase Agreement 2000 version and the relevant annexes published by 
The Bond Market Association and ICMA (the “TBMA”) the terms of the TBMA shall prevail.  

(g) In the event of any inconsistency between the Agreement, this Annex I and a Confirmation, this 
Annex I shall take precedence over the Agreement, and the Confirmation shall take precedence 
over this Annex I and the Agreement.  

(h) Paragraph 2(w), (definition of “Income”), shall be amended by deleting the words “but excluding” 
and replacing them with “including”. 

(i) paragraph 4(a).  Margin maintenance provisions to operate only where the Net Exposure exceeds 
GBP 100,000 (for the purposes of which, such amount shall be converted into the Base Currency 
on the relevant date at the Spot Rate prevailing at the relevant time). 

(j) This Agreement may be executed and delivered in counterparts (including by facsimile 
transmission), each of which will be deemed an original. 

(k) The parties agree that the provisions of the Agreement shall be supplemented by the Custodial 
Undertaking Terms, as set out in Part V of the Drawdown Deed. 

2.2  Amendment to the paragraphs of the Agreement  

(a) The provisions of paragraph 2 of this Agreement shall be amended by: 

(i) inserting the following definitions in alphabetic order: 

“Accrued Income Payment Date” means 25 January 2011. 

“Drawdown Deed” means the Original Drawdown Deed and the Modification and Further 
Drawdown Deed. 

“ISDA Definitions” means the 2006 ISDA Definitions, published by ISDA. 

“ISDA Rate” means 1.4 per cent.  

“Maturity Date” has the meaning given to it in the Prospectus. 
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“Modification and Further Drawdown Deed” means the drawdown deed relating to the 
Further Notes, as the same is amended and/or restated from time to time. 

“Notes” means the series 2010-01 GBP 1,350,000,000 Secured Notes due 2012 linked to a 
Tripartite Repurchase Agreement issued by Ultegra Finance Limited. 

“Original Drawdown Deed” means the drawdown deed relating to the Original Notes, as 
the same is amended and/or restated from time to time.  

“Programme Deed” has the meaning given to it in the Prospectus. 

“Prospectus” means the prospectus dated 15 March 2010 together with the prospectus 
dated 9 February 2011 relating to the Notes, as the same is amended and/or restated from 
time to time. 

“Restructuring Date” means 25 January 2011. 

“Trustee” has the meaning given to such term in the Drawdown Deed. 

(iii) Paragraph 2(t) shall be deleted and replaced with the following: 

““Income Payment Date” means (i) the Accrued Interest Payment Date; and (ii) the 
Maturity Date.  For the avoidance of doubt, all interest accrued from and including the Issue 
Date, to but excluding the Restructuring Date shall be paid on the Accrued Income Payment 
Date, and all interest accrued thereafter shall be paid on the Maturity Date.” 

(ii) Paragraph 2(jj) shall be deleted and replaced with the following: 

“"Pricing Rate", with respect to any Transaction, the per annum percentage rate for 
calculation of the Price Differential shall be (i) in respect of the period from and including 
the Issue Date, to but excluding the Restructuring Date, the ISDA Rate plus the Pricing 
Spread, as determined by Party A acting in good faith and a commercially reasonable 
manner; and (ii) thereafter, a fixed rate of 1.8 per cent.” 

(iii) Paragraph 2(z) shall be amended by deleting the words “the parties may agree” and 
replacing them with the words “as determined by Party A acting in good faith and a 
commercially reasonable manner”. 

(iv) Paragraph 2(uu) “Termination” is amended by adding the words “and paragraphs 16(c)” 
after the words “paragraph 3(f)” in the third line. 

(b) Representations: Paragraph 9 shall be amended by the insertion of: 

(i) an additional sub-paragraph 9(i) as follows: “under the laws of its jurisdiction of 
incorporation it will not be required to make any deduction or withholding from any payment 
it may make under this Agreement and for this purpose Party A represents and warrants 
that it is a person resident in the United Kingdom for taxation purposes and any payment 
receivable by it under this Agreement is not connected with a trade or business it carries on 
in Ireland through a branch or any agency.”; 

(ii) an additional sub-paragraph 9(j) as follows: “it is capable of assessing the merits of and 
understanding (on its own behalf or through independent professional advice), and 
understands and accepts, the terms, conditions and risks of each Transaction. It is also 
capable of assuming, and assumes, the risks of each Transaction”; and 

(iii) an additional sub-paragraph 9(k) as follows: “it is not acting as a fiduciary for or an adviser 
to it in respect of any Transaction”. 

(c) Event of Default 
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(i) Paragraph 10(a)(vi) shall apply, but with respect to Party B the definition of an Act of 
Insolvency as defined in paragraph 2(a) shall be amended as follows: 

(1) sub-paragraph 2(a)(i) shall be amended by deleting the words “creditors” and 
inserting the words “the Secured Parties”; 

(2) sub-paragraph 2(a)(ii) shall not apply; 

(3) sub-paragraph 2(a)(iii) shall be amended by deleting the words “of it or any material 
part of its property” and inserting the words “of the Secured Property”; 

(4) sub-paragraph 2(a)(v) shall take effect with (a) substituting the words “of the 
Secured Assets” for “of such party or over all or material part of such party’s 
property”; 

(5) Sub-paragraph 2(a)(vi) shall be amended by deleting the words “its creditors” and 
inserting the words “the Secured Parties”. 

(ii) Paragraph 10(b) shall be amended by deleting the words “immediately to occur” starting in 
the first line thereof and replacing them with the words “to occur on the Mandatory 
Redemption Date (as defined in the Prospectus) of the Notes”. 

(d) Tax Event 

(i) Paragraph 11(c) shall be amended by deleting the words “, subject to sub-paragraph (d) 
below” from the second line thereof. 

(ii) Sub-paragraphs (d) to (f) of paragraph 11 shall not apply. 

(e) Notices and Other Communication 

Paragraph 14(c) shall not apply and accordingly paragraph 14(b) shall be amended by the removal 
of the words “Subject to sub-paragraph (c) below”. 

(f) Transfers and Assignments 

The first sentence of paragraph 16(a) shall be deleted and the following sentence shall be inserted:  

“The rights and obligations of the parties under this Agreement and under any Transaction shall not 
be assigned, charged or otherwise dealt with by either party without the prior written consent of the 
other party and the Trustee and any purported assignment, charge or dealing absent such consent 
shall be null and void except for:  

(i)  an assignment by Party A of its rights and obligations hereunder (in whatever form Party A 
determines may be appropriate) to a partnership, corporation, trust or other organisation in 
whatever form that succeeds to all or substantially all of Party A’s assets and business and 
that assumes such obligations by contract, operation of law or otherwise; upon any such 
assignment Party A shall be relieved of and fully discharged from all obligations hereunder 
whether such obligations arose before or after such assignment; and 

(ii)  the assignment by Party B of its rights and obligations granted pursuant to the Drawdown 
Deed." 

(g) Termination 

Paragraph 16(c) shall be deleted and replaced with: 

“16(c)(i)  Any Transactions under this Agreement shall terminate on the date for redemption 
of the Notes (the “Notes Redemption Date”) if all Notes become due for 
redemption in accordance with their Conditions at any time prior to their Maturity 
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Date, provided that if the event or circumstance due to which the Notes become 
due for redemption would also constitute an Event of Default, an event under 
Paragraph 11 or an event under Paragraph 16(c)(ii) below, it will be treated as only 
constituting an Event of Default, event under Paragraph 11 or event under 
Paragraph 16(c)(ii) below, as the case may be, and the Transaction shall terminate 
in accordance with Paragraph 10 or Paragraph 11, as applicable. 

16(c)(ii)  If due to the adoption of, or any change in, any applicable law after the Purchase 
Date, or due to the promulgation of, or any change in, the interpretation by any 
court, tribunal or regulatory authority with competent jurisdiction of any applicable 
law after such date, it becomes unlawful for either party (1) to perform any absolute 
or contingent obligation to make a payment or delivery in respect of this Agreement 
or (2) to hold any Securities or to receive a payment or delivery in respect of any 
Securities or (3) to comply with any other material provision of this Agreement, 
such party may by notice to the other party terminate the Transaction designating a 
Repurchase Date falling on the Notes Redemption Date.” 

(h) Waiver of Immunity 

Paragraph 19 shall be deleted. 

(i) Enforcement 

Party A may exercise all rights under the Repo Agreement including, without limitation, its rights 
under paragraph 10 thereof, but only the Trustee may pursue the remedies available against Party 
B, whether the same arise under general law, the Repo Agreement or otherwise, and Party A shall 
not be entitled to proceed directly against Party B unless the Trustee, having become bound to 
proceed in accordance with the terms of the Drawdown Deed, fails or neglects to do so. 

(j) Limited Recourse and Non-Petition 

(i) In relation to each Transaction, each party confirms that it is bound by the terms of the 
Drawdown Deed and that the terms of such Drawdown Deed prevail to the extent they 
conflict with terms relating to such Transaction. Party A will have recourse only to the 
Secured Property (as defined in the Drawdown Deed) and sums derived from it, subject to 
the Security. Once the Trustee has realised the Secured Property and distributed the Net 
Proceeds in accordance with the Trust Deed, none of the Trustee, Party A, or anyone 
acting on their behalves, may take any further steps against Party B or its directors, 
officers, members, administrator, examiners or liquidators to recover any further sum and 
no debt will be owed by Party B in respect of such sum.  

(ii) Party A may not institute or join with any other person in bringing, instituting or joining, 
insolvency proceedings (whether court based or otherwise) or for the appointment of an 
examiner, receiver or analogous person in relation to Party B, and nor will any of them have 
any claim over any sum relating to any of Party B’s assets other than the Secured Property. 

(k) Set-off 

Without prejudice to Paragraphs 6(h), 6(i) and 10(c), notwithstanding any right to set-off, 
counterclaim or withhold payment between Buyer on the one hand, and Seller on the other, 
whether now or hereafter in existence, each party agrees that all payments required to be made by 
it under any Transaction shall be made without set-off, withholding or counterclaim and that it shall 
not withhold payment or delivery under any Transaction in respect of any default by the other party 
under any agreement or any amount relating to any agreement between the other party on the one 
hand and it on the other. 

(l) Custody Agreement 
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Any obligation on Party A under the Transaction to deliver the Equivalent Securities, Margin 
Securities or Equivalent Margin Securities to Party B shall be satisfied upon delivery by Party A of 
such assets to Party B’s Custodian (as defined in the Drawdown Deed), and conversely any 
obligation on Party B under the Transaction to deliver the Purchased Securities, Margin Securities 
or Equivalent Margin Securities to Party A shall be satisfied upon delivery of such assets by such 
Custodian to Party A. 
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ANNEX II 

Form of Confirmation 
 
To:   Ultegra Finance Limited (“Party B”) 

5 Harbourmaster Place 

International Financial Services Centre 

D1 Dublin  

Attention:  The Directors 

Fax:  +353 1 680 6050 
  
From:                Goldman Sachs International (“Party A”) 

Date:                [●] 

Subject: Repurchase Transaction 

(Reference Number: [●]) 

 

Dear Sirs, 

The purpose of this letter is to set forth the terms and conditions of the above repurchase transactions 
entered into between us on the Contract Date referred to below. 

This confirmation supplements and forms part of, and is subject to, the Global Master Repurchase 
Agreement as entered into between us as of 15 March 2010 as the same may be amended from time to 
time (the Agreement).  All provisions contained in the Agreement govern this confirmation except as 
expressly modified below.  Words and phrases defined in the Agreement and used in this Confirmation 
shall have the same meaning herein as in the Agreement.  

1. Contract Date: [●] 

2. Purchased Securities: [●]. 

3. ISIN: [●] 

4. Buyer: Party B 

5. Seller: Party A 

6. Purchase Date: [●] 

7. Purchase Price: [●] 

8. Contractual Currency: GBP 

9. Repurchase Date: [●] 

10. Margin Ratio: [●] 

11. Pricing Spread: [●] 

12. Buyer’s Bank Account Details: [●] 

CHAPS CODE:     [203253] 

BANK NAME:        [BARCLAYS BANK PLC] 

CITY:                     [LONDON] 
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SWIFT CODE:      [BARCGB22] 

IBAN A/C #:          [GB48BARC20325390887781] 

ENTITY NAME:    [GOLDMAN SACHS INTERNATIONAL] 

 
13. Seller’s Bank Account Details:  Euroclear account [14037] for the benefit of [5594688620]. 
 
 

Please could Ultegra Finance Limited confirm its agreement to enter into this Transaction with us by 
returning the enclosed duplicate of this Confirmation. 

