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BASE PROSPECTUS

REDCEDAR LIMITED

(a private limited liability company incorporated under the laws of Ireland)

USD1,000,000,000 Programme

for the issue of Limited Recourse Obligations

The company whose name appears above (the “Issuer”) has established a programme (the

“Programme”) for the issue of limited recourse obligations which will, unless specified otherwise in the

Series Memorandum (as defined below) be secured in the manner set out below. The Issuer may

from time to time issue notes or other obligations (the “Notes”) on the terms set out herein, as

supplemented and / or modified in respect of each issue by a series memorandum (each, a “Series

Memorandum”). The aggregate nominal amount of Notes issued by the Issuer under the Programme

will not at any time exceed USD1,000,000,000 (or the equivalent in other currencies at the date of

issue) (the “Issuer Limit”).

Notes issued under the Programme will be issued in series (each series of Notes, a “Series”). Each

Series will, unless otherwise specified in the relevant Series Memorandum, be secured by (i) a fixed

charge and assignment by way of fixed security assignment of, and / or other security interest over,

certain specified assets of the Issuer (as more particularly described herein, the “Charged Assets”)

and all rights and sums derived therefrom, (ii) a fixed charge and assignment by way of fixed security

assignment of the Issuer’s rights against the Account Bank (as defined herein) with respect to the

Charged Assets relating to such Series under the relevant Agency Agreement (as defined herein) and

any moneys and / or other assets received under the relevant Agency Agreement or in respect of the

Charged Assets relating to such Series held from time to time by the Account Bank, (iii) a fixed charge

and assignment by way of fixed security assignment over all funds and any other assets held from

time to time by the Paying Agent (as defined herein) to meet payments due under the Notes of such

Series and the debts represented by such moneys, and (iv) an assignment by way of fixed security

assignment of the Issuer’s rights, title, benefit and interest in, to and under the relevant Agency

Agreement and the relevant Placing Agreement (as defined herein) and all sums derived therefrom in

respect of the Notes of such Series and any sums and any other assets derived therefrom, together

with such additional security (if any) as may be described in the relevant Series Memorandum

(together, the “Mortgaged Property”).

The Notes constitute limited recourse obligations of the Issuer, and claims against the Issuer by

Noteholders of a particular Series will be limited to the Mortgaged Property. The priority of claims of

Noteholders is set out in “Terms and Conditions of the Notes - Enforcement and Limited Recourse” as

supplemented by the relevant Series Memorandum. If the net proceeds of the enforcement of the

Mortgaged Property for a Series of Notes are not sufficient to make all payments due in respect of the

Notes of that Series, no other assets of the Issuer will be available to meet such shortfall and the

claims of Noteholders in respect of any such shortfall shall be extinguished.

This Base Prospectus has been approved by the Central Bank of Ireland (the “Central Bank”), as

competent authority under the Prospectus Directive 2003/71/EC (the “Prospectus Directive”). The

Central Bank only approves this Base Prospectus as meeting the requirements imposed under Irish

and EU law pursuant to the Prospectus Directive. This Base Prospectus constitutes a base

prospectus for the purposes of the Prospectus Directive.

Application will be made to the Irish Stock Exchange for certain Notes during the period of one year

from the date of this Base Prospectus to be admitted to the Official List and trading on its regulated
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market. However, any such application may not be successful. In addition, a Series may be listed on

any other stock exchange or may be unlisted. Such approval relates only to Notes issued under the

USD1,000,000,000 Programme for the issue of Limited Recourse Obligations which are to be

admitted to trading on the regulated market of Irish Stock Exchange or other regulated markets for the

purposes of Directive 2004/39/EC or which are to be offered to the public in any member state of the

European Economic Area.

The date of this Base Prospectus is 13 June 2013.
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The Issuer accepts responsibility for the information contained in this Base Prospectus. To the best of

the knowledge and belief of the Issuer (which has taken all reasonable care to ensure that such is the

case), the information contained in this Base Prospectus is in accordance with the facts and does not

omit anything likely to affect the import of such information.

No person has been authorised to give any information or to make representations other than those

contained in this Base Prospectus and in connection with the issue or sale of, or grant of a

participation in, the Notes which comprise obligations of the Issuer and, if given or made, such

information or representations must not be relied upon as having been authorised by the Issuer. The

delivery of this Base Prospectus, or any sale made in connection herewith shall not, under any

circumstances, create any implication that there has been no change in the affairs of the Issuer since

the date hereof or the date upon which this Base Prospectus has been most recently amended or

supplemented or that there has been no adverse change in the financial position of the Issuer since

the date hereof or the date upon which this Base Prospectus has been most recently amended or

supplemented or that any other information supplied in connection with the Issuer’s Programme or that

it is correct as of any time subsequent to the date on which it is supplied or, if different, the date

indicated in the document containing the same.

Notes will be issued in registered form represented by definitive registered certificates. The Section

“Summary of Terms and Conditions of the Notes – Form of Notes” contains further details relating to

the form of Notes which may be issued under the Issuer’s Programme. “Subscription and Sale”

contains further details relating to the selling and transfer restrictions applicable to the Notes. Other

than as expressly disclosed in this Base Prospectus, no action has been taken which would permit a

public offering of the Notes or possession or distribution of this Base Prospectus or any other offering

material in any jurisdiction where action for this purpose would be required.

Notes issued under this Programme have not been and will not be registered under the United States

Securities Act of 1933, as amended (the “Securities Act”) or any state securities laws, and the Issuer

is not, nor will it be, registered under the United States Investment Company Act of 1940, as amended

(the “1940 Act”). Except as set forth in the relevant Series Memorandum, the Notes may not be

offered, sold or otherwise transferred within the United States or to, or for the account or benefit of,

any US Person (as defined in Regulation S under the Securities Act) except in certain transactions

exempt from the registration requirements of the Securities Act.

If the assets of the Issuer were deemed to be assets of a “benefit plan investor” within the meaning of

Section 3(42) of the US Employee Retirement Income Security Act of 1974, as amended (“ERISA”),

certain transactions that the Issuer may enter into in the ordinary course of business might constitute

non-exempt prohibited transactions thereunder and might be subject to excise taxes and have to be

rescinded. However, in relation to each Series of Notes, each purchaser or holder of a Note (or any

interest therein) shall be deemed to have represented by such purchase and / or holding that it is not

acquiring such Note (or any interest therein), directly or indirectly, with assets of a benefit plan

investor. For these purposes, a benefit plan investor is (i) an employee benefit plan subject to part 4,

Title I of ERISA, (ii) any plan to which section 4975 of the US Internal Revenue Code of 1986, as

amended, applies or (iii) any entity whose underlying assets include plan assets by reason of a plan’s

investment in such entity.

Prospective purchasers of Notes are hereby notified that the Issuer and the Placement Agent (as

defined herein) may be relying on the exemption from the registration requirements of the Securities

Act provided by Rule 144A or Regulation S under the Securities Act, or pursuant to Section 4(2) of the

Securities Act.
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So long as any of the Notes are “restricted securities” within the meaning of Rule 144(a)(3) under the

Securities Act, the Issuer thereof will, unless it becomes subject to and complies with Section 13 or

15(d) of the United States Securities Exchange Act of 1934, as amended (the “Exchange Act”), or

becomes exempt from such reporting requirements pursuant to, and complies with, Rule 12g3-2(b)

under the Exchange Act, provide to each holder of such restricted securities and to each prospective

purchaser (as designated by such holder) of such restricted securities, upon the request of such

holder or prospective purchaser, any information required to be provided by Rule 144A(d)(4) under the

Securities Act.

The distribution of this Base Prospectus and the offering or sale of, or grant of a participation in, the

Notes in certain jurisdictions may be restricted by law. Persons into whose possession this Base

Prospectus comes are required by the Issuer, each Placement Agent and the Trustee (as defined

below) to inform themselves about and to observe any such restrictions. This Base Prospectus does

not constitute, and this Base Prospectus may not be used, for the purposes of any offer or solicitation

by anyone in any jurisdiction in which such offer or solicitation is not authorised or to any person to

whom it is unlawful to make such offer or solicitation and no action is being taken to permit an offering

of the Notes or the distribution of this Base Prospectus in any jurisdiction where such action is

required.

Certain restrictions on offers and sales of the Notes and on distribution of this Base Prospectus are set

out under “Terms and Conditions of the Notes - Form, Denomination and Title” and “Subscription and

Sale” and may also be set out in the applicable Series Memorandum (if any).

None of any Placement Agent, any Agent or the Trustee (as defined below) has separately verified the

information contained herein. None of any Placement Agent, any Agent or the Trustee makes any

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

completeness of any of the information in this Base Prospectus. None of this Base Prospectus, or any

other information supplied in connection with the Programme, the Issuer, or any Notes is intended to

provide the basis of any credit, risk or other evaluation and none of this Base Prospectus, or any other

information supplied in connection with the Programme or the Issuer should be considered as a

recommendation by the Issuer, any Placement Agent, any Agent or the Trustee that any recipient

thereof should subscribe or purchase Notes. Each potential subscriber or purchaser of Notes should

determine for itself the relevance of the information contained in this Base Prospectus and its

subscription or purchase of Notes should be based upon such investigations as it deems necessary.

None of any Placement Agent, any Agent or the Trustee undertakes to review the financial condition

or affairs of the Issuer or any other entity whatsoever during the life of the arrangements contemplated

by this Base Prospectus or to advise any investor or potential investor in any Notes of any information

coming to the attention of any Placement Agent, any Agent or the Trustee.

None of the Trustee, any Placement Agent, any Agent or any person other than the Issuer has any

obligation to any Noteholders or investor in any other obligations in respect of a Series of Notes.

References herein to “EUR” are to the currency of the member states of the European Union that

adopt or have adopted the single currency in accordance with the Treaty establishing the European

Community as amended by the Treaty of European Union, and to “USD” are to the lawful currency of

the United States of America.

This Base Prospectus does not constitute an offer of, or an invitation by or on behalf of the Issuer to

subscribe for, or purchase, any Notes.
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This Base Prospectus is a complex legal document. Prospective investors are strongly advised to

consult a stockbroker, bank manager, solicitor, tax adviser and accountant or other financial advisers

before any investment is made.

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

up. There is no guarantee that capital invested will be returned or income produced from it.
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OVERVIEW

The information relating to the Issuer’s Programme set out in this Base Prospectus should be read in

conjunction with the relevant Series Memorandum in relation to any particular Series of Notes, and the

terms of the relevant Constituting Instrument relating to such Notes. Further information in respect of

each Series of Notes, and the terms and conditions specific thereto, will be given in the applicable

Series Memorandum and the relevant Constituting Instrument. References herein to the “Conditions”

of any Series or Tranche of Notes are to the conditions of the Notes of a Series or Tranche, being

those set out under “Terms and Conditions of the Notes” below, as supplemented and amended in

respect of each issue of Notes as specified in the applicable Series Memorandum, and by any other

document specified as doing so. The applicable Series Memorandum (as defined below) relating to

such Series or Tranche, or any such other document which is specified as doing so may vary, amend,

restate, supplement or disapply (or in the case of the relevant Constituting Instrument, complete) any

of the Terms and Conditions set out in this Base Prospectus in any respect, and the descriptions in

this Base Prospectus shall be read as being subject to any variations, amendments and

disapplications accordingly. References in this Base Prospectus to the “Constituting Instrument”

include a reference to the terms and conditions specific to a particular issue of Notes by way of

variation, amendment, restatement, supplement or disapplication of the Conditions of the Notes of a

Series set out under “Terms and Conditions of the Notes” below, as effected by the Constituting

Instrument.

Notes may be issued on a continuous basis in Series with no minimum size subject to compliance with

all relevant laws, regulations and directives, including, without limitation, any applicable requirements

of the Irish Stock Exchange or any other relevant stock exchange or competent authority on or by

which the Notes of a Series are intended to be listed or traded. Each Series may be issued in one or

more tranches (each a “Tranche”) on the same issue date or on different issue dates. Further Notes

(as defined in Condition 15) may also be issued as part of an existing Series. Notes may be issued on

a syndicated or non-syndicated basis.

Issuer: Redcedar Limited of 53 Merrion Square, Dublin 2, Ireland.

Description: The Issuer may raise finance by way of the issue of Notes under the

Programme.

Programme Size: USD1,000,000,000 (subject to increase).

Placement Agents: In relation to a particular Series or Tranche of Notes, such persons as

are specified as a “Placement Agent” in the applicable Series

Memorandum.

Security: Unless otherwise specified in the relevant Series Memorandum, the

Notes of each Series or Tranche issued under the Programme will be

secured in the manner set out in Condition 3 under the “Terms and

Conditions of the Notes” below, including by way of (i) a fixed charge,

and / or assignment by way of fixed security assignment of and / or

other security interest over, the relevant Charged Assets (as more

particularly described below) and all rights and sums derived therefrom,

(ii) a fixed charge and an assignment by way of fixed security
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assignment of the Issuer’s rights against the Account Bank (as defined

herein) with respect to the Charged Assets relating to such Series under

the relevant Agency Agreement (as defined herein) and / or any moneys

and / or other assets received under the relevant Agency Agreement or

in respect of the Charged Assets relating to such Series held from time

to time by the Account Bank, (iii) a fixed charge and assignment by way

of fixed security assignment over all funds and any other assets held

from time to time by the Paying Agent to meet payments due under the

Notes of such Series, and the debts represented by such moneys; and

(iv) an assignment by way of fixed security assignment of the Issuer’s

rights, title, benefit and interest in, to and under the relevant Agency

Agreement, relevant Placing Agreement and all sums derived therefrom

in respect of the Notes of such Series or Tranche, together with such

additional security (if any) as may be described in the applicable Series

Memorandum (the “Security”).

Currencies: Subject to compliance with all relevant laws, regulations and directives,

Notes may be denominated or payable in such currency or currencies or

national currency units (as appropriate) as the Issuer may determine

from time to time.

Trustee: Deutsche Trustee Company Limited or such other person as is specified

in the applicable Series Memorandum as the Trustee in relation to a

Series or Tranche of Notes (the “Trustee”).

Paying Agent: In relation to a Series or Tranche of Notes, Deutsche Bank AG, London

Branch will act as paying agent (the “Paying Agent”).

Interest Calculation Agent: If a calculation agent is required for the purposes of determining the rate

or amount of interest in relation to a Series or Tranche of Notes, such

person as is specified in the applicable Series Memorandum will act as

interest calculation agent (the “Interest Calculation Agent”).

Registrar: The registrar (the “Registrar”) in relation to the Notes of a Series or

Tranche in registered form, will be Deutsche Bank Luxembourg S.A. or

such other person as is specified in the applicable Series Memorandum.

Determination Agent: If a determination agent (a “Determination Agent”) is required in

relation to any Series or Tranche of Notes, such person as may be

specified in the applicable Series Memorandum will act as such.

Realisation Agent: If a realisation agent (a “Realisation Agent”) is required in relation to

the Notes of a Series or Tranche, such person specified in the

applicable Series Memorandum and will be appointed on the terms set

out in the Series Memorandum and the applicable Agency Agreement.

Maturities: Any maturity as the Issuer may determine from time to time subject to

compliance with all relevant laws, regulations and directives.

Issue Price: Notes may be issued at par or at a discount or premium to par.
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Method of Issue: Notes may be issued on a continuous basis in Series with no minimum

size subject to compliance with all relevant laws, regulations and

directives, including, without limitation, any applicable requirements of

the Irish Stock Exchange or any other relevant stock exchange or

competent authority on or by which the Notes of a Series are intended

to be listed or traded. Each Series may be issued in one or more

Tranche(s) on the same issue date or on different issue dates. Further

Notes (as defined below) may also be issued as part of an existing

Series.

Form of Notes: The Notes will be issued in registered form as described in Condition 1

“Form, Denomination and Title”.