 

Yours faithfully, 

 

GOLDMAN SACHS INTERNATIONAL 

By: _____________ 

 

 

Acknowledged and signed: 

 

ULTEGRA FINANCE LIMITED 

By:________________________ 
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ANNEX III 

Buy/Sell Back Annex 

Supplemental terms and conditions for Buy/Sell Back Transactions 

1.  Scope 

(a) The parties have agreed that the Transactions to which this Agreement applies may include 
Buy/Sell Transactions. 

(b) In relation to Buy/Sell Transactions, the Agreement shall be construed as if it had been amended 
and supplemented as set out in paragraphs 3 to 5 of this Annex. 

2. Interpretation 

(a) In this Annex:- 

(i) "Accrued Interest", with respect to any Purchased Securities subject to a Buy/Sell Back 
Transaction, unpaid Income that has accrued during the period from (and including) the 
issue date or the last Income Payment Date (whichever is the later) in respect of such 
Purchased Securities to (but excluding) the date of calculation. For these purposes unpaid 
Income shall be deemed to accrue on a daily basis from (and including) the issue date or 
the last Income Payment Date (as the case may be) to (but excluding) the next Income 
Payment Date or the maturity date (whichever is the earlier); 

(ii) "Sell Back Differential", with respect to any Buy/Sell Back Transaction as of any date, the 
aggregate amount obtained by daily application of the Pricing Rate for such Buy/Sell Back 
Transaction (on a 360 day basis or 365 day basis in accordance with the applicable ISMA 
convention, unless otherwise agreed between the parties for the Transaction) to the sum of 
(a) the Purchase Price and (b) Accrued Interest paid on the Purchase Date for such 
Transaction for the actual number of days during the period commencing on (and including) 
the Purchase Date for such Buy/Sell Back Transaction and ending on (but excluding) the 
date of calculation; 

(iii) "Sell Back Price", with respect to any Buy/Sell Back Transaction, means: 

(x) in relation to the date originally specified by the parties as the Repurchase Date 
pursuant to paragraph 3(b)(iii) of the Agreement, the price agreed by the Parties in 
relation to that Buy/Sell Back Transaction, and 

(y) in any other case (including for the purposes of the application of paragraph 4 
(margin maintenance) or paragraph 10 (Events of Default)) of the Agreement, the 
product of the formula (P + Al + D) - (IR + C), where - 

 P =  the Purchase Price 

Al = the amount, equal to Accrued Interest at the Purchase Date, paid under 
paragraph 3(f) of this Annex 

D =   the Sell Back Differential 

IR = the amount of any Income in respect of the Purchased Securities payable 
by the issuer on or, in the case of registered Securities, by reference to, 
any date falling between the Purchase Date and the Repurchase Date 

C = the aggregate amount obtained by daily application of the Pricing Rate for 
such Buy/Sell Back Transaction to any such Income from (and including) 
the date of payment by the issuer to (but excluding) the date of calculation 
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(b) References to "Repurchase Price" throughout the Agreement shall be construed as references to 
"Repurchase Price or the Sell Back Price, as the case may be". 

(c) In Paragraph 10(c)(i) of the Agreement (relating to Events of Default), the reference to the 
"Repurchase Prices" shall be construed as a reference to "Repurchase Prices and Sell Back 
Prices". 

(d) In the event of any conflict between the terms of this Annex III and any other term of the 
Agreement, the terms in this Annex shall prevail. 

3. Initiation; Confirmation; Termination 

(a) Each Transaction shall be identified at the time it is entered into and in the Confirmation relating to 
it as either a Repurchase Transaction or a Buy/Sell Back Transaction. 

(b) In the case of a Buy/Sell Back Transaction the Confirmation delivered in accordance with paragraph 
3 of the Agreement may consist of a single document in respect of both of the transactions which 
together form the Buy/Sell Back Transaction or separate Confirmations may be delivered in respect 
of each such transaction. Such Confirmations may be in the form of Annex II to the Agreement 
except that, subject to sub-paragraph (c) below, such Confirmations shall not include the item 
specified in paragraph 10 of Annex II. 

(c) When entering into a Buy/Sell Back Transaction the parties shall also agree the Sell Back Price and 
the Pricing Rate to apply in relation to that Transaction on the scheduled Repurchase Date. The 
parties shall record the Pricing Rate in at least one Confirmation applicable to that Buy/Sell Back 
Transaction. 

(d) Buy/Sell Back Transactions shall not be terminable on demand. 

(e) In the case of a Buy/Sell Back Transaction, the Purchase Price shall be quoted exclusive of 
Accrued Interest to the Purchase Date on the Purchased Securities and the Sell Back Price shall 
be quoted exclusive of Accrued Interest. 

(f) For the purposes of paragraph 3(c) of the Agreement, in the case of a Buy/Sell Back Transaction, 
the Purchased Securities shall be transferred to Buyer or its agent against the payment of the 
Purchase Price plus an amount equal to Accrued Interest to the Purchase Date on such Purchased 
Securities. 

(g) In the case of a Buy/Sell Back Transaction, paragraph 3(f) of the Agreement shall not apply. 
Termination of such a Transaction will be effected on the Repurchase Date by transfer to Seller or 
its agent of Equivalent Securities against the payment by Seller of (i) in a case where the 
Repurchase Date is the date originally scheduled by the parties pursuant to paragraph 3(b)(iii) of 
the Agreement, the Sell Back Price referred to in paragraph 2(iii)(x) of this Annex plus an amount 
equal to Accrued Interest to the Repurchase Date; and (ii) in any other case, the Sell Back Price 
referred to in paragraph 2(iii)(y) of this Annex. 

4. Margin Maintenance; “repricing” 

If the parties agree that a Buy/Sell Back Transaction is to be repriced in accordance with paragraph 4(i) of 
the Agreement, they shall at the time of such repricing agree the Purchase Price, the Sell Back Price and 
the Pricing Rate applicable to the Repriced Transaction. 

5. Income Payments 

Paragraph 5 of the Agreement (relating to Income payments) shall not apply to Buy/Sell Back Transactions. 
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ANNEX IV 

Agency Annex 

Supplemental terms and conditions for Agency Transactions 

1.  Scope and interpretation 

(a) The parties have agreed that the Transactions to which this Agreement applies may include Agency 
Transactions. 

(b) Subject to the following provisions of this Annex, either party may enter into Transactions as agent 
for a third person (a "Principal"), whether as custodian or investment manager or otherwise (a 
Transaction so entered into being an "Agency Transaction"). In this Annex the party entering into an 
Agency Transaction as agent is referred to as the "Agent" and the other party is referred to as the 
"other party". 

(c) In relation to Agency Transactions, the Agreement shall be construed as if it had been amended 
and supplemented as set out in paragraphs 2 to 5 of this Annex. 

2. Initiation; Confirmation 

(a) A party may enter into an Agency Transaction if, but only if- 

(i) it specifies that Transaction as an Agency Transaction at the time when it enters into it and 
in the Confirmation; 

(ii) it enters into that Transaction on behalf of a single Principal whose identity is disclosed to 
the other party (whether by name or by reference to a code or identifier which the parties 
have agreed will be used to refer to a specified Principal) at the time when it enters into the 
Transaction; and 

(iii) it has at the time when the Transaction is entered into actual authority to enter into the 
Transaction on behalf of that Principal and to perform on behalf of that Principal all of that 
Principal's obligations under the Agreement. 

(b) A transaction shall not be entered into under the Agreement and this Annex if both parties specify 
that they propose to enter into that transaction as an agent. 

3. Notification 

Each party undertakes that, if it enters as agent into an Agency Transaction, forthwith upon becoming 
aware- 

(i) of any event which constitutes an Event of Default with respect to the relevant Principal; or 

(ii) of any breach of any of the warranties given in paragraph 5(c) below or of any event or 
circumstance which has the result that any such warranty would be untrue if repeated by reference 
to the current facts; 

it will inform the other party of that fact and will, if so required by the other party, furnish the other party with 
such additional information as the other party may reasonably request. 

4. Separate Agreement 

(a) Each Agency Transaction shall be a transaction between the relevant Principal and the other party 
and no person other than the relevant Principal and the other party shall be a party to or have any 
rights or obligations under an Agency Transaction. Without limiting the foregoing, the Agent shall 
not be liable as principal for the performance of an Agency Transaction, but this is without prejudice 
to any liability of the Agent under any other provision of this Annex. 
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(b) All the provisions of the Agreement shall apply separately as between the other party and each 
Principal for whom the Agent has entered into an Agency Transaction or Agency Transactions as if 
each such Principal were a party to a separate agreement with the other party in all respects 
identical with the Agreement as supplemented by the provisions of this Annex other than this 
paragraph, but with the following additions and modifications- 

(i) if there occurs in relation to the Agent an Event of Default or an event which would 
constitute an Event of Default if the other party served a Default Notice or other written 
notice under any sub-paragraph of paragraph 10 of the Agreement, the other party shall be 
entitled by giving written notice to the Principal (which notice shall be validly given if given to 
the Agent in accordance with paragraph 14 of the Agreement) to declare that by reason of 
that event an Event of Default is to be treated as occurring in relation to the Principal. If the 
other party gives such a notice then an Event of Default shall be treated as occurring in 
relation to the Principal at the time when the notice is deemed to be given in accordance 
with paragraph 14 of the Agreement; 

(ii) if the Principal is neither incorporated nor has established a place of business in Great 
Britain, the Principal shall for the purposes of paragraph 17 of the Agreement as so 
applicable be deemed to have appointed as its agent to receive on its behalf service of 
process in the Courts of England the Agent, or if the Agent is neither incorporated nor has 
established a place of business in the United Kingdom, the person appointed by the Agent 
under paragraph 17 of the Agreement, or such other person as the Principal may from time 
to time specify in a written notice given to the other party. 

(c) The Agent shall do all such things and provide the other party with all such information as may be 
necessary to identify any Transaction Exposure which may arise in respect of any Principal. 

(d) The foregoing provisions do not affect the operation of the Agreement as between the other party 
and the Agent in respect of any Transactions into which the Agent may enter on its own account as 
a principal. 

5. Representations and warranties 

(a) Paragraph 9(b) of the Agreement shall be deleted and replaced by the following- 

"(b)  it will engage in this Agreement and the Transactions contemplated hereunder as principal 
or, subject to and in accordance with the terms of the Agency Annex, as agent and the 
conditions referred to in the Agency Annex hereto will be fulfilled in respect of each 
Transaction into which it enters as an agent;". 

(b) At the beginning of the last sentence of paragraph 9 of the Agreement there shall be added the 
words "Subject to the Agency Annex,". 

(c) Each party warrants to the other that it will, on every occasion on which it enters or purports to enter 
into a transaction as an Agency Transaction, be duly authorised to enter into that transaction on 
behalf of the person whom it specifies as the Principal in respect of that transaction and to perform 
on behalf of that person all the obligations of that person under the Agreement. 

 

List of Principals: 

(to be completed by Party B where relevant) 

_____________________________________________________________________________________

_____________________________________________________________________________________

_____________________________________________________________________________________

_____________________________________________________________________________________
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_____________________________________________________________________________________

_____________________________________________________________________________________

_____________________________________________________________________________________

_____________________________________________________________________________________

_____________________________________________________________________________________

_____________________________________________________________________________________

_____________________________________________________________________________________

_____________________________________________________________________________________

_____________________________________________________________________________________

_____________________________________________________________________________________

_____________________________________________________________________________________

_____________________________________________________________________________________

_____________________________________________________________________________________

_____________________________________________________________________________________

____________________________________________________________________________ 

 

Please provide a separate List of Principals if insufficient space is provided above. 
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ANNEX V 

GILTS ANNEX 

Supplemental terms and conditions where repurchase transactions are to be effected in UK gilt-
edged securities 

1. Interpretation 

1.1 In this Part of this Annex: 

(a) the Agreement means the Agreement substantially in the form of the TBMA/ISMA Global 
Master Repurchase Agreement (2000 version) of which this Annex forms part; 

(b) CREST means the computer-based system and associated clerical procedures established 
by CRESTCo Limited to facilitate the transfer of gilt-edged securities and other 
uncertificated securities; 

(c) CHAPS system means the same day payment system operated by the CHAPS Clearing 
Company Limited; 

(d) gilt-edged securities means securities which are gilt-edged securities for the purposes of 
section 50 (7) of the Income and Corporation Taxes Act 1988. 