Denomination of Notes: Subject to compliance with all relevant laws, regulations and directives,

definitive Notes will be in such denominations as may be specified in the

relevant Series Memorandum.

Redemption: The Series Memorandum issued in respect of the Notes of each Series

or Tranche will specify the basis for calculating the amounts payable on

redemption, which may be by reference to a debt, equity or commodity

index or as otherwise provided in the applicable Series Memorandum.

Redemption by Instalments: The Series Memorandum issued in respect of the Notes of each Series

or Tranche which are redeemable in two or more instalments will set out

the dates on which, and the amounts in which, such Notes may be

redeemed.

Mandatory Redemption: If (i) the Issuer satisfies the Trustee that the performance of its

obligations under the Notes or ancillary thereto has or will become

unenforceable, illegal or otherwise prohibited in whole or in part as a

result of compliance with any applicable present or prospective law,

rule, regulation, judgment, order or directive of or in any jurisdiction or

any governmental administrative, legislative or judicial power or the

interpretation thereof; or (ii) any other event as may be specified as an

“Additional Mandatory Redemption Event” in the applicable Series

Memorandum has occurred, the security for the Notes shall become

enforceable and the Notes shall be redeemed in full unless otherwise

stated in the Series Memorandum (always subject as provided in

“Limited Recourse” below).

Optional Redemption: The Series Memorandum issued in respect of each issue of Notes of a

Series or Tranche will state whether such Notes may be redeemed prior

to their stated maturity at the option of the Issuer (either in whole or in

part) and, if so, the terms applicable to such redemption.

Early Redemption: Except as provided in “Redemption by Instalments”, “Mandatory

Redemption” and “Optional Redemption” above, Notes will be

redeemable prior to maturity only (i) (if so specified in the relevant

Series Memorandum) for taxation reasons, or (ii) in such circumstances

as are specified in Condition 8 of the Notes.
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Status of Notes: The Notes of each Series will be limited recourse obligations of the

Issuer ranking pari passu with the Notes of the same Series and without

preference among themselves (save in the case of a Series comprising

more than one class of Note, in which case the Notes of each such

class will rank pari passu and without preference among themselves but

not, save to the extent specified in the applicable Series Memorandum,

with Notes of another class comprised in such Series; in such a case,

the ranking and preference of each class of Notes will be as specified in

the relevant Series Memorandum). (See also “Security” above.)

Charged Assets: The Charged Assets in relation to a Series of Notes are those which are

specified as such in the relevant Series Memorandum and which may

comprise, without limitation, (i) debt securities or negotiable instruments

(including, without limitation, bonds, commercial paper, notes,

debentures, promissory notes, certificates of deposit or bills of

exchange) of any form, denomination, type and issue, (ii) shares, stock,

units, partnership interests or other equity securities of any form,

denomination, type and issuer, (iii) the benefit of loans, evidences of

indebtedness or other rights whatsoever, contractual or otherwise

(including, without limitation, sub-participation, collective investment

scheme units, partnership interests, documentary or standby letters of

credit or swap, option, exchange or other arrangements) assigned or

transferred to or otherwise vested in, or entered into by, the Issuer, or

(iv) cash in any currency, money market instruments and any other

assets all as may be more particularly specified in the applicable Series

Memorandum. The Charged Assets in relation to a Series of Notes may

comprise a pool or portfolio of one or more of any of the foregoing.

The Series Memorandum issued in respect of a Series or Tranche of

Notes may specify that all or some of the Charged Assets for such

Series may be substituted for certain other assets or that certain assets

may be added to such Charged Assets, in which case the terms on

which the same may occur will be set out in such Series Memorandum.

Purchase: Unless the applicable Series Memorandum in respect of the relevant

Series of Notes provides otherwise, the Issuer may not purchase Notes.

Collection of Payments: Payments of interest and principal (and any other moneys or assets

received) in respect of the Charged Assets will be credited to the

account of or otherwise paid or delivered as specified in the Series

Memorandum, save as otherwise specified therein. All moneys or

assets collected by the Account Bank in respect of the Charged Assets

as aforesaid shall be applied in payment and / or delivery to the Paying

Agent for payment and / or delivery in respect of the Notes, save as

otherwise specified in the relevant Series Memorandum and subject as

provided in Condition 3 under “Terms and Conditions” below.

Restrictions: So long as any Notes remain outstanding, the Issuer will not, without the

prior written consent of the Trustee, engage in any business (other than

transactions contemplated by the Base Prospectus in relation to the

Issuer) or declare any dividends or have any direct, wholly owned
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subsidiaries.

Indebtedness: The Issuer may incur indebtedness for borrowed money, by or in

connection with the issue of Notes for the purposes of financing the

acquisition of Charged Assets as permitted by the Base Prospectus

relating to the Issuer. Such Charged Assets may (but need not)

comprise solely a derivative transaction. In addition, the Issuer may

incur indebtedness for borrowed money for the purposes of financing

the acquisition of any asset, right or thing or for making payments under

any obligation whatsoever where it is stated that there are no Charged

Assets in the terms and conditions applicable to the relevant Notes,

provided that the obligations of the Issuer with respect to the Notes, of

the Series concerned are limited recourse obligations, as described

below.

Cross Default: None.

Taxation: Payments of principal and interest in respect of the Notes will be made

subject to withholding tax (if any) applicable to the Notes without the

Issuer being obliged to pay further amounts as a consequence (see

Condition 16 under “Terms and Conditions of the Notes” below) unless

otherwise provided in the applicable Series Memorandum.

Events of Default: The Events of Default which apply to the Notes are set out in Condition

8 under “Terms and Conditions of the Notes” below.

Limited Recourse: The obligations of the Issuer with respect to the Notes are limited

recourse obligations. If:

(a) the net proceeds of the security for any Series of Notes, having

become enforceable in accordance with the Conditions of the

Notes of such Series; or

(b) (if there is no security but the Issuer’s obligations are

nevertheless limited in recourse to an amount equal to the net

proceeds of sale or realisation of a specified asset or pool of

assets attributed to such Series (“Underlying Assets”)), the

moneys available to the Issuer in respect of such Series,

are not (in either case) sufficient to make all payments due in respect of

the Notes of such Series, the other assets of the Issuer (including,

without limitation, assets securing, or attributable to, any other Series of

Notes) will not be available for payment of any shortfall arising

therefrom. Any such shortfall shall, unless otherwise specified in the

applicable Series Memorandum (in relation to a Series of Notes), be

borne by the Noteholders as specified in the applicable Series

Memorandum. Claims in respect of any shortfall remaining after sale or

realisation of the security or Underlying Assets in relation to such Series

and application of the proceeds of such enforcement in accordance with

the Trust Deed (as defined below) in relation to such Series and the

Conditions of the Notes of that Series shall be extinguished and failure
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to make any payments in respect of such shortfall shall not constitute an

Event of Default with respect to the Notes or any Notes of any other

Series.

Listing: Application will be made to the Irish Stock Exchange for certain Notes

during the period of one year from the date of this Base Prospectus to

be admitted to the Official List and trading on its regulated market.

However, any such application may not be successful. In addition, a

Series may be listed on any other stock exchange or may be unlisted.

Governing Law: The governing law of any Notes is Irish law, except that the governing

law of any security agreement to be entered into by the Issuer in

connection with the issue of any Notes may be that of another

jurisdiction (such as the law of the jurisdiction in which the relevant

Charged Assets are situated).

Selling Restrictions: There are restrictions on the offer or sale of Notes and the distribution of

offering material - see “Subscription and Sale” below. The applicable

Series Memorandum in relation to the Notes of a particular Series or

Tranche may contain additional or other restrictions on the offer or sale

of, or grant of a participation in, Notes of the relevant Series or Tranche.

Irish Listing Agent: In relation to a Series or Tranche of Notes, The Bank of New York

Mellon SA/NV, Dublin Branch or such other person as is specified in the

applicable Series Memorandum will act as the Irish listing agent (the

“Irish Listing Agent”).
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RISK FACTORS

The Issuer considers the risks disclosed in this section and in the relevant Series Memorandum to be

material risk factors, about which prospective Noteholders should be aware. Potential Noteholders

should also read the detailed information set out elsewhere in this document.

The Notes will be solely obligations of the Issuer. The Notes will not be obligations or responsibilities

of the Trustee or the Agents (or any affiliate of any such company).

The purchase of, or investment in, any Notes involves substantial risks. Each prospective purchaser

of, or investor, in Notes should be familiar with instruments having characteristics similar to the Notes

and should fully understand the terms of the Notes and the nature and extent of its exposure to risk of

loss.

Before making an investment decision prospective purchasers of, or investors in, Notes should

conduct such independent investigation and analysis regarding the Issuer, the Notes and all other

relevant persons and such market and economic factors as they deem appropriate to evaluate the

merits and risks of an investment in the Notes. However as part of such independent investigation

and analysis, prospective purchasers of or investors in Notes should consider carefully all the

information set forth in this Base Prospectus, in the applicable Series Memorandum and the

considerations set out below.

Investment in the Notes is only suitable for investors who have the knowledge and experience in

financial and business matters necessary to enable them to evaluate the information contained in this

Base Prospectus and in the applicable Series Memorandum and the merits and risks of an investment

in the Notes in the context of the investor’s own financial, tax and regulatory circumstances and

investment objectives.

Investment in the Notes (or a participation therein) is only suitable for investors who:

(a) are capable of bearing the economic risk of an investment in the Notes, including complete

loss of capital, (or a participation therein) for an indefinite period of time; and

(b) recognise that it may not be possible to make any transfer of the Notes (or a participation

therein) for a substantial period of time, if at all.

The applicable Series Memorandum in connection with a Series of Notes may contain sections setting

out, in relation to the relevant Series, certain suitability and other investment considerations and / or

risk factors relating to such Series and particular attention is drawn to those sections.

The Issuer has no additional duties to investors that are acquiring an interest in the Notes (or a

participation therein) not for their own account for investment, but with a view to resell, distribute or

otherwise dispose of such interest (subject to any applicable law requiring that the resale, distribution

or other disposition of the investor’s property be within its control).

The Issuer or any Placement Agent may, in its discretion, disregard interest shown by a prospective

investor even though that investor satisfies the foregoing suitability standards.
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Special purpose company

The Issuer is a “special purpose company” and has been established for the purpose of issuing

multiple Series of secured Notes under the Programme. The Issuer has issued share capital only in

the amount of EUR 1. It is a private limited company incorporated under the laws of Ireland. Should

any unforeseen expenses or liabilities (which have not been provided for) arise, the Issuer may be

unable to meet them, leading to an Event of Default under the Notes.

Nature of an investment in Notes

The Notes are not principal protected and are a high-risk investment. The Noteholders are neither

assured of repayment of the capital invested nor are they assured of payment of a stated rate of

interest or level of profit participation.

Any payments to be made in respect of the Notes depend on the value of the Charged Assets held by

the Issuer and income derived therefrom, which is the value of the amounts received by the Issuer in

respect of the Charged Assets. Should the Charged Assets decrease in value, Noteholders will incur

a partial or total loss of their investment.

In certain circumstances, described in the Conditions of the Notes, the Notes will be redeemed early

pursuant to a Mandatory Redemption or an Additional Mandatory Redemption Event and Noteholders

shall be entitled to receive only such amount as is available following the sale or redemption of the

Charged Assets, as the case may be, subject to the provisions of the Notes described under “Limited

Recourse” below.

In general, redemption payments to be made on the Notes are calculated with reference to the value

of the Charged Assets. However, if and to the extent that the amount payable by the Issuer in

accordance with the Notes to the Noteholders is greater than the amount received by the Issuer in

respect of the redemption of the Charged Assets, the Noteholder shall be entitled to receive only its

pro rata share of such amount as is received by the Issuer under the Charged Assets after deduction

of any applicable costs and expenses.

Provision of information

None of the Issuer, the Trustee, the Agents and any Placement Agent (and any affiliates thereof) (the

“Transaction Parties”) (i) has provided or will provide prospective purchasers of Notes with any

information or advice with respect to the Charged Assets, or (ii) makes any representation as to the

credit quality of the Charged Assets. The Transaction Parties may have acquired, or during the term

of the Notes may acquire, non-public information with respect to the Charged Assets which will not be

disclosed to investors. The timing and limited scope of the information provided to investors regarding

the Charged Assets may affect the liquidity of the Notes and the ability to obtain valuations

accordingly. None of the Transaction Parties is under any obligation to make such information,

whether or not confidential, available to investors.

Limited recourse

Each Series of Notes issued under the Programme will be limited recourse obligations of the Issuer

secured on the Mortgaged Property (including the Charged Assets) for that Series and will not be

obligations or responsibilities of, or guaranteed by, any other person or entity.

The ability of the Issuer to meet its obligations in respect of the Notes will be dependent on the receipt

by the Issuer of monies due to it under the Mortgaged Property (including the Charged Assets
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comprised therein). The holders of each Series of Notes shall have no recourse to the Issuer beyond

the moneys derived by or on behalf of the Issuer in respect of the Mortgaged Property for such Series.

To the extent that there is a shortfall in the moneys derived from the Mortgaged Property for any

Series, the Issuer will have insufficient funds available to meet its obligations in respect of such Series.

In such event, any shortfall would be borne by the holders of the relevant Notes in accordance with the

priorities specified in the Conditions.

No interest in Mortgaged Property

For the avoidance of doubt, the Notes issued under the Programme will not convey any interest in the

Mortgaged Property nor confer on the holders of such Notes any right (whether in respect of voting,

dividend or other distribution) which the holder of any of the Mortgaged Property may have. The

Issuer will not be an agent of the holders of the Notes for any purpose.

Liability for the obligations of other Series

The Issuer will undertake, in each Constituting Instrument constituting a Series of Notes, not to incur

any obligations with respect to any further Series of Notes (a “Further Series”) unless: (i) the recourse

of the Secured Parties of the Further Series is limited to the proceeds of enforcement of the

Mortgaged Property for such Further Series, and (ii) the Mortgaged Property for such Further Series

excludes the Mortgaged Property securing all Series of Notes other than the Further Series.

Nevertheless, to the extent there are any creditors with respect to a Series of Notes issued by the

Issuer whose recourse is not so limited, holders of the other Series of Notes issued by the Issuer may

be exposed to actions taken by such creditors.

Liquidity

Upon issuance of each Series of Notes issued by the Issuer under the Programme, it is expected that

no secondary market for such Series will exist. Prospective purchasers of the Notes should therefore

recognise that they may not be able to make any transfer of the Notes for a substantial period of time,

if at all. Investment in the Notes is therefore only suitable for investors who are capable of bearing the

economic risk of an investment in the Notes for their full term (which is extendable) and are not

acquiring the Notes with a view to a potential resale, distribution or other disposition at some future

date.

Taxation

Each Noteholder will assume and be solely responsible for any and all taxes of any jurisdiction or

governmental or regulatory authority, including, without limitation, any state or local taxes or other like

assessment or charges that may be applicable to any payment to it in respect of the Notes. The

Issuer will not pay any additional amounts to Noteholders to reimburse them for any tax, assessment

or charge required to be withheld or deducted from payments in respect of the Notes. The Issuer’s

ability to receive certain payments without withholding tax may be contingent upon the particular

circumstances of any relevant Noteholder, for example, its geographic location, legal status or its

willingness to provide details of its tax status to the Issuer or tax authorities. As the Notes are freely

transferable, the Issuer ultimately cannot control the status of the Noteholders and, therefore, should a

Noteholder or Noteholders hold the Notes with the consequence that the Issuer is not entitled to a tax

treatment as advantageous as may otherwise have been the case, except to the extent it can be

properly attributed to particular Notes, such risk of an adverse tax treatment will be borne by all

Noteholders of a Series.
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Independent review and advice

Each prospective investor must determine, based on its own independent review and such

professional advice as it deems appropriate under the circumstances, that its acquisition of the Notes:

(a) is fully consistent with its (or, if it is acquiring the Notes in a fiduciary capacity, the beneficiary’s)

financial needs, objectives and condition; (b) complies and is fully consistent with all investment

policies, guidelines, laws, regulations and other restrictions applicable to it (whether acquiring the

Notes as principal or in a fiduciary capacity); and (c) is a fit, proper and suitable investment for it (or, if

it is acquiring the Notes in a fiduciary capacity, for the beneficiary), notwithstanding the clear and

substantial risks inherent in investing in or holding the Notes.