1.2 Terms to which a defined meaning is given in the Agreement have the same meanings in 
this Annex. 

2. Scope 

2.1 The parties have agreed that the Transactions to which the Agreement applies may include 
Transactions in respect of gilt-edged securities. 

2.2 The terms and conditions set out in this Annex apply to Transactions in respect of gilt-
edged securities and, to the extent and in the circumstances provided in paragraph 3.4(c) 
below, Transactions wholly or partly in respect of such other securities as are referred to in 
that paragraph. 

3. CREST 

3.1 CREST shall be an agreed securities clearance system for the purposes of paragraph 
6(a)(iii) of the Agreement. 

3.2 Where under the rules and procedures of CREST the delivery of any Securities from a 
securities account in the name of one party or its nominee or agent (the transferor) to a 
securities account in the name of the other party or its nominee or agent (the transferee) 
gives rise to an assured payment obligation by which the settlement bank acting for the 
transferee is obliged to make a payment to the settlement bank acting for the transferor, 
the creation of that assured payment obligation shall for the purposes of the Agreement 
and any Transaction be treated as a payment from the transferee to the transferor of an 
amount equal to the amount of the assured payment obligation. 

3.3 (a) Subject to and in accordance with the following provisions of this sub-paragraph, 
the parties may agree to enter into an overnight sale and repurchase transaction (a 
“DBV Transaction”) to be effected under the “delivery-by-value” facility of 
CREST. 

(b) The Confirmation relating to a DBV Transaction - 

(i) shall specify the Transaction as a DBV Transaction; 

(ii) shall not describe the Purchased Securities; 
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(iii) shall specify as the Purchase Price the consideration to be input in respect 
of the delivery of the Purchased Securities through CREST; 

(iv) shall specify the pricing rate for that DBV Transaction. 

(c) The Purchased Securities under a DBV Transaction shall be such Securities 
(which may include Securities which are not gilt-edged securities) as shall be 
selected and delivered by CREST on the apportionment of securities to the 
relevant delivery in accordance with the rules and procedures of CREST. 

(d) The amount by which the Repurchase Price under a DBV Transaction exceeds the 
Purchase Price shall be paid by Seller to Buyer on the Repurchase Date on or as 
soon as practicable after the delivery of Equivalent Securities through CREST from 
a securities account of Buyer to a securities account of Seller.  Such payment shall 
be made through CREST or outside CREST in same day funds. 

(e) If on the Repurchase Date of a DBV Transaction Equivalent Securities are not 
delivered to Seller by reason of the fact that either party’s membership of CREST 
has been terminated or suspended then, unless before the latest time for delivery 
of such Equivalent Securities under the rules and procedures of CREST an Event 
of Default has occurred under paragraph 10 of the Agreement in respect of either 
party, such non-delivery shall be deemed to constitute: 

(i) where Buyer’s membership of CREST has been terminated or suspended, 
a failure by Buyer to deliver Equivalent Securities on the Repurchase Date; 

(ii) where Seller’s membership of CREST has been terminated or suspended, 
a failure by Seller to pay the Repurchase Price on the Repurchase Date. 

(f) If on the Repurchase Date of a DBV Transaction Equivalent Securities are not 
delivered to Seller by reason of the fact that there are insufficient Securities of the 
relevant description standing to the credit of Buyer’s account to enable delivery of 
the Equivalent Securities or there is insufficient cash standing to the credit of 
Seller’s account to enable payment of the Repurchase Price then, unless before 
the latest time for delivery of such Equivalent Securities under the rules and 
procedures of CREST an Event of Default has occurred under paragraph 10 of the 
Agreement in respect of either party, such non-delivery shall be deemed to 
constitute - 

(i) where there are insufficient Securities of the relevant description standing 
to the credit of Buyer’s account to enable delivery of the Equivalent 
Securities, a failure by Buyer to deliver Equivalent Securities on the 
Repurchase Date; 

(ii) where there is insufficient cash standing to the credit of Seller’s account to 
enable payment of the Repurchase Price, a failure by Seller to pay the 
Repurchase Price on the Repurchase Date. 

(g) If after an Event of Default has occurred under paragraph 10 of the Agreement 
Equivalent Securities to the Purchased Securities are delivered to a securities 
account of Seller against the creation of an assured payment obligation in 
accordance with the rules and procedures of CREST notwithstanding the 
termination of the relevant DBV Transaction, such delivery shall give rise to the 
following obligations, each of which shall be conditional on the simultaneous 
performance of the other - 

(i) an obligation on Seller to deliver to Buyer on demand securities equivalent 
to the securities so delivered; and 

(ii) an obligation on Buyer to pay to Seller on demand a sum equal to the 
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amount of the assured payment obligation so created. 

3.4 (a) The parties may agree to enter into a series of DBV Transactions to be confirmed 
by a single Confirmation, each such DBV Transaction being for the same Purchase 
Price and each such DBV Transaction other than the first commencing on the 
Repurchase Date of the previous Transaction.  Such a series of DBV Transactions 
is in this paragraph referred to as - 

(i) an Open DBV Repo if the Repurchase Date of the last Transaction in the 
series is not specified in the Confirmation but it is instead provided that, if 
either party gives to the other notice of not less than a stated period, the 
DBV Transaction which will be due for Termination on the date specified in 
the notice will be the last Transaction in the series and the series will be 
limited accordingly; 

(ii) a Term DBV Repo if the date on which the last Transaction in the series is 
due for Termination is specified in the Confirmation. 

(b) Subject to the following provisions of this sub-paragraph, paragraph 3.3 above 
shall apply in respect of each DBV Transaction forming part of an Open DBV Repo 
or a Term DBV Repo. 

(c) It shall not be necessary for any Transaction forming part of an Open DBV Repo or 
a Term DBV Repo to be evidenced by a separate Confirmation and, subject to sub-
paragraph 3.4(d) below, each such Transaction shall be deemed to be entered into 
on the Repurchase Date of the preceding such Transaction. 

(d) Notwithstanding the preceding provisions of this sub-paragraph, a transaction 
which would otherwise be deemed to be entered into on any day and would form 
part of an Open DBV Repo or a Term DBV Repo shall be deemed not to be 
entered into if before the parties have taken the steps necessary to effect delivery 
of the Purchased Securities under that Transaction on that day in accordance with 
the rules and procedures of CREST - 

(i) an Event of Default has occurred in relation to either party; or 

(ii) an earlier Transaction forming part of that Open DBV Repo or Term DBV 
Repo has been terminated under paragraph 10(g) or 10(h) of the 
Agreement. 

(e) In any case where sub-paragraph 3.4(d) above applies, no further Transaction 
forming part of the relevant Open DBV Repo or Term DBV Repo shall arise. 

(f) Subject to sub-paragraph 3.4(h) below, and save in so far as the Confirmation 
relating to an Open DBV Repo or Term DBV Repo may otherwise provide, that part 
(if any) of the Repurchase Price in respect of each Transaction in the relevant 
series (other than the last such Transaction) which exceeds the Purchase Price 
shall not be payable on the Repurchase Date, but shall instead be deferred until, 
and shall be payable on, the Repurchase Date of the last Transaction in the series.  
Such payments shall be made through CREST or outside CREST in same day 
funds. 

(g) Any amount payable in respect of a Transaction forming part of an Open DBV 
Repo or term DBV Repo payment of which has been deferred under sub-
paragraph (f) above shall, until it is paid or the relevant Transaction is terminated 
under any provision of paragraph 10 of the Agreement, be treated for the purposes 
of paragraph 4(c) of the Agreement as if it were an amount payable under 
paragraph 5 of the Agreement. 

(h) If any Transaction forming part of an Open DBV Repo or Term DBV Repo is 
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terminated under any provision of paragraph 10 of the Agreement, any amounts 
payable in respect of any earlier Transactions forming part of that Open DBV Repo 
or Term DBV Repo payment of which has been deferred under sub-paragraph 
3.4(g) above shall become due and payable immediately. 

4. Transactions in partly paid Securities 

4.1 This paragraph applies where - 

(a) the Purchased Securities under a Transaction are Securities on which a call or 
instalment remains to be paid; and 

(b) the due date for the payment of any such call or instalment occurs before the 
Termination of the Transaction. 

4.2 Seller shall pay to Buyer, for value on or before the due date of the call or instalment, an 
amount equal to the call or instalment payable on that date in respect of Securities 
equivalent to the Purchased Securities. 

4.3 No adjustment to the Repurchase Price shall be made in consequence of the call or 
instalment or of the payment made by Seller under paragraph 4.2 above. 

4.4 On and from the due date for the payment of the call or instalment the expression 
“Equivalent Securities” shall with respect to that Transaction be taken to mean Securities of 
the same issuer, forming part of the same issue and being of an identical type, nominal 
value, description and amount as the Purchased Securities but after payment of the call or 
instalment in question. 

5. Exercise of rights of conversion 

5.1 This paragraph applies where the Purchased Securities under a Transaction are Securities 
in respect of which a right of conversion (whether arising under the terms of issue of the 
Securities or under a conversion offer made after such issue) becomes exercisable before 
the Termination of the Transaction. 

5.2 Seller may, not later than a reasonable period before the latest time for the exercise of the 
right of conversion, give to Buyer written notice to the effect that, on Termination of the 
Transaction, it wishes to receive Securities in such form as will arise if the right of 
conversion is exercised or, in the case of a right of conversion which may be exercised in 
more than one manner, is exercised in such manner as is specified in the notice. 

5.3 With effect from the latest time for the exercise of the right of conversion the expression 
“Equivalent Securities” shall be taken to mean - 

(a) if a notice has been given under paragraph 5.2 above not later than the time 
specified in that sub-paragraph, such amount of such Securities of such description 
as fall to be held by a holder of Securities of the same issuer, forming part of the 
same issue and being of an identical type, nominal value, description and amount 
as the Purchased Securities if he has exercised the right of conversion in the 
manner specified in the notice; 

(b) in any other case, such amount of Securities of such description as fall to be held 
by a holder of Securities of the same issuer, forming part of the same issue and 
being of an identical type, nominal value, description and amount as the Purchased 
Securities if he has not exercised the right of conversion. 

6. Termination of on demand Transactions 

6.1 Paragraph 3(e) of the Agreement shall not apply, but shall be replaced by the following - 

“(e) In the case of on demand Transactions, demand for Termination shall be made by Buyer or 
Seller, by telephone or otherwise, and shall provide for Termination to occur as soon as 
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reasonably practicable after such demand or on such date (being at least one Business 
Day after that on which the demand is made) as may be specified in the demand - provided 
that, unless otherwise agreed between the parties, a demand which is made before 10 a.m. 
on a Business Day may provide for Termination to occur not later than the close of 
business on that day.” 

7. Dividend entitlements: effect on margin provisions 

7.1 This paragraph applies where - 

(a) the ex-dividend date for the payment of any dividend on any Purchased Securities 
occurs before the Termination of the relevant Transaction; or 

(b) the ex-dividend date for the payment of any dividend on any gilt-edged securities 
which have been delivered to a party as Margin Securities occurs before 
Equivalent Margin Securities have been delivered to the other party. 

7.2 For the purposes of paragraph 4 of the Agreement - 

(a) where paragraph 7.1(a) above applies, from the period from the ex-dividend date 
until the Termination of the Transaction, Buyer shall be deemed to have received a 
payment of Cash Margin equal to the amount of the dividend payable on the 
Purchased Securities by reference to that ex-dividend date; 

(b) where paragraph 7.1(b) above applies, the party which has received those Margin 
Securities shall, from the period from the ex-dividend date until Equivalent Margin 
Securities are delivered to the other party, be deemed to have received a payment 
of Cash Margin equal to the amount of the dividend payable on those Margin 
Securities by reference to that ex-dividend date. 
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ANNEX VI 

Equities Annex 

Supplemental terms and conditions for transactions in equities 

1. Scope 

(a) The parties have agreed that - 

(i) the Transactions to which this Agreement applies may include Transactions in respect of 
which the Purchased Securities consist of or include equities; and 

(ii) a transfer of Margin Securities may consist of or include equities,  

and the terms and conditions of this Annex shall apply to such Transactions and transfers 
of Margin Securities.   

(b) In relation to Transactions and transfers of Margin Securities to which this Annex applies, the 
Agreement shall be construed as if it had been amended and supplemented as set out in 
paragraphs 3 to 5 of this Annex. 

2. Interpretation 

(a) In this Annex - 

(i) “equities” and “equity securities” include shares or stock in the share capital of a 
corporation, whether ordinary shares or preference shares or other kinds of shares or stock; 

(ii) “Equivalent Margin Securities” and “Equivalent Securities” mean, in relation to Margin 
Securities and Purchased Securities which are equity securities and which are partly paid, 
or have been converted, sub-divided, consolidated, redeemed, made the subject of a 
takeover, capitalisation issue, rights issue or event similar to any of the foregoing – 

(A) in the case of conversion, sub-division or consolidation, securities equivalent to the 
securities into which the relevant Securities have been converted, sub-divided or 
consolidated; provided that, if appropriate, notice has been given in accordance 
with paragraph 4 (a) of this Annex; 

(B) in the case of redemption, a sum of money equivalent to the proceeds of the 
redemption; 

(C) in the case of takeover, a sum of money or securities equivalent to the 
consideration or alternative consideration of which notice has been given in 
accordance with paragraph 4(a) of this Annex; 

(D) in the case of a call on partly paid securities, securities equivalent to the paid-up 
securities; provided that, in the case of Equivalent Securities, Seller or, in the case 
of Equivalent Margin Securities, the party which transferred the relevant Margin 
Securities shall have paid to the other party a sum of money equal to the sum due 
in respect of the call; 

(E) in the case of a capitalisation issue, securities equivalent to the relevant Securities 
together with the securities allotted by way of bonus thereon; 

(F) in the case of a rights issue, securities equivalent to the relevant Securities 
together with the securities allotted thereon; provided that notice has been given to 
the other party in accordance with paragraph 4(a) of this Annex; 

(G) in the event that income in the form of securities, or a certificate which may at a 
future date be exchanged for securities or an entitlement to acquire securities is 
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distributed, securities equivalent to the relevant Securities together with securities 
or a certificate or an entitlement equivalent to those allotted; provided that notice 
has been given in accordance with paragraph 4(a) of this Annex; 

(H) in the case of any event similar to any of the foregoing, securities equivalent to the 
relevant Securities together with or replaced by a sum of money or securities or 
other property equivalent to that received in respect of such Securities resulting 
from such event. 

(b) In the event of any conflict between the terms of this Annex and the Agreement the terms of this 
Annex shall prevail.   

3. Income Payments 

(a) Subject as otherwise provided in this Annex or as otherwise agreed between the parties, where the 
Income paid or distributed by the issuer of Purchased Securities or Margin Securities is not in the 
form of money but is in the form of other property, the obligation of a party under paragraph 5 of the 
Agreement to pay to the other party an amount equal to the amount paid by the issuer shall be 
construed as an obligation to transfer property equivalent to that distributed by the issuer. 

(b) The existing paragraph 5 of the Agreement shall be replaced by the following - 

 “5. Income Payments 

(a) Unless otherwise agreed - 

(i) where the Term of a particular Transaction extends over an Income Payment Date 
in respect of any Securities subject to that Transaction which are not equities, 
Buyer shall on the date such Income is paid by the issuer transfer to or credit to the 
account of Seller an amount equal to (and in the same currency as) the amount 
paid by the issuer; 

(ii) where Margin Securities which are not equities are transferred from one party (“the 
first party”) to the other party (“the second party”) and an Income Payment Date in 
respect of such Securities occurs before Equivalent Margin Securities are 
transferred by the second party to the first party, the second party shall on the date 
such Income is paid by the issuer transfer to or credit to the account of the first 
party an amount equal to (and in the same currency as) the amount paid by the 
issuer, 

and for the avoidance of doubt references in this sub-paragraph to the amount of Income 
paid by the issuer of any Securities shall be to an amount paid subject to any withholding or 
deduction for or on account of taxes or duties.  

 (b) (i) Unless otherwise agreed, where the Purchased Securities the subject of a 
Transaction consist of or include equities in respect of which an Income Payment 
Date would, but for this provision, occur during the Term of such Transaction, 
Seller shall seek to effect a substitution of such equities in accordance with 
paragraph 8(a) before the Notice Date referred to in sub-paragraph (b)(iii). 

 

(ii) Unless otherwise agreed and except to the extent that Equivalent Margin 
Securities in respect of the relevant Margin Securities have already been 
transferred, where one party (the “transferor”) has transferred Margin Securities 
which are equities to the other (the “transferee”) then, on the Business Day 
preceding the next Income Payment Date in respect of such Margin Securities, the 
transferee shall transfer to the transferor Equivalent Margin Securities in respect of 
such Margin Securities in exchange for new Margin Securities as if such transfers 
were made pursuant to a request under paragraph 8(d) to which the transferee had 
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agreed; provided that (aa) the transferor has given notice to the transferee in 
accordance with sub-paragraph (b)(iii) of the application of this sub-paragraph 
(b)(ii) and (bb) the transferor has provided reasonable details to the transferee 
(and, where Party B is the transferee, to the Trustee) of the Margin Securities in 
question, the relevant Income Payment Date and the new Margin Securities to be 
exchanged for such Equivalent Margin Securities and, where Party A is the 
transferee, the transferee has indicated to the transferor that such new Margin 
Securities are acceptable to it.  

(iii) Any notice given pursuant to sub-paragraphs (b)(i) or (b)(ii) above shall not be valid 
unless given so as to be effective, at the latest, one hour before the close of 
business on the last Business Day (the “Notice Date”) on which the recipient 
would customarily be required to initiate settlement of the securities to be 
transferred by it pursuant to such notice in order for settlement to take place on the 
Business Day immediately preceding the relevant Income Payment Date. 

(iv) Nothing in this sub-paragraph (b) shall prejudice any entitlement of either party to 
terminate a Transaction in any other manner permitted by the Agreement. 

(c) Unless otherwise agreed between the parties, where (notwithstanding, and without 
prejudice to, sub-paragraph (b) above) Equivalent Securities in respect of Purchased Securities 
which are equities or, as the case may be, Equivalent Margin Securities in respect of Margin 
Securities which are equities have not been transferred by Buyer to Seller or the transferee to the 
transferor prior to an Income Payment Date in respect of such Securities, sub-paragraph (a) above 
shall not apply in respect of such Securities, but instead Buyer shall or, as the case may be, the 
transferee shall, on the date Income is paid by the issuer of those Securities, transfer to or credit to 
the account of Seller or, as the case may be, the transferor an amount equal to (and in the same 
currency as) so much of such Income attributable to such Securities as is (if it is the holder of such 
Securities on such Income Payment Date) or would have been (if it had been the holder of such 
Securities on such Income Payment Date) paid in cash by the issuer to the holder, in each case net 
of any applicable taxes or duties.  

5. Transfer 

(a) Seller shall promptly pay and account for any transfer or similar duties or taxes chargeable in 
connection with the transfer of Purchased Securities which are equities and any Equivalent 
Securities in respect thereof and shall reimburse to Buyer the amount of any liability incurred by it 
as a result of Seller’s failure to do so. 

(b) Where Margin Securities which are equities are transferred by Party A to Party B, Party A shall 
promptly pay and account for any transfer or similar duties or taxes chargeable in connection with 
such transfer as well as in connection with any subsequent transfer by Party B of Equivalent Margin 
Securities in respect thereof to Party A and shall reimburse to Party B the amount of any liability 
incurred by the second party as a result of Party A’s failure to do so. 

(c) In relation to Transactions to which this Annex applies and unless otherwise agreed, where any 
Purchased Securities, Equivalent Securities, Margin Securities or Equivalent Margin Securities are 
transferred through a settlement system which automatically generates a mandatory payment or 
delivery, or a mandatory obligation to pay or deliver, against the transfer of such Securities, then - 

 (i) such automatically generated payment, delivery or obligation shall be treated as a payment 
or delivery by the transferee to the transferor, and except to the extent that it is applied to 
discharge an obligation of the transferee to effect a payment or delivery, such payment or 
delivery, or obligation to pay or deliver, shall be deemed to be a Margin Transfer made by 
the transferee; and 
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 (ii) unless the parties shall have agreed otherwise, the party receiving such Margin Transfer 
shall cause to be made to the other party for value the same day either, where such Margin 
Transfer is a payment, an irrevocable payment in the amount of such Margin Transfer or, 
where such Margin Transfer is a delivery, an irrevocable delivery of Securities (or other 
property, as the case may be) equivalent thereto. 
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ANNEX VII 

Supplemental Terms and Conditions where Repurchase Transactions are entered into by 
Customers of Goldman, Sachs & Co. other than Broker/dealers, Banks and Supranational 

Organisations 

 
Capitalized terms used but not defined in this Annex VII shall have the meaning ascribed to them in the 
Agreement.  In the event of any conflict between the provisions of this Annex and the Agreement and/or 
any other annex, the terms of this Annex shall prevail. 

1. As a broker-dealer registered with the U.S. Securities and Exchange Commission (“SEC”), 
Goldman, Sachs & Co. (“GS&Co.”) as agent of Party A and Party B, will be responsible for (i) 
effecting Transactions hereunder, (ii) issuing all required confirmations and statements to Party A 
and Party B, (iii) maintaining books and records relating to Transactions as required by SEC 
regulations, and (iv) receiving, delivering and safeguarding Party B’s funds and any securities in 
connection with Transactions hereunder, in compliance with SEC regulations. 

2. GS&Co. is acting in connection with Transactions hereunder solely in its capacity as agent for Party 
A and Party B pursuant to instructions from Party A or Party B.  GS&Co. shall have not 
responsibility or personal liability to Party A or Party B arising from any failure by Party A or Party B 
to pay or perform any obligation hereunder, except for gross negligence or wilful misconduct by 
GS&Co.  Each of Party A and Party B agrees to proceed solely against the other to collect or 
recover any amounts owing to it or to enforce any of its rights in connection with or as a result of 
Transactions hereunder. 

3. Notwithstanding any provisions of the Agreement, the parties hereby agree that any and all notices, 
demands or communications of any kind relating to Transactions hereunder between Party A and 
Party B shall be transmitted exclusively through GS&Co. at 200 West Street, New York 10282, in 
the form specified in paragraph 14 of the Agreement. 

4. The parties acknowledge that the Agreement shall not govern any repurchase transactions 
between (i) GS&Co., acting in its individual capacity, and Party B or (ii) Party B and any entity other 
than Party A, regardless of whether GS&Co. is acting as agent for such other entity. 

5. The first sentence of paragraph 17 of the Agreement is amended to read as follows:  “The 
Agreement shall be governed by, and shall be construed in accordance with, English law, except 
that all terms and phrases which are used in this Agreement and which expressly refer to statutory 
provisions of the United Sates of America or any state thereof shall be governed by and construed 
in accordance with the federal laws of the United States of America and the laws of the State of 
New York without regard to the choice of law principles thereof.” 

6. Use of Employee Plan Assets 

(aa) If assets of an employee benefit plan subject to any provision of the Employee 
Retirement Income Security Act of 1974 (“ERISA”) are intended to be used by either 
party hereto (the “Plan Party”) in a Transaction, the Plan Party shall so notify the other 
party prior to the Transaction. The Plan Party shall represent in writing to the other 
party that the Transaction does not constitute a prohibited transaction under ERISA or 
is otherwise exempt therefrom, and the other party may proceed in reliance thereon but 
shall not be required so to proceed. 

(bb) Subject to the last sentence of sub-paragraph (aa) of this paragraph, any such 
transaction shall proceed only if Seller furnishes or has furnished to Buyer its most 
recent available audited statement of its financial condition and its most recent 
subsequent unaudited statement of its financial condition. 