No reliance

Other than the Issuer disclosing these risk factors, the Transaction Parties and all affiliates of any of

them cannot and do not have any duty to advise purchasers of the Notes of suitability and investment

considerations for such purchasers associated with the purchase of the Notes as they may exist at the

date hereof or from time to time hereafter.

No restrictions on activities

Any of the Transaction Parties and any affiliate of any of them or other person on their behalf may

have existing or future business relationships (including depository, lending, advisory or any other kind

of commercial or investment management activities or other business) with any of the other

Transaction Parties and any affiliate of any of them or other person on their behalf and may purchase,

sell or otherwise deal in any assets or obligations of, or relating to, any such party. Any of the

Transaction Parties and any affiliate of any of them or other person on their behalf may act with

respect to any such business, assets or obligations without regard to any possible consequences for

the Issuer, the Notes or any Noteholder (or the impact of any such dealing on the interests of any

Noteholder) or otherwise.

Apportionment of costs

The terms of any Notes may make provision for amounts equal to certain costs incurred by the Issuer

to be deducted from any amounts payable by the Issuer pursuant to such Notes. Such costs may

include, but shall not be limited to, the costs, fees and expenses relating to the Issuer’s establishment,

the issuance of Notes, administrative and audit fees and expenses, legal, tax and compliance costs,

and costs in relation to the listing of Notes (if applicable). The Determination Agent appointed in

respect of any Series of Notes, may from time to time and in its sole and absolute discretion apportion

part or all of such costs to any Series of Notes that is outstanding at such time. Costs that are not

specifically attributable to a particular Series of Notes, including the Issuer’s establishment costs, may

be allocated among any Series of Notes that is outstanding at such time based on factors such as

their respective net assets or any other commercially reasonable basis given the nature of the relevant

costs.

The burden of such costs as it affects amounts due to a single holder of Notes is likely to vary

depending on the number of other holders of Notes at such time and the proportion of the Issuer’s

total assets that relate to such other holdings. However, in no circumstance will the amount deducted

in respect of such costs exceed the amount that would have otherwise been payable at such time

pursuant to the terms and conditions of such Notes had there been no such deduction.
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Security

Although certain of the security constituted by the Trust Deed over the Mortgaged Property held from

time to time, including the security over the Charged Assets, is expressed to take effect as a fixed

charge, such security may (as a result of, among other things, substitutions of Charged Assets) be

recharacterised as a floating charge which, in particular, would rank after a subsequently created fixed

charge. However, the Issuer has covenanted in the Trust Deed not to create any such subsequent

security interests (other than those permitted under the Trust Deed) without the consent of the

Trustee.

The Mortgaged Property, including the Charged Assets, may include security interests over interests

in partnerships and / or units in other collective investment schemes. A feature of a limited partnership

in particular is that if a limited partner becomes involved in the management of the limited partnership,

such limited partner may acquire unlimited liability for the debts of the limited partnership concerned.

Therefore, where partnership and other collective investment scheme interests are included within the

Charged Assets, the Issuer, the Trustee, or any of their respective agents (as the case may be), may

be restricted in the manner in which it can actively deal with such assets compared to other types of

Charged Assets. This may limit the amount recoverable upon enforcement of security compared to a

situation where active management of the Charged Assets could have taken place.

Further, where the Issuer holds a partnership interest in respect of a Series of Notes, it may also be a

partner in the same partnership in respect of another Series of Notes. Where the Issuer holds a

partnership interest on behalf of a class of Notes of a Series, it may also be a partner in the same

partnership in respect of other classes of Notes within the same Series. Therefore, the Issuer would in

such circumstances be participating in such partnership in respect of more than one Series or class of

Notes, and the Issuer will seek to restrict its dealings in respect of such partnership interests only in

respect of the relevant Series of Notes or class of Notes (as the case may be) so that the Issuer’s

rights and obligations in respect each Series or class of Notes are on a limited recourse basis in

respect of each such Series or class of Notes only, and endeavour not to incur any obligations with

respect to any further Series of Notes or classes of Notes (as the case may be). However, there can

be no guarantee that the relevant partnership would make provision for the relevant partnership

interest comprised within the Charged Assets in respect of each separate Series, or each separate

class of Notes within a single Series (as the case may be) to be so subject to such limitation of

recourse against the Issuer and there is a risk that rights and obligations of one Series of Notes in

respect to such partnership interest will be asserted against another Series of Notes, or that rights and

obligations of one class of Notes within a Series in respect to such partnership interest will be asserted

against another class of Notes within the same Series. Such failure to establish a limitation of

recourse against the Issuer in respect of a Series or class of Notes in respect of such partnership

interests of other Series or classes of Notes could cause material loss to the holders of a Series of

Notes or a class of Notes within a Series.

Credit and legal risk

Each Series of Notes issued by the Issuer under the Programme will constitute secured, limited

recourse obligations of the Issuer, recourse in respect of which will, in effect, be limited to the

proceeds of the Mortgaged Property relating to such Series and no other assets of the Issuer will be

available to satisfy claims of the holders of such Series. The Issuer’s obligations to the holders of

such Series will be solely funded by and secured on the Mortgaged Property. Therefore, to the extent

that the value of the Charged Assets falls, payment under the Charged Assets is not made, the

Charged Assets cannot be sold or the relevant security arrangements are not enforceable, the holders
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of such Series will suffer losses. The holders of each Series therefore assume the credit and legal risk

of the Charged Assets and other assets comprising the Mortgaged Property.

Noteholders' resolutions

The Trust Deed includes provisions for the passing of resolutions (whether at a Noteholders' meeting

by way of vote or by written resolution) of the Noteholders in respect of (among any other matters)

amendments to the Conditions of the Notes and / or any other agreements between the Transaction

Parties relating to the Notes (the “Transaction Documents”). Such provisions include, among other

things, (i) quorum requirements for the holding of Noteholders' meetings and (ii) voting thresholds

required to pass resolutions at such meetings (or through written resolutions). The voting threshold at

any Noteholders' meeting to pass a resolution other than an Extraordinary Resolution is a clear

majority of the votes cast at the meeting. The voting threshold at any Noteholders' meeting in respect

of an Extraordinary Resolution is at least 75 % of the votes cast at the meeting (and, in the case of a

written resolution, Noteholders holding 75% in nominal amount outstanding of the Notes who at such

time are entitled to receive notice of a meeting).

Noteholders should be aware that any resolution (including an Extraordinary Resolution) duly passed

by Noteholders of a Series will bind all the Noteholders of such Series.

Credit risk in respect of the Agents

The ability of the Issuer to meet its obligations under the Notes will be dependent upon the Paying

Agent making the relevant payments when due. Accordingly, Noteholders are exposed, inter alia, to

the creditworthiness of the Paying Agent.

Prospective investors should note that the Noteholders will also be exposed to credit risk of the

Account Bank in respect of the Charged Assets in the form of securities or cash held by the Account

Bank, and, where applicable, the credit risk of any bank that holds any such Charged Assets for the

account of the Account Bank. Any default in its payment obligations by the Account Bank, or any such

bank, may have a material adverse effect on the amounts recoverable, which may, in turn, lead to a

reduced recovery on the Notes.

Currency risk

If Charged Assets are denominated in a currency other than the currency in which the Notes are

denominated, the Noteholders will be exposed to movements in the applicable exchange rates, which

could result in the Issuer being under-collateralised at any point in time, and if the Realisation Agent or

the Trustee is required to sell the Charged Assets, the value would be affected by adverse movements

in currency exchange rates.

Insolvency considerations relating to Charged Assets

Charged Assets may be subject to various laws enacted for the protection of creditors in the countries

of the jurisdictions of incorporation of relevant entities and, if different, in which the relevant entities

conduct business and in which they hold their assets, which may adversely affect such relevant

entities' abilities to make payment on a full or timely basis. These insolvency considerations will differ

depending on the country in which each relevant entity is located or domiciled and may differ

depending on whether the relevant entity is a non-sovereign or a sovereign entity.
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The different insolvency regimes applicable in different jurisdictions may result in a corresponding

variability of recovery rates for the Charged Assets entered into by relevant entities in such

jurisdictions. No reliable historical data is available.

Concentration and correlation risk

The concentration of Charged Assets with an obligor which is either a sovereign state or incorporated

or established in the same country would, on an enforcement of security or liquidation of Charged

Assets, subject the Notes to a greater degree of risk with respect to economic downturns relating to

such country.

Recent market events

The global economy has recently experienced a crisis in the credit markets (the effects of which are

still ongoing) as well as a general downturn and, in certain countries, a recession. There exist

significant risks for the Issuer and investors as a result of the current market conditions. Those risks

include, among others, (i) the likelihood that the Issuer will find it harder to sell Charged Assets in the

secondary market, thus rendering it more difficult to dispose thereof, and (ii) the possibility that, on or

after the Issue Date, the price at which assets can be sold by the Issuer will be lower than the price at

which they were transferred to the Issuer.

As the credit crisis continues it has had an increasing impact on the economic conditions in a number

of jurisdictions. The slow-down in growth or commencement of a recession in such economies will

have an adverse effect on the ability of consumers and businesses to repay or refinance their existing

debt. While it is possible that current conditions may improve for certain sectors of the global

economy, there can be no assurance that the financial markets will recover at the same time or to the

same degree as such other recovering sectors.

Following the deepest global recession in decades, global economic activity continues to increase, but

it is losing pace in the advanced economies such as the United States and the European Economic

Area. Downside risks to growth are enhanced by a number of factors. These include weaker activity

in the United States, the increased uncertainty about the depth of fiscal imbalances in many advanced

economies and financial volatility arising from concerns about public debt in certain European

countries.

In the European Economic Area, sovereign rating downgrades have extended beyond Greece,

Cyprus, Portugal and Ireland to Spain, Italy, Belgium, Austria, the United Kingdom and France within

the European Economic Area, raising market concerns about debt sustainability. This was further

compounded by the downgrading of the joint EU-IMF European Financial Stability Facility (the

European bail-out fund) in January 2012.

Higher sovereign risk premiums have disrupted bank funding. The sovereign debt crisis has resulted

in an enhanced risk of severe deleveraging and credit contraction that negatively impact on economic

activity. European banks, especially those exposed to riskier public debt, may need more capital to

deal with heightened risks and uncertainty. In addition to the above, large sovereign debts and/or

fiscal deficits in a number of European countries and the United States have raised concerns

regarding the financial condition of financial institutions, insurers and other corporates (i) located in

these countries; (ii) that have direct or indirect exposure to these countries; and/or (iii) whose banks,

counterparties, custodians, customers, service providers, sources of funding and/or suppliers have

direct or indirect exposure to these countries. The Noteholders are therefore indirectly exposed to the

credit risks of Sovereign States.
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There can be no assurance that the market disruptions in the European Economic Area, including the

increased cost of funding for certain European governments, will not spread, nor can there be any

assurance that future assistance packages will be available or sufficiently robust to address any

further market contagion in the European Economic Area or elsewhere. The default, significant

decline or further decline in the credit rating, of one or more sovereigns could cause severe stress in

the financial system generally and could have an adverse effect on market perception of sovereign

risk, which may in turn have a material adverse effect on the value of the Notes.

Substitution of Charged Assets

Noteholders should note that a Series Memorandum may provide for Charged Assets to be

substituted for other Charged Assets satisfying any eligibility criteria and concentration limits specified

in respect of that Series. In exercising such rights the person responsible for such substitutions will

not be acting as a fiduciary, agent or advisor of, the Issuer or of the Noteholders (or any other party),

and in exercising such rights, is not under a duty to act in, or consider, the interests of the Issuer or of

the Noteholders.

Not a bank deposit

Any investment in the Notes does not have the status of a bank deposit in Ireland and is not within the

scope of the deposit protection scheme operated by the Central Bank. The Issuer is not regulated by

the Central Bank by virtue of the issue of the Notes.

Regulatory risk

The Issuer is not required to be licensed, or authorised under any current securities, commodities,

insurance or banking laws of its jurisdiction of incorporation and will operate without supervision by

any authority in any jurisdiction. There is no assurance, however, that regulatory authorities in one or

more jurisdictions would not take a contrary view regarding the applicability of any such laws to the

Issuer. The taking of a contrary view by any such regulatory authority could have an adverse impact

on the Issuer or the holders of Notes. Prospective investors should note that because the Issuer and

the Notes will not be licensed, authorised or otherwise approved by any regulatory or supervisory body

or authority, many of the requirements attendant to such licensing, registration, authorisation or

approval (which may be viewed as providing additional investor protection) will not apply.

As such, Charged Assets may be subject to these local law requirements. Moreover, these regulatory

considerations may differ depending on the country in which each obligor is located or domiciled, on

the type of obligor and other considerations. Therefore, at the time when Charged Assets are

acquired by the Issuer, there can be no assurance that, as a result of the application of regulatory law,

rule or regulation or interpretation thereof by the relevant governmental body or agency, or change in

such application or interpretation thereof by such governmental body or agency, payments on such

Charged Assets might not in the future be adversely affected as a result of such application of

regulatory law or that the Issuer might not become subject to proceedings or action by the relevant

governmental body or agency, which if determined adversely to the Issuer, may adversely affect the

value of such Charged Assets and the Issuer's ability to make payments in respect of the Notes.

Preferred creditors under Irish law and floating charges

Under Irish law, upon an insolvency of an Irish company such as the Issuer, when applying the

proceeds of assets subject to fixed security which may have been realised in the course of a

liquidation or receivership, the claims of a limited category of preferential creditors will take priority

over the claims of creditors holding the relevant fixed security. These preferred claims include the
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remuneration, costs and expenses properly incurred by any examiner of the company (which may

include any borrowings made by an examiner to fund the company's requirements for the duration of

his appointment) which have been approved by the Irish courts. (See “Examinership” below).

The holder of a fixed security over the book debts of an Irish tax resident company (which would

include the Issuer) may be required by the Irish Revenue Commissioners, by notice in writing from the

Irish Revenue Commissioners, to pay to them sums equivalent to those which the holder received in

payment of debts due to it by the company.

Where the holder of the security has given notice to the Irish Revenue Commissioners of the creation

of the security within 21 days of its creation, the holder's liability is limited to the amount of certain

outstanding Irish tax liabilities of the company (including liabilities in respect of value added tax)

arising after the issuance of the Irish Revenue Commissioners' notice to the holder of fixed security.

The Irish Revenue Commissioners may also attach any debt due to an Irish tax resident company by

another person in order to discharge any liabilities of the company in respect of outstanding tax

whether the liabilities are due on its own account or as an agent or trustee. The scope of this right of

the Irish Revenue Commissioners has not yet been considered by the Irish courts and it may override

the rights of holders of security (whether fixed or floating) over the debt in question.

In relation to the disposal of assets of any Irish tax resident company which are subject to security, a

person entitled to the benefit of the security may be liable for tax in relation to any capital gains made

by the company on a disposal of those assets on exercise of the security.

The essence of a fixed charge is that the person creating the charge does not have liberty to deal with

the assets which are the subject matter of the security in the sense of disposing of such assets or

expending or appropriating the moneys or claims constituting such assets and accordingly, if and to

the extent that such liberty is given to the Issuer any charge constituted by the Trust Deed may

operate as a floating, rather than a fixed charge.