(cc) By entering into a Transaction pursuant to this paragraph, Seller shall be deemed (i) to 
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represent to Buyer that since the date of Seller’s latest such financial statement, there 
has been no material adverse change in Seller’s financial condition which Seller has 
not disclosed to Buyer, and (ii) to agree to provide buyer with future audited and 
unaudited statements of its financial condition as they are issued, so long as it is a 
Seller in any outstanding Transaction involving a Plan Party. 

7. Intent 

(aa) The parties recognised that each Transaction is a “repurchase agreement” as that term 
is defined in Section 101 of Title 11 of the United States Code, as amended (except 
insofar as the type of Securities subject to such Transactions or the terms of such 
Transactions would render such definitions inapplicable), and a “securities contract” as 
that terms is defined in Section 741 of Title 11 of the United States Code, as amended. 

(bb) It is understood that either party’s right to liquidate Securities delivered to it in 
connection with Transactions hereunder or to exercise any other remedies pursuant to 
Paragraph 10 hereof, is a contractual right to liquidate such transactions as described 
in Sections 555 and 559 of Title 11 of the United States Code, as amended. 

8. Required Disclosure for Transactions in which the Seller retains custody of the Purchased 
Securities 

 Seller is not permitted to substitute other securities for those subject to this Agreement and 
therefore must keep Buyer’s securities segregated at all times, unless in this Agreement Buyer 
grants Seller the right to substitute other securities.  If Buyer grants the right to substitute, this 
means that Buyer’s securities will likely be commingled with Seller’s own securities during the 
trading day.  Buyer is advised that, during any trading day that Buyer’s securities are commingled 
with Seller’s securities, they [will]* [may]** be subject to liens granted by Seller to [its clearing 
bank]* [third parties]** and may be used by Seller for deliveries on other securities transactions.  
Whenever the securities are commingled, Seller’s ability to re-segregate substitute “securities for 
Buyer will be subject to Seller’s ability to satisfy [the clearing bank’s]* [any]** lien or obtain 
substitute securities.” 

 

 

 

Goldman, Sachs & Co. hereby agrees to and acknowledges its role as agent for both parties in accordance 
with this Annex VII. 

 

 

Goldman, Sachs & Co. 

Name and title:  

_________________________________________________________________________ 
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* Language deemed to be used under 17 C.F.R. §403.4(e) if Seller is a government securities broker 
or dealer other than a financial institution. 

** Language deemed to be used under 17 C.F.R. §403.5(d) if Seller is a financial institution. 
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ANNEX VIII 

 
TBMA/ISMA GLOBAL MASTER REPURCHASE AGREEMENT (2000 VERSION) 

ITALIAN ANNEX 

Supplemental terms and conditions for transactions in Italian Domestic  
Purchased Securities or Italian Bonds 

 
1. Scope 

In the event of repurchase Transactions or Buy/Sell Back Transactions in Domestic Purchased Securities 
(as defined below) or in Italian Bonds (as defined below) whether or not such Italian Bonds fall within the 
definition of Domestic Purchased Securities, the following provisions shall apply and, where in conflict with 
any other term of the Agreement or of the Buy/Sell Back Annex, they shall prevail. 

2. Interpretation 

(a) The following definition shall be added to paragraph 2 of the Agreement - 

“Domestic Purchased Securities” mean Purchased Securities which are issued in Italy 
whether or not the issuer thereof is incorporated in Italy or has a presence in Italy. 

(b) The following definitions shall replace the corresponding definitions contained in paragraph 2 of the 
Buy/Sell Back Annex -  

(i) “Accrued Interest”, with respect to any Domestic Purchased Securities unpaid Income that 
has accrued during the period from (and excluding) the issue date or the last Income 
Payment Date (whichever is the later) in respect of such Domestic Purchased Securities to 
(and including) the date of calculation.  For these purposes unpaid Income shall be deemed 
to accrue on a daily basis from (and excluding) the issue date or the last Income Payment 
Date (as the case may be) to (and including) the next Income Payment Date or the maturity 
date (whichever is the earlier). 

(ii) “Sell Back Differential”, with respect to any Transaction in Domestic Purchased Securities 
as of any date, the aggregate amount obtained by daily application of the Pricing Rate for 
such Transaction (on a 360 day basis unless otherwise agreed between the parties for the 
Transaction) to the sum of (a) the Purchase Price and (b) Accrued Interest paid on the 
Purchase Date for such Transaction for the actual number of days during the period 
commencing on (and excluding) the Purchase Date for such Transaction and ending on 
(and including), the date of calculation. 

(c) References to “Repurchase Price” and “Sell Back Price” throughout this Annex shall be construed 
as references to “Repurchase Price or the Sell Back Price, as the case may be”. 

3. Settlement method 

The settlement method in relation to Transactions in Domestic Purchased Securities shall be “in the 
counter” (giornaliera titoli) unless the parties in the relevant Confirmation agree that such settlement 
method shall be “over the counter” (Conto Accentrato Titoli (CAT) copertura giornaliera) (such terms having 
the meanings specified in the relevant regulations issued by the Bank of Italy). 

4. Late Delivery 

(a) In connection with a Transaction in Domestic Purchased Securities, if Seller fails to deliver 
Domestic Purchased Securities to Buyer on the Purchase Date or Buyer fails to deliver Securities 
equivalent to Domestic Purchased Securities on the Repurchase Date and Buyer, or as the case 
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may be, Seller (the “affected party”) elects to terminate the Transaction in accordance with 
paragraph 10(g)(iii) or, as the case may be paragraph 10(h)(iii) of the Agreement, the parties agree 
that for the purposes of paragraph 10 (c) – 

(i) if the affected party has at any time in the period beginning on the date on which the failure 
occurred and ending at the Default Valuation Time, purchased, whether by way of a 
repurchase transaction, buy and sell back transaction or otherwise, Securities forming part 
of the same issue and being of an identical type and description as those Purchased 
Securities or Equivalent Securities, the affected party shall, to the extent that it does not fall 
within paragraph 10(e), treat the cost of such purchase (including all Transaction Costs) as 
the Default Market Value of those Securities; 

(ii) in calculating the Default Market Value, Transactions Costs incurred in connection with a 
purchase of Securities under Paragraph 10(e)(i)(A)(aa) or (bb) shall include – 

(aa) any costs imposed by the Bank of Italy as a result of the failure; and 

(bb) an amount equal to interest on the amount of any deposit which the affected 
party is required to make with the Bank of Italy at the greater of the Pricing 
Rate for the relevant Transaction and EURIBOR (on a 360 day basis 
unless otherwise agreed by the parties to the Transaction) which shall be 
payable by the other party to the affected party. 

(b) If Buyer fails to deliver Equivalent Securities to Seller on the applicable Repurchase Date, Seller 
may give written notice to the other party, elect to adjust the Transaction in accordance with sub-
paragraph (c) below. 

(c) The adjustment of a Transaction (the “Original Transaction”) under this subparagraph shall be 
affected as follows.  The Original Transaction shall be terminated on the Repurchase Date for the 
Original Transaction and the parties shall be deemed to enter into a new Transaction (the 
“Replacement Transaction”) in accordance with the following provisions – 

(i) the Purchase Date under the Replacement Transaction shall be the Repurchase Date 
under the Original Transaction; 

(ii) the Purchased Securities under the Replacement Transaction shall be Securities equivalent 
to the Purchased Securities under the Original Transaction; 

(iii) the Purchase Price under the Replacement Transaction shall, unless otherwise agreed, be 
the Market Value of the Purchased Securities for that Transaction on the Purchase Date for 
the Replacement Transaction as determined by the Seller; 

(iv) the Pricing Rate under the Replacement Transaction shall, unless otherwise agreed, be 
minus five per cent; 

(v) the Repurchase Date under the Replacement Transaction shall be the Business Day 
following the Purchase Date under the Replacement Transaction; 

(vi) the Margin Ratio and, subject as aforesaid, the other terms of the Replacement Transaction 
shall, unless otherwise agreed, be identical to those of the Original Transaction; and 

(vii) the obligations of the parties with respect to the delivery of the Purchased Securities and 
the payment of the Purchase Price under the Replacement Transaction shall be set off 
against their obligations with respect to the delivery of Equivalent Securities and payment of 
the Repurchase Price under the Original Transaction and accordingly only a net cash sum 
shall be paid by one party to the other.  If such net sum is payable by Seller to Buyer, that 
sum shall be payable on the Repurchase Date under the Replacement Transaction. 

(d) If on the Repurchase Date for any Transaction Buyer delivers to Seller part only of the Equivalent 
Securities which it should have delivered (the “Delivered Securities” and the part of the Equivalent 
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Securities which Buyer has failed to deliver being the “Undelivered Securities”) Seller shall not be 
obliged to accept delivery of the Delivered Securities but instead may elect to terminate that 
Transaction in accordance with paragraph 10(h)(iii) of the Agreement, in which case subparagraph 
(a) above shall apply. If Seller elects to accept delivery of the Delivered Securities, the Transaction 
shall be terminated and Buyer and Seller shall be deemed to enter into a new Transaction in 
respect of the Undelivered Securities in accordance with the provisions of sub-paragraph (e) below. 

(e) Where this paragraph applies, the Transaction (the “Terminated Transaction”) shall be terminated. 
Upon such termination, Buyer shall transfer to Seller or its agent the Delivered Securities against 
payment by Seller of the proportion of the Repurchase Price which corresponds to the Delivered 
Securities and the parties shall be deemed to enter into a new Transaction on the following terms – 

(i) the Purchase Date under the new Transaction shall be the Repurchase Date under the 
Terminated Transaction; 

(ii) the Purchased Securities under the new Transaction shall be Securities equivalent to the 
Undelivered Securities; 

(iii) the Purchase Price under the new Transaction shall be the Market Value of the Undelivered 
Securities at the Purchase Date under the new Transaction as determined by Seller; 

(iv) the Repurchase Date under the new Transaction shall be the Business Day following the 
Purchase Date under the new Transaction; 

(v) the Pricing Rate under the new Transaction shall, unless otherwise agreed, be minus five 
per cent; 

(vi) the Margin Ratio and, subject as aforesaid, the other terms of the new Transaction shall, 
unless otherwise agreed, be identical to those of the Terminated Transaction; and 

(vii) the obligations of the parties with respect to the delivery of the Undelivered Securities and 
the payment of that part of the Repurchase Price which corresponds to the Undelivered 
Securities under the Terminated Transaction shall be set off against their obligations with 
respect to the delivery of the Purchased Securities and the payment of the Purchase Price 
under the new Transaction and accordingly only a net cash sum shall be paid by Seller to 
Buyer. If such net sum is payable by Seller to Buyer, that sum shall be payable on the 
Repurchase Date under the new Transaction. 

5. Withholding tax 

(a) Transactions in Domestic Purchased Securities between an Italian resident and a counterparty 
which is not resident in Italy for Italian tax purposes (but excluding the foreign branches of entities 
incorporated in Italy) where the non-Italian party is Buyer, are subject to the then applicable 
withholding tax in accordance with the following formula which provides the adjustment of the 
originally agreed Pricing Rate (such adjustment expressed as a percentage, the “Pricing Rate 
Adjustment”) in such a manner which reduces the Pricing Rate by a percentage equal to the 
relevant applicable withholding tax rate on any capital gains realised on the relevant Domestic 
Purchased Securities unless otherwise provided in any applicable tax treaty. 

Pricing Rate Adjustment = (Pssnt – Pssnp) x Awtr x (360/gg) x (100/Pssnp) 

Pssnt  = Prezzo supersecco netto a 
termine 

 Sell Back Price net of accrued interest 
and matured original issue discount 

Pssnp = Prezzo superseccoo netto a 
pronti 

 Purchase price net of accrued interest 
and matured original issue discount 
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Awtr = Tasso della ritenuta 
d’imposta applicabile 

 Applicable withholding tax rate 

gg = Giorni di durata della 
Transaction 

 Number of days in the Transaction 
(excluding the Purchase Date and 
including the Repurchase Date). 

 

To the extent that the withholding tax referred to above is applicable to Buyer and Seller is required to pay 
the amount of such withholding tax to the Italian tax authorities, Seller shall be entitled to deduct the 
amount of such tax from the Repurchase Price as adjusted in accordance with the Pricing Rate Adjustment 
or, within ten days of the demand of Seller to make the relevant payment, Buyer shall reimburse Seller in 
respect of the amount required to be paid by it.  Seller shall, upon demand by Buyer, provide Buyer with 
appropriate evidence of the amount of tax deducted and paid to the Italian tax authorities as Buyer may 
reasonably require to obtain any tax relief under any applicable tax treaty or to obtain any tax credit in 
respect of its income in the country in which it is resident or out of which it is acting.  

(b) Should Buyer be - 

(i) resident in a country with which Italy has entered into a double tax treaty which recognises 
the Italian tax authorities’ right to exchange information with the tax authorities of such 
country; or 

(ii) a supranational entity, 

no withholding tax shall apply pursuant to Article 26bis of Presidential Decree no. 600 of 29th 
September, 1973. 

6. Construction of Buy/Sell Back Annex 

The provisions of the Buy/Sell Back Annex shall apply to Buy/Sell Back Transactions in Domestic 
Purchased Securities as if –  

(a) references to Buy/Sell Back Transactions shall be construed as references to Buy/Sell Back 
Transactions in Domestic Purchased Securities; and 

(b) references to Purchased Securities shall be construed as references to Domestic Purchased 
Securities. 

7. Income 

(a) Unless otherwise agreed –  

(i) paragraph 5 of the Agreement shall apply without modification in respect of any payment of 
Income in respect of Italian Bonds which could be received without a withholding or 
deduction on account of Italian tax being made at source by an owner of such Italian Bonds 
which is a body corporate resident in Italy or in one of the jurisdictions listed in Decree of 
the Minister of Finance of the Republic of Italy dated 4th September, 1996 issued pursuant 
to Legislative Decree no.239 of 1st April, 1996 having an appropriate double tax treaty with 
Italy (whether or not either of the parties is such a body corporate); 

(ii) paragraph 5 of the Agreement shall be modified, in its application to any payment of 
Income in respect of Italian Bonds other than such a payment falling within sub-paragraph 
(i) above, by deducting from the amount required to be transferred or credited under that 
paragraph an amount equal to any amount which would, on the assumption that Buyer 
owned the Italian Bonds at the relevant Income Payment Date, be withheld or deducted at 
source on account of Italian tax; 
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(ii) in relation to Buy/Sell Back Transactions in Italian Bonds, the amount “IR” in the formula for 
computing the Sell Back Price pursuant to paragraph 2(iii)(y) of the Buy/Sell Back Annex 
shall be calculated on the same basis as the amount required to be transferred or credited 
pursuant to paragraph 5 is calculated in accordance with sub-paragraphs (i) and (ii) above; 

(iii) without prejudice to the provisions set out in the final sentence of sub-paragraph 5(a) 
above, neither party shall be obligated to deliver or transfer to the other, or to account to 
the other for, any tax credits or refunds to which it may become entitled in respect of 
Income on Italian Bonds; and  

(iv) paragraph 11 of the Agreement (Tax Event) shall not apply to any Transaction by virtue of 
any Italian Bonds ceasing to be Securities in respect of which a deduction or withholding on 
account of Italian tax is required to be made in respect of a payment of Income to such an 
owner as is referred to in sub-paragraph (i) above. 

For the purposes of this paragraph “Italian Bonds” means any Securities which are issued by the 
Italian government or local authorities (or the Securities which for Italian tax purposes are treated 
likewise) or by other entities and to which the provisions of Legislative Decree no. 239 of 1st April, 
1996, as amended, granting a special tax treatment will apply. 
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ANNEX IX 

TBMA/ISMA GLOBAL MASTER REPURCHASE AGREEMENT (2000 VERSION) 

JAPANESE SECURITIES ANNEX 

Supplemental terms and conditions for Transactions in Japanese Securities 

This Annex constitutes an Annex to the TBMA/ISMA Global Master Repurchase Agreement (the 
“Agreement”). 

1. Scope 

Paragraphs 2 and 3 of this Annex apply to all Transactions involving Securities issued in Japan (“Japanese 
Securities”), but not to other Transactions in other Securities.  Paragraphs 2 and 4 of this Annex apply 
where (a) one of the parties is, and the other party is not, resident in Japan for tax purposes and (b) where 
the parties have agreed that the Purchased Securities for Transactions will comprise or include Exempt 
Securities.  For the purposes of this Annex “Exempt Securities”  means Securities which are specified in 
the Tax Special Measurement Law (sozei tokubetsu sochi hou) and the Cabinet Order of the Tax Special 
Measurement Law for the purpose of the exemption from the withholding of the interests received from 
certain Japanese financial institutions as specified in the Tax Special Measurement Law, with respect to the 
transactions of sale and repurchase of, or those of the sale and purchase with buy/sell back conditions of, 
the certain securities; provided that such transactions meet the requirements as provided in the relevant 
laws and regulations. 

2. Interpretation 

(a) paragraph references are to paragraphs in the Agreement unless otherwise set out herein. 

(b) In the event of any conflict between the terms and conditions of this Annex and any other term of 
the Agreement or any Annex to the Agreement, the terms in this Annex shall prevail. 

3. Amendments to Agreement 

(a) In respect of Japanese Securities, paragraph 2(t) is amended by deleting the word “and” after the 
phrase “(ii) part of the same issue;” in line 2 and inserting the following phrase immediately after the 
word “amount” in line 3: 

“; and (iv) of the same treatment relating to the withholding or deduction of taxes or duties” 

(b) In respect of Japanese Securities, the following phrase is inserted at the end of paragraph 2(aa) 
after “such Margin Transfer” in line 2: 

“but excluding Net Paying Securities issued in Japan”. 

(c) For the avoidance of doubt, “Net Paying Securities” defined in paragraph 2(ff) includes Japanese 
Securities in respect of which a transferee would, on the Income Payment Date following a transfer 
to it, be subject to a withholding on account of income tax on all or part of the Income that has 
accrued during the calculation period ending on that Income Payment Date due to any facts or 
circumstances existing prior to the transfer to the transferee. 

(d) Paragraph 6(a)is amended as follows: 

Unless otherwise agreed, all money paid hereunder (i) shall be settled through the Bank of Japan 
Financial Network System (“BOJ Net”), or (ii) shall be in immediately available, freely convertible 
funds of the relevant currency.  All securities to be transferred hereunder (i) shall be transferred 
through the BOJ Net, or (ii) shall be in suitable form for transfer and shall be accompanied by duly 
executed instruments of transfer or assignment in blank (where required for transfer) and such 
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other documentation as the transferee may reasonably request, or (iii) shall be transferred through 
the book entry system of Euroclear or Clearstream, or (iv) shall be transferred by any other agreed 
securities clearance system, or (v) shall be transferred by any other method mutually acceptable to 
Seller and Buyer. 

(e) Paragraph 6(h) shall not apply with respect to payments in connection with the transfer of Japanese 
Securities. 

(f) paragraph 6(i) shall not apply with respect to the transfer of Japanese Securities. 

4. Act of Insolvency 

(a) Notwithstanding paragraph 2(a)(iv), an “Act of Insolvency” shall occur with respect to any party 
hereto immediately upon the filing of a petition in respect of it (including by the counterparty to the 
Agreement in respect of any obligation under the Agreement) with any court in Japan for the 
bankruptcy (hasan), corporate reorganisation (kaisha kosei) or civil rehabilitation (minji saisei) of 
such party, regardless of the “not having been stayed or dismissed within 30 days of its filing” 
provision. 

(b) Notwithstanding paragraph 10(a)(vi), the occurrence with respect to Seller or Buyer of an Act of 
Insolvency identified in the preceding paragraph 4(a) of this Annex shall constitute an Event of 
Default without the service of a Default Notice on the Defaulting Party; provided, however, that any 
party hereto who has become aware of such an Act of Insolvency shall immediately notify the other 
party of such occurrence. 
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ANNEX X 
 

GUARANTOR-RELATED AMENDMENTS TO BASE CONDITIONS 

(m) Condition 2 (Status) shall be deleted in its entirety and replaced with the following new Condition 2: 

“2. STATUS, GUARANTEE AND INDEMNITY 

2.1 Status 

The Notes are secured, limited recourse obligations of the Issuer which rank equally among 
themselves. The Notes are secured in the manner described in Condition 3 and recourse in 
respect of Notes is limited in the manner described in Conditions 3.4 and 12.2.  

2.2 Notes Guarantee 

In respect of the Notes, the Guarantor has, pursuant to a New York law governed 
guarantee, unconditionally and irrevocably guaranteed to the Trustee the payment 
obligations of the Issuer under the Notes and the Drawdown Deed (the “Notes Guarantee”). 

2.3 Repo Guarantee 

In respect of the Repo Agreement, the Guarantor has, pursuant to a New York law governed 
guarantee, unconditionally and irrevocably guaranteed to the Issuer all payment obligations 
of the Repo Counterparty arising out of or under the GMRA (the “Repo Guarantee” and, 
together with the Notes Guarantee, each a “Guarantee”).” 

(n) Condition 3.1(b) (Application of Proceeds Before Enforcement) shall be amended by inserting the 
words “or the Guarantor, as the case may be,” after the words “any appropriation by the Issuer” in 
the second line thereof. 

(o) Condition 3.1(c) (Application of Proceeds Following Enforcement) shall be amended by inserting the 
words “and regardless of any appropriation by the Guarantor” after the words “Upon enforcement of 
the Security” in the first line thereof. 

(p) Condition 3.4 (Shortfall After Application of Net Proceeds) shall be amended by inserting the words 
“(but not affecting the Guarantor’s obligations under the Notes Guarantee)” after the words “the 
Issuer’s obligations in respect of such claims will be limited to such Net Proceeds” in the fourth line 
thereof. 

(q) Condition 5.5 (Purchases) shall be amended by inserting the words “, the Guarantor or any of the 
Guarantor’s subsidiaries” in the first line thereof after the words “The Issuer”. 

(r) Condition 6.6 (Agents) shall be amended by: 

(i) inserting the words “and the Guarantor’s” in the first line thereof after the words “The Agents 
act solely as the Issuer’s”; and 

(ii) inserting the words “and the Guarantor” in the second line thereof after the words “The 
Issuer”. 

(s) Condition 11.2 (List of Events of Defaults) shall be amended by: 

(i)  inserting the words “or the Guarantor” in the first line of Condition 11.2(a) (Non payment of 
sums due) after the words “If the Issuer”; 
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(ii) inserting the words “or the Guarantor” in the first line of Condition 11.2(b) (Failure to 
perform) after the words “If the Issuer”; 

(iii)  inserting the words “or under the Guarantees” in the second line of Condition 11.2(b) 
(Failure to perform) after the words “the Trust Deed”; 

(iv) inserting the words “or the Guarantor” in the third line of Condition 11.2(c) (Winding-up) after 
the words “or other sort of insolvency proceedings applicable to, the Issuer”; 

(v) inserting the words “or the Guarantor” in the sixth line of Condition 11.2(c) (Winding-up) after 
the words “other than such a person appointed by the Trustee in connection with the 
enforcement of security constituted by the Trust Deed, in relation to the Issuer”;  

(vi) replacing the full stop at the end of Condition 11.2(c) with the word “; or” and inserting a new 
Condition 11.2(d) at the end thereof as follows: 

“(d) Guarantee: the relevant Guarantee is not (or is claimed by the Guarantor not to be) in 
full force and effect.”; and 

(vii)  replacing the reference to “Adverse Issuer Event” in the final line with a reference to 
“Adverse Obligor Event”. 

(t) The final line of Condition 11 (Events of Default) shall be deleted and replaced with the following: 

“The Issuer alone has undertaken in the Trust Deed that, annually and also within 14 days of any 
request by the Trustee, it will certify that no Adverse Obligor Event has occurred. The Trustee will 
rely solely on such certificate of the Issuer with respect to any Adverse Guarantor Event and will 
have no ability otherwise to monitor such Adverse Guarantor Events."  

(u) Condition 12.1 (Enforcement) shall be amended by (i) inserting the words “and/or the Guarantor” 
after the words “the Trustee may without further notice institute such proceedings against the 
Issuer” and (ii) inserting the words “, the Notes Guarantee”  after the words “the Trust Deed” in the 
third line. 