In particular, the Irish courts have held that in order to create a fixed charge on receivables it is

necessary to oblige the chargor to pay the proceeds of collection of the receivables into a designated

bank account and to prohibit the chargor from withdrawing or otherwise dealing with the monies

standing to the credit of such account without the consent of the chargee.

Depending upon the level of control actually exercised by the chargor, there is therefore a possibility

that the fixed security over the Issuer's account and the Permitted Investments would be regarded by

the Irish courts as a floating charge.

Floating charges have certain weaknesses, including the following:

(a) they have weak priority against purchasers (who are not on notice of any negative pledge

contained in the floating charge) and the chargees of the assets concerned and against lien holders,

execution creditors and creditors with rights of set-off;

(b) as discussed above, they rank after certain preferential creditors, such as claims of employees

and certain taxes on winding-up;

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

(d) the examiner of a company has certain rights to deal with the property covered by the floating

charge; and
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(e) they rank after fixed charges.

Examinership

Examinership is a court procedure available under the Irish Companies (Amendment) Act, 1990, as

amended (the “1990 Act”) to facilitate the survival of Irish companies in financial difficulties.

The Issuer, the directors of the Issuer, a contingent, prospective or actual creditor of the Issuer, or

shareholders of the Issuer holding, at the date of presentation of the petition, not less than one-tenth

of the voting share capital of the Issuer are each entitled to petition the court for the appointment of an

examiner. The examiner, once appointed, has the power to set aside contracts and arrangements

entered into by the company after this appointment and, in certain circumstances, can avoid a

negative pledge given by the company prior to this appointment. Furthermore, the examiner may sell

assets, the subject of a fixed charge. However, if such power is exercised the examiner must account

to the holders of the fixed charge for the amount realised and discharge the amount due to the holders

of the fixed charge out of the proceeds of the sale.

During the period of protection, the examiner will formulate proposals for a compromise or scheme of

arrangement to assist the survival of the company or the whole or any part of its undertaking as a

going concern. A scheme of arrangement may be approved by the Irish High Court when at least one

class of creditors has voted in favour of the proposals and the Irish High Court is satisfied that such

proposals are fair and equitable in relation to any class of members or creditors who have not

accepted the proposals and whose interests would be impaired by implementation of the scheme of

arrangement.

In considering proposals by the examiner, it is likely that secured and unsecured creditors would form

separate classes of creditors. In the case of the Issuer, if the Trustee represented the majority in

number and value of claims within the secured creditor class (which would be likely given the

restrictions agreed to by the Issuer in the Conditions), the Trustee would be in a position to reject any

proposal not in favour of the Noteholders. The Trustee would also be entitled to argue at the Irish

High Court hearing at which the proposed scheme of arrangement is considered that the proposals

are unfair and inequitable in relation to the Noteholders, especially if such proposals included a write

down of the value of amounts due by the Issuer to the Noteholders. The primary risks to the holders

of Notes if an examiner were appointed to the Issuer are as follows:

(a) the potential for a compromise or scheme of arrangement being approved involving the writing

down or rescheduling of the debt due by the Issuer to the Noteholders as secured by the Trust

Deed;

(b) the potential for the examiner to seek to set aside any negative pledge in the Notes prohibiting

the creation of security or the incurring of borrowings by the Issuer to enable the examiner to

borrow to fund the Issuer during the protection period; and

(c) in the event that a scheme of arrangement is not approved and the Issuer subsequently goes

into liquidation, the examiner's remuneration and expenses (including certain borrowings

incurred by the examiner on behalf of the Issuer and approved by the Irish High Court) will take

priority over the monies and liabilities which from time to time are or may become due, owing or

payable by the Issuer to each of the Secured Parties under the Notes or the Transaction

Documents.
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Irish taxation position of the Issuer

The Issuer has been advised that it should fall within the Irish regime for the taxation of qualifying

companies as set out in Section 110 of the Taxes Consolidation Act 1997 (“Section 110”), and as

such should be taxed only on the amount of its retained profit after deducting all amounts of interest

and other revenue expenses due to be paid by the Issuer. If, for any reason, the Issuer is not or

ceases to be entitled to the benefits of Section 110, then profits or losses could arise in the Issuer

which could have tax effects not contemplated in the cashflows for the transaction and as such

adversely affect the tax treatment of the Issuer and consequently the payments on the Notes.

EU Savings Directive

Under EC Council Directive 2003/48/EC (the “EU Savings Directive”) on the taxation of savings

income, Member States are required to provide to the tax authorities of another Member State details

of payments of interest (or similar income) paid by a person within its jurisdiction to an individual

resident in that other Member State or to certain limited types of entities established in that other

Member State. However, for a transitional period, Luxembourg and Austria are instead required

(unless during that period they elect otherwise) to operate a withholding system in relation to such

payments (the ending of such transitional period being dependent upon the conclusion of certain other

agreements relating to information exchange with certain other countries). A number of non-EU

countries and territories including Switzerland have adopted similar measures (a withholding system in

the case of Switzerland).

The European Commission has proposed certain amendments to the EU Savings Directive, which

may, if implemented, amend or broaden the scope of the requirements described above.

If a payment were to be made or collected through a Member State which has opted for a withholding

system and an amount of, or in respect of, tax were to be withheld from that payment, neither the

Issuer nor the Paying Agent nor any other person would be obliged to pay additional amounts with

respect to any Note as a result of the imposition of such withholding tax. The Issuer is required to

maintain a paying agent in a Member State that is not obliged to withhold or deduct tax pursuant to the

EU Savings Directive.

Regulatory initiatives may result in increased regulatory capital requirements and / or

decreased liquidity in respect of the Notes

In Europe, the US and elsewhere there is increased political and regulatory scrutiny of the asset-

backed securities industry. This has resulted in a raft of measures for increased regulation which are

currently at various stages of implementation and which may have an adverse impact on the

regulatory capital charge to certain investors in securitisation exposures and / or the incentives for

certain investors to hold asset-backed securities, and may thereby affect the liquidity of such

securities. Investors in the Notes are responsible for analysing their own regulatory position and none

of the Transaction Parties make any representation to any prospective investor or purchaser of the

Notes regarding the regulatory capital treatment of their investment on the Issue Date or at any time in

the future.

In particular, there remains considerable uncertainty with respect to Article 122a of Directive

2006/48/EC (as amended by Directive 2009/111/EC) (the “Capital Requirements Directive”). Article

122a of the Capital Requirements Directive requires that, inter alia, an EEA credit institution, unless it

is acting as an original lender, originator or sponsor of the relevant securitisation, only be exposed to

the credit risk in a securitisation if the originator, sponsor or original lender of the securitisation has
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explicitly disclosed that it will retain a material net economic interest of at least 5%. Similar

requirements to those set out in Article 122a are expected to be implemented for other EU regulated

investors (such as investment firms, insurance and reinsurance undertakings, UCITS funds and

certain hedge fund managers) in the future.

None of the Transaction Parties provide any commitment in relation to the regulatory treatment of the

Notes for the purposes of satisfying the eligibility requirements for capital relief pursuant to Article

122a of the Capital Requirements Directive or otherwise.

Article 122a of the Capital Requirements Directive and any other changes to the regulation or

regulatory treatment of the Notes for some or all investors may negatively impact the regulatory

position of individual investors and, in addition, have a negative impact on the price and liquidity of the

Notes in the secondary market.

Each prospective investor should ensure that it fully understands the nature of the transaction

into which it is entering and the nature and extent of its exposure to the risk of loss of all or a

substantial part of its investment. In relation to any issue of Notes under the Programme,

attention is drawn, in particular, to the italicised paragraphs set out in Condition 3 (Security)

and Condition 9 (Enforcement and Limited Recourse).

Notes issued by the Issuer under its Programme may be illiquid investments, the purchase of which

involves substantial risks. None of the Issuer or any Placement Agent will undertake to make a

market in the Notes of any Series.