(v) Condition 12.2(a) (Trustee to Act) shall be deleted in its entirety and replaced with the following new 
Condition 12.2(a): 

”12.2(a) Only the Trustee may pursue the remedies available against the Issuer under the 
Trust Deed and against the Guarantor under the Notes Guarantee. Only the Issuer 
may pursue the remedies available against the Guarantor under the Repo 
Guarantee (subject to the Trustee enforcing its rights in relation to the Security). 
Noteholders may not proceed against the Issuer or the Guarantor unless the 
Trustee, having become so bound, fails to do so, and such failure is continuing.” 

(w) Condition 12.2(b) (Recourse to Secured Property Only) shall be amended by inserting the words 
“(but not affecting the Guarantor’s obligations under the Notes Guarantee)” after the words “may 
take any further steps against the Issuer or its directors, officers, members or administrator” 

(x) Condition 13 (Prescription) shall be amended by inserting the words “and the Guarantor” after the 
words “Claims against the Issuer”. 

(y) Condition 15.3 (Modification of the Trust Deed) shall be amended by (i) inserting the words “with the 
Issuer and the Guarantor,” after the words “The Trustee may (upon prior notification by the Issuer to 
the Rating Agencies in the case of Rated Notes) agree,”, (ii) inserting the words “or the Notes 
Guarantee” after the words “Transaction Agreement” in the third line thereof and (iii) inserting the 
words “, the Notes Guarantee” after the words “Transaction Agreement” in the second line of sub-
paragraph (b) thereof. 
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(z) Condition 15.4 (Waiver) shall be amended by removing sub-clause (b) and replacing it with the 
following: 

“(b) Adverse Obligor Event: determine that an Adverse Obligor Event will not be treated as 
such;” 

(aa) Condition 15.5 (Substitution) shall be amended by: 

(i) insert the words “and/or the Guarantor’s place as guarantor in respect of the Notes 
Guarantee” after the words “and the Notes” in sub-clause (a); and 

(ii)  removing sub-clause (c) and replacing it with the following: 

“(c) Agree to a change of the law governing the Notes and/or the Trust Deed and the 
Notes Guarantee provided that any such change would not in its opinion be 
materially prejudicial to the Noteholders’ interests.” 

(bb) Condition 15.6(a) (Noteholders) shall be amended by inserting the words “, the Guarantor” after the 
words “payment from the Issuer” in the third line thereto. 

(cc) Condition 17.1(b) (Right to Conduct Other Business) shall be amended by inserting the words “the 
Guarantor,” after the words “may enter into business transactions with the Issuer,”. 

(dd) The section headed “C Definitions” shall be amended by: 

(i) inserting the following definitions after the definition of “Adverse Issuer Event”; 

““Adverse Guarantor Event” means (i) any Event of Default in respect of the Guarantor; or 
(ii) any breach of either of the Guarantees by the Guarantor.” 

“Adverse Obligor Event” means an Adverse Issuer Event or an Adverse Guarantor Event.”; 

(ii) amending the definition of “Adverse Tax Event” by inserting the words “or the Guarantor” 
after the words “the Issuer” in the first line of paragraph (ii) thereof; 

(iii) inserting the following definitions after the definition of “Governmental Authority”: 

““Guarantor” means The Goldman Sachs Group, Inc. 

“Guarantee” has the meaning set out in Condition 2.3.”; and 

(iv) replacing the definition of “outstanding” with the following: 

“outstanding” means all the Notes issued except (i) those which have been redeemed in 
accordance with the Conditions; (ii) those whose Redemption Date has occurred and in 
respect of which the Issuer or the Guarantor, if applicable, has paid all the due redemption 
moneys (and interest to the date for redemption and any interest payable after such date) to 
the Trustee, the Principal Paying Agent or the Registrar in accordance with the Trust Deed 
and such moneys remain available for payment to Noteholders; (iii) those which have 
become void or in respect of which claims have become prescribed; (iv) those which the 
Issuer, the Guarantor or any of the Guarantor’s subsidiaries have purchased and cancelled 
in accordance with the Conditions; (v) any Global Note to the extent it has been exchanged 
for the relative Notes in definitive form pursuant to its provisions; (vi) those mutilated or 
defaced Bearer Notes that have been surrendered in exchange for replacement Bearer 
Notes in accordance with their Conditions; and (vii) for the purpose of ascertaining the 
outstanding principal amount of the Notes, those Notes which are alleged to have been lost, 
stolen or destroyed and in respect of which replacements have been issued pursuant to the 
Conditions, provided that for the purposes of (1) ascertaining the right to attend and vote at 
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any meeting of the Noteholders, (2) the determination of how many Notes are outstanding 
for the purposes of Conditions 11, 12 and 15 and the Meetings of Noteholders provisions 
and (3) the exercise of any discretion, power or authority that the Trustee is required, 
expressly or impliedly, to exercise in or by reference to the interests of the Noteholders, 
those Notes that are beneficially held by or on behalf of the Guarantor and its subsidiaries 
and not cancelled will (unless no longer so held) be deemed not to remain outstanding. 
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Goldman Sachs Group, Inc. as Guarantor  

General 

The payment obligations of the Issuer will be guaranteed by The Goldman Sachs Group, Inc. (the 
“Guarantor”) pursuant to a guarantee substantially in the form set out in Part VI to the Drawdown Deed. 
The payment obligations of the Repo Counterparty (whose principal business activities include securities 
underwriting and distribution, trading of corporate debt and equity securities, non-U.S. sovereign debt and 
mortgage securities, execution of swaps and derivative instruments, mergers and acquisitions, financial 
advisory services for restructurings, private placements and lease and project financings, real estate 
brokerage and finance, merchant banking and stock brokerage and research) will be guaranteed by the 
Guarantor pursuant to a guarantee substantially in the form set out in Part VII to the Drawdown Deed.  

The Guarantor, together with its subsidiaries, is a leading global investment banking, securities and 
investment management firm that provides a wide range of financial services to a substantial and diversified 
client base that includes corporations, financial institutions, governments and high-net-worth individuals. 
Founded in 1869, the firm is headquartered in New York and maintains offices in London, Frankfurt, Tokyo, 
Hong Kong and other major financial centres around the world.   

The Guarantor is a Delaware corporation with registration number 2923466 incorporated on 21 July 1998. 
Pursuant to the third clause of its Certificate of Incorporation, the purpose of the Guarantor is to engage in 
any lawful act or activity for which corporations may be organised under the Delaware General Corporation 
Law. The common stock of the Guarantor is listed on the New York Stock Exchange. 

The business address of the Guarantor’s directors is identical to the address of its principal executive 
offices, which is The Goldman Sachs Group, Inc., 200 West Street, New York, New York 10282, telephone 
+1 (212) 9021000. 

The Guarantor’s auditors are PricewaterhouseCoopers LLP, at 300 Madison Avenue, New York, New York 
10017, United States of America, an independent registered public accounting firm (a member of the 
American Institute of Certified Public Accountants and registered with the Public Company Accounting 
Oversight Board). 

Financial position 

There has been no significant change in the financial or trading position and no material adverse change in 
the prospect of the Guarantor since 31 December 2009 except as it may otherwise be indicated in any 
document incorporated by reference in this Prospectus. 

Litigation 

Information concerning governmental, legal and arbitration proceedings affecting the Guarantor is 
incorporated into this Prospectus by reference to its Annual Report on Form 10-K. 

The Guarantor believes, based on currently available information, that the results of such proceedings, in 
the aggregate, will not have a material adverse effect on its financial conditions but it may be material to its 
operating results for any particular period, depending, in part, upon the operating results of such period. 
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SCHEDULE 

Transaction Confirmation  

 
To:   Ultegra Finance Limited (“Party B”) 

5 Harbourmaster Place 
International Financial Services Centre 
D1 Dublin 

Attention:  The Directors 
Fax:   +353 (1) 680 6050  
From:                Goldman Sachs International (“Party A”) 
Date:                25 January 2011 
Subject: Repurchase Transaction 

 
Dear Sirs, 

The purpose of this letter is to set forth the terms and conditions of the above repurchase transaction (the 
“Transaction”) entered into between us on the Contract Date referred to below. 
 
This confirmation supplements and forms part of, and is subject to, the Global Master Repurchase 
Agreement as entered into between us as of 15 March 2010 as the same may be amended from time to 
time (the “Agreement”).  All provisions contained in the Agreement govern this confirmation except as 
expressly modified below.  Words and phrases defined in the Agreement and used in this Confirmation 
shall have the same meaning herein as in the Agreement.  
 
1. Contract Date:    25 January 2011 
2. Purchased Securities:  Eligible Margin Securities (as defined below) with an aggregate 

Market Value, as determined by Party A on the Issue Date (as 
defined in the Prospectus), of not less than the Purchase Price. 

3. Buyer:     Party B 
4. Seller:     Party A 
5. Purchase Date:   25 January 2011 
6. Purchase Price:   GBP 350,000,000 
7. Contractual Currency:   GBP 
8. Repurchase Date:  25 January 2012, subject to adjustment in accordance with the 

Modified Following Business Day Convention. 
Where “Modified Following Business Day Convention” means in 
relation to a date that is specified to be subject to such adjustment, 
that if such date would otherwise fall on a Non-Business Day (as 
defined in the Prospectus) the date will be postponed to the next 
day that is a Business Day (as defined in the Prospectus) unless it 
would thereby fall into the next calendar month, in which event 
such date will be brought forward to the immediately preceding 
Business Day (as defined in the Prospectus). 

9. Pricing Spread:   +0.22% 
10. Buyer’s Bank Account Details  

and  Seller’s Bank Account  
Details:     As specified in the Modification and Further Drawdown Deed. 
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11. “Eligible Margin Securities” for the purposes of the Transaction shall be determined in accordance 
with the following criteria: 

 
Exclusions: 

• Collateral may not consist of Securities issued by Aviva Investors Global Services Limited, 
Goldman Sachs International, or by any entity whose name includes the words “Goldman”, 
“MORLEY”, “NORWICH UNION”, “COMMERCIAL UNION”, “DELTA LLOYD”, “HIBERNIAN”, 
“AVIVA”, “GENERAL ACCIDENT PLC”, “CGU PLC”, “CGNU”, “NAGELMACKERS”, 
“CUREPOOL”, “Northern Assurance”, “VINCI OBLIGATION” or “ Lehman”.  

• Collateral may not consist of Asset Backed Securities 

•  Italian bonds (including Supranational Debt issued in Italy – IT ISIN) will be accepted as 
collateral upon receipt of the adequate Tax documents from both the Buyer and the Seller. 

• JGBs will be eligible as collateral only if tax documentation acceptable to BNYM has been 
received from both Buyer and Seller. 

•  When applicable, concentration limits are calculated on the Market Value of the Eligible 
Collateral/Securities, i.e. before the Margin calculation. 

 

Substitutions: 

• As per Custodial Undertaking Terms 

 

Cash as Collateral: 

• USD, EUR or GBP at a margin of 100%.  

Cash should generally be accepted as collateral of last resort only i.e. as a result of prior notification 
of inability to deliver non-cash collateral. 

 

Fixed Income Instrument Types: 

• Corporate Debt: Corporate Bond, Pfandbrief/Jumbo Pfandbrief and Municipal Assets 

• Government Debt:  Stripped/Unstripped Govt Agency and Stripped/Unstripped Govt Bonds 

• Supranational Debt 

• Money market securities: Certificates of Deposit (CDs) and Commercial Paper (CP). 

 All Fixed Income Instruments must settle through Euroclear/Clearstream or any other accepted “book 
entry” clearing system 

 

Equity Instrument Types: 

• Equity: ADR, Common Stock, ETFs and Convertible Bonds. 

 

Credit Rating Criteria: 

• Where the respective ratings of Moody's, S&P and Fitch are not equivalent to each other, 
reference will be made to the lowest of the three.  

 

Concentration Limit applicable across trades: 

•  No concentration limits applicable to Government Debt and Supranational Debt from Canada, 
France, Germany, Italy, Japan, United Kingdom and United States. 

• Max 50% of the Purchase Price can be collateralised with ADR and Common Stock.   

•  Max 50% of the Purchase Price can be collateralised with Equities issued by issuers in 
Australia, Austria, Belgium, Canada, Denmark, Finland, France, Germany, Hong Kong, 
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Ireland, Italy, Japan, Luxembourg, Netherlands, Norway, Singapore, Spain, Sweden, 
Switzerland, UK  and USA.  

•  Max 10% of the Purchase Price can be collateralised with Equities issued by issuers in any 
other eligible country 

•  Max 10% of the Purchase Price can be collateralised with Equities and Fixed Income issued 
by any one issuer. 

•  Max 50% of the Purchase Price can be collateralised with Convertible Bonds. 

•  Max 20% of the Purchase Price can be collateralised with unrated Corporate Debt and 
Convertible Bonds 

•  Max 30% of the Purchase Price can be collateralised with Corporate Debt with security rating 
of BBB-/Baa3/BBB- or below (excluding the unrated) and Convertible Bonds with issuer rating 
of BBB-/Baa3/BBB- or below (excluding the unrated).  

 

Country of Origin and Indices 

• Government Debt and Corporate Debt to be issued by an issuer listed in following countries: 

Australia Liechtenstein 

Austria Luxembourg 

Belgium Malaysia 

Brazil Malta 

Canada Mexico 

Cayman Islands Morocco 

Chile Netherlands 

China New Zealand 

Croatia Norway 

Cyprus Peru 

Czech Republic Philippines 

Denmark Poland 

Finland Portugal 

France Russia 

Germany Singapore 

Greece Slovakia 

Hong Kong Slovenia 

Hungary South Africa 

India Spain 

Indonesia Sweden 

Ireland Switzerland 

Italy Taiwan 

Japan Turkey 

Korea, South United Kingdom 

 United States 

 

The following haircuts will apply: 

• Government Debt -   2.5% 

• Supranational Debt -   2.5% 

• Corporate debt rated: 

 A-/A3/A- and above -    5% 

 BBB-/Baa3/BBB- - BBB+/Baa1/BBB+ -  10% 

 BB+/Ba1/BB+ and below -   15% 
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 Unrated -     20% 

 

• Money Market Securities: 

 Security ratings assigned by rating agencies to Commercial Paper (CP) programs, apply to 
all CP drawn under those programs and short term issuer ratings for Certificates of Deposit 
(CD) issuers, apply to all CDs issued by that issuer.   

A1+/P1-   5% 

 A1/P1 -    5% 

 A2/P2 -   5% 

 

Equity Indices: 

•  Common Stock to be listed on following indices, and ADR’s or Convertible Bonds whose 
underlying equity is listed on the following indices, with margin as indicated: 

 

Argentina  Argentina Bolsa-G index  15% Japan  Japan Topix 500  10% 

 ARGENTINA MERVAL INDEX  15%  JASDAQ  10% 

Australia  ALL ORDINARIES  10%  JP MOTHERS INDEX  10% 

 S&P/ASX 300 INDEX  10%  NIKKEI 500 INDEX  10% 

Austria  ATX PRIME INDEX  10%  OSAKA HERCULES INDEX  10% 

 AUSTRIAN TRADED ATX INDEX  10%  Tokyo SE REIT Index  10% 

 Austrian Vienna SE  15%  TOPIX 2ND SECTION  10% 

Belgium  BEL20 INDEX  10%  TOPIX INDEX  10% 

 Belgium ING 30 Index  10% Luxembourg  LUXEMBOURG LUXX INDEX  10% 

Brazil  BRAZIL BOVESPA  15% Malaysia  KUALA LUMPUR COMP INDEX  15% 

Canada  S&P/TSX COMPOSITE INDEX  10% Mexico  INDICE BOLSA GENERAL  15% 

Chile  Chile Inter 10 Index  15%  MEXICAN BOLSA INDEX (IPC)  15% 

 CHILE STOCK MKT GENERAL  15%  MEXICO IMC30 INDEX  15% 

 CHILE STOCK MKT SELECT  15%  MEXICO INMEX INDEX  15% 

China  CHINA SE SHANG 180 A SHR  15% Netherlands  AMSTERDAM AEX INDEX  10% 

 CHINA SE SHANG COMPOSITE  15%  AMSTERDAM MIDCAP INDEX  10% 

 CHINA SE SHENZ COMPOSITE  15%  Amsterdam Small Cap Index  15% 

Croatia Croatia Zagreb Stock Exchange Crobex 15% New Zealand  NZAX ALL  10% 

Cyprus  Cyprus Stock Exchange General  Index  15%  NZSX ALL ORDINARIES  10% 

Czech Republic  PRAGUE STOCK EXCH PX50  15%  NZX TOP 50 INDEX  10% 

Denmark  OMX Copenhagen (OMXC)  10% Norway  OBX STOCK INDEX  10% 

Eastern Europe  CECE Indices  15%  OSE ALL SHARE INDEX  10% 

Finland  HEX TECH INDEX  10%  OSE Mutual Fund Index  10% 

 OMX Helsinki (OMXH)  10% Pan-European  DJ EURO STOXX P INDEX  10% 

France  France CAC All Share  10%  DJ STOXX 600  10% 

   SBF250  10%  EURONEXT 100  10% 

Germany  CDAX PERFORMANCE INDEX  10%  Euronext Next Prime Index  10% 

 DAX 30 INDEX  10%  FTSE EUROTOP 300  10% 

 Germany X-DAX Index  10%  NEXT150 INDEX  10% 

 HDAX INDEX  10% Philippines  PSE Composite Index  15% 

 MDAX  10% Poland  WSE WIG INDEX  15% 

 PRIME ALL SHARES  10% Portugal  LISBON BVL GENERAL INDEX  10% 

 SDAX INDEX  10%  PSI General Index  10% 
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 TECDAX INDEX  10% Singapore  SING:SES ALL INDEX  10% 

 Germany LDAX Index  10%  SING:STRAITS TIMES INDEX  10% 

Greece  FTSE/ASE Mid 40  15% South Africa  FTSE/JSE Africa All Share  15% 

Hong Kong  HANG SENG CHINA AFF. CRP  10%  JOHAN TOP 25 INDUSTRY INX  15% 

 HANG SENG CHINA ENT IDX  10%  JOHAN TOP 40 ALSI INDEX  15% 

 HANG SENG COMPOSITE INDEX  10% South Korea  KOSPI INDEX  10% 

 HANG SENG STOCK INDEX  10% Spain  IBEX 35 INDEX  10% 

Hungary  BUDAPEST STOCK EX. INDEX  15%  SPAIN MA MADRID INDEX  10% 

 HUNGARIAN TRADED INDEX  15% Sweden  OMX Stockholm (OMXS)  10% 

India  BOMBAY STOCK EX 500 IDX  15% Switzerland  SWISS MARKET INDEX  10% 

 INDIA BSE 30 SENSITIVE (Sensex)  15%  SWISS PERFORMANCE INDEX  10% 

 INDIA S&P CNX NIFTY (50) INDEX  15% Thailand  THAI SET 50 INDEX  10% 

Indonesia  JAKARTA COMPOSITE INDEX  15%  THAI STOCK EXCHG OF THAI  10% 

International  MSCI World  10% Turkey  TURKEY STOCK MKT NATL 100  10% 

Ireland  IRISH OVERALL INDEX  10% UK  FTSE AIM INDEX  15% 

Italy  FTSE Italia All-Share Index 15%  FTSE ALL SHARE INDEX  10% 

 FTSE ITALIA MIB INDEX 10%  FTSE SMALLCAP INDEX  15% 

   USA  DOW JONES COMPOSITE  10% 

    NASDAQ COMPOSITE  10% 

    RUSSELL 3000  15% 

    S&P 1500 SUPERCOMPOSITE  15% 

    S&P 400  10% 

    S&P 500 INDEX  10% 

    S&P 600  10% 
 

• Up to GBP275mm can be used to fund the ETF listed below at 20% margin:  

 

 

 

 
Please could Ultegra Finance Limited confirm its agreement to enter into this Transaction with us by 
returning the enclosed duplicate of this Confirmation. 
 
Yours faithfully, 
 
GOLDMAN SACHS INTERNATIONAL 
 
By: ________________________ 
 
 
Acknowledged and signed: 
 
ULTEGRA FINANCE LIMITED 
 
By:________________________ 
 
 
 

Fund name ISIN 

DJ EURO STOXX 50® ETF IE00B60SWX25 
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Use of proceeds 

The net proceeds of the issue of the Further Notes will be used by the Issuer to satisfy its obligations under the 
Repo Agreement. 
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General Information 

(1) The Issuer has obtained all necessary consents, approvals and authorisations in connection with 
the issue and performance of the Further Notes. The issue of the Further Notes was authorised by 
resolutions of the Board of Directors passed on 24 January 2011. 

(2) The auditor of the Issuer is Deloitte & Touche of Deloitte & Touche House, Earlsfort Terrace, Dublin 
2, Ireland, Chartered Accountants (a member of the Institute of Chartered Accountants in Ireland 
and qualified to act as Auditors in Ireland).  

(3)  Since the Incorporation Date of the Issuer, no audited financial statements have been made up as 
at the date of this Prospectus. 

(4) The Issuer has not been involved in any governmental, legal or arbitration proceedings (including 
any such procedures which are pending or threatened of which the Issuer is aware) during the 12 
months preceding the date of this Prospectus that may have, or have had in the recent past, a 
significant effect, on its financial position or profitability. 

(5)  Except as indicated in any document incorporated by reference in this Prospectus, the Guarantor 
has not been involved in any governmental, legal or arbitration proceedings (including any such 
procedures which are pending or threatened of which the Guarantor is aware) during the 12 months 
preceding the date of this Prospectus that may have, or have had in the recent past, a significant 
effect, on its financial position or profitability. 

(6) The Further Notes have been accepted for clearance through the Euroclear and Clearstream, 
Luxembourg systems. 

(7) The estimated total expenses relating to the admission of the Notes to trading is EUR 2,500. 

(8) For so long as the Further Notes are outstanding, the following documents will be available 
electronically, during usual business hours on any weekday (Saturdays and public holidays 
excepted), for inspection at the registered office of the Issuer and at the specified office of The 
Bank of New York Mellon:  

(a) the Programme Deed; 

(b) the Memorandum and Articles of Association of the Issuer and the Guarantor; 

(c) the Certificate of Incorporation of the Issuer; 

(d) a copy of this Prospectus together with any document incorporated by reference in this 
Prospectus;  

(e) a copy of the Modification and Further Drawdown Deed;  

(f) the Further Notes Guarantee;  

(g) the Repo Guarantee; and 

(h) all audited annual financial statements of the Issuer as and when published. 

Copies of the latest annual report and accounts of the Guarantor and the latest interim consolidated 
accounts of the Guarantor may be obtained at the registered offices of the Issuer, the Paying 
Agents and the Registrar, for so long as the Further Notes remain outstanding. 

(9) The Issuer will not be providing any post-issuance information relating to the Further Notes nor the 
performance of the Further Assets. 
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ISSUER 

Ultegra Finance Limited 
5 Harbourmaster Place 

International Financial Services Centre 
D1 Dublin 

DEALER, CALCULATION AGENT, DISPOSAL AGENT and REPO COUNTERPARTY 

Goldman Sachs International 
133 Fleet Street 

London EC4A 2BB 
United Kingdom 

 

GUARANTOR 

The Goldman Sachs Group, Inc. 
200 West Street 

New York New York 10282 
 

TRUSTEE 

BNY Corporate Trustee Services Limited 
One Canada Square 

London E14 5AL 
United Kingdom 

 

PRINCIPAL PAYING AGENT and CUSTODIAN 

The Bank of New York Mellon 
One Canada Square  

London E14 5AL 
 

REGISTRAR and TRANSFER AGENT 

The Bank of New York Mellon (Luxembourg) S.A. 
Aerogolf Center 
1A Hoehenhof 

L-1736 Senningerberg 
Luxembourg 

 

LEGAL ADVISERS 

To the Dealer as to English law: To the Issuer as to Irish Law: 

Linklaters LLP 
One Silk Street 

London EC2Y 8HQ 

 

A&L Goodbody 
North Wall Quay 

International Financial Services Centre 
Dublin 1 

 

LISTING AGENT  

The Bank of New York Mellon (Ireland) Limited 
Hanover Building 

Windmill Lane 
Dublin 2 
Ireland 

 

 

 
  

 