Investors’ attention is also drawn to the Taxation section of this Base Prospectus.

The tax consequences for each investor in the Notes can be different and therefore investors are

advised to consult with their tax advisers as to their specific consequences.

THE CONSIDERATIONS SET OUT ABOVE ARE NOT, AND ARE NOT INTENDED TO BE, A

COMPREHENSIVE LIST OF ALL CONSIDERATIONS RELEVANT TO A DECISION TO

PURCHASE OR HOLD ANY NOTES.



19

DOCUMENTS INCORPORATED BY REFERENCE

There are no documents incorporated by reference in this Base Prospectus.

This Base Prospectus may be supplemented from time to time.

As at the date of this Base Prospectus, the Issuer has not commenced operations and no financial

statements have been prepared.



20

TERMS AND CONDITIONS OF THE NOTES

The following is the text of the terms and conditions (the “Master Conditions”) which, subject to

completion and amendment and as supplemented, varied or restated in accordance with the

provisions of the relevant Constituting Instrument and, save for the italicised text, will be incorporated

into the Trust Deed constituting the Series or Tranche of Notes. The relevant Series Memorandum

will indicate, or set out in full, those provisions of these Master Conditions, and the amendments,

variations and the supplementary provisions to such Master Conditions, which are, in each case,

applicable to the Notes of such Series or Tranche. References in the Master Conditions to “Notes”

are to the Notes of one Series only, not to all Notes which may be issued under the Programme.

The Notes of the Series (as defined below) of which this Note forms a part (in these Conditions, the

“Notes”) are constituted, governed and secured (where applicable) by or pursuant to a constituting

instrument relating to the Notes (the “Constituting Instrument”, which expression shall include each

schedule, appendix and / or annexure thereto) dated the Issue Date (as defined in Condition 5(e))

between the “Issuer” (as defined in the Constituting Instrument), the “Trustee” (as defined in the

Constituting Instrument and which expression shall include all persons for the time being the trustee or

trustees under the Trust Deed, as defined below) and other parties (if any) named therein. The

Constituting Instrument constitutes and (where applicable) secures the Notes by the creation of a trust

deed (the “Trust Deed”) on the terms (as amended, modified and / or supplemented by the

Constituting Instrument) set out in the master trust terms (the “Master Trust Terms”) as specified in

the Constituting Instrument. By executing the Constituting Instrument, the Issuer has also entered into

an agency agreement (the “Agency Agreement”) with one or more of the parties defined in the

Constituting Instrument as the “Paying Agent”, the “Interest Calculation Agent”, the “Determination

Agent”, the “Realisation Agent” the “Registrar” and the Trustee, on the terms (save as amended,

modified and / or supplemented by the relevant Constituting Instrument) set out in the master agency

terms (the “Master Agency Terms”) as specified in the Constituting Instrument.

Statements in these terms and conditions (the “Conditions”) are summaries of, and subject to, the

detailed provisions appearing in the Trust Deed relating to the Notes and, if it is stated in the

Constituting Instrument that the Notes are issued with the benefit of one or more additional

instruments (each an “Additional Charging Instrument”) creating security interests over the Charged

Assets (as defined in Condition 3(a)), each Additional Charging Instrument. Copies of the Master

Trust Terms, the Master Agency Terms and the Constituting Instrument in relation to the Notes and, if

applicable, of each Additional Charging Instrument are available for inspection at the specified offices

of the Paying Agent in respect of the Notes. In respect of the Notes, references herein to the “Paying

Agent” or to the “Registrar” shall include, respectively, any successor Paying Agent or Registrar and

references herein to the “Realisation Agent” or to the “Account Bank” shall include, respectively,

any successor to the Realisation Agent or Account Bank, in each case appointed in accordance with

the Agency Agreement. In respect of the Notes, references herein to “Agents” are to the Paying

Agent, the Interest Calculation Agent, the Registrar, the Determination Agent, the Realisation Agent

and each other agent appointed in accordance with the Agency Agreement, as applicable. The

Noteholders (as defined below) are entitled to the benefit of, are bound by, and are deemed to have

notice of, all the provisions of the Trust Deed relating to the Notes and, if applicable, any Additional

Charging Instrument and to have notice of those provisions of the Agency Agreement applicable to

them. References herein to the “Placement Agents” are to the person or person(s) specified as such

in the relevant Constituting Instrument acting in its or their capacity as such and references to the

“Base Prospectus” are references to the latest Base Prospectus published by the Issuer, as

amended, supplemented, restated and replaced from time to time.
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References in these Conditions to (i) “principal” shall be deemed to include any premium payable in

respect of the Notes, all Instalment Amounts, Redemption Amounts, Amortised Face Amounts and all

other amounts in the nature of principal payable pursuant to Condition 6 or any amendment or

supplement to it; (ii) “interest” shall be deemed to include all Interest Amounts (as defined in

Condition 5(e)) and all other amounts in the nature of interest payable pursuant to Condition 5 or any

amendment or supplement to it; (iii) unless the relevant Constituting Instrument provides otherwise, a

“Series” shall be construed as a reference to Notes which are denominated in the same currency,

have the same issue date, the same maturity date and bear interest (if any) on the same basis or at

the same rate (except in respect of the first payment of interest) and on terms otherwise identical; and

(iv) a “Tranche” shall be construed as a reference to a tranche of Notes which form part of the same

Series as Notes comprised in another Tranche. References to the “Conditions” shall be construed in

relation to a Series as a reference to these Conditions as amended supplemented or restated in

relation to such Series by the relevant Constituting Instrument.

Words and expressions used but not otherwise defined in these Conditions shall have the meanings

given to them in the master definitions (the “Master Definitions”) specified in the Constituting

Instrument. Furthermore, in the event that any provision in any of the documents listed below conflicts

with any provision of one or more of the other documents listed below, the provision specified in the

document ranking the higher or, as the case may be, the highest in the order in which such documents

are so listed shall prevail:

first, the Trust Deed (including these Conditions);

secondly, the Additional Charging Instrument;

thirdly, the Agency Agreement;

fourthly, the Placing Agreement (if any); and

fifthly, the Master Definitions,

however, no party shall be liable for having acted in good faith in accordance with a provision of one

document which conflicts with a provision of a higher ranking document.

1 Form, Denomination and Title

(a) Registered Notes

(1) Notes are in registered form (“Registered Notes”), and shall be in an Authorised

Denomination or an integral multiple thereof as specified in the Constituting Instrument. The principal

amount of each Note will be specified on the face of the definitive registered certificate (“Registered

Certificate”) representing the Registered Notes. Subject to the procedures discussed below, title to

the Registered Notes passes by registration in the register which the Issuer shall procure to be kept by

the Registrar (the “Register”). In these conditions, subject as provided below, “Noteholder” and

“holder” means the registered holder of any Registered Notes. The Issuer may require information to

be provided by or about the beneficial owner of any Registered Notes prior to making any payment of

interest on such Notes and may impose transfer restrictions upon Registered Notes in order to comply

with local withholding tax obligations.

(2) Registered Notes will be represented by a Registered Certificate.
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Each initial purchaser and subsequent transferee of Registered Notes will be deemed to have

represented, warranted, undertaken, acknowledged and agreed with the Issuer and the Placement

Agents:

(a) that it is not a US person (as defined in Regulation S under the Securities Act);

(b) that the Notes have not been and will not be registered under the Securities Act

or any state securities laws and the Issuer has not been and will not be

registered as an investment company under the US Investment Company Act of

1940, as amended (the “1940 Act”). Accordingly, the Notes may not be offered,

sold or otherwise transferred except in a transaction that is exempt from the

registration requirements of the Securities Act and state securities laws and that

does not require the Issuer to register under the 1940 Act; and

(c) that its purchase, holding and disposition of such Notes does not, and will not,

constitute or result in a “prohibited transaction” under Section 406 of the US

Employee Retirement Income Security Act 1974, as amended (“ERISA”) or

Section 4975 of the Code, unless an exemption is available with respect to such

transactions and the conditions of such exemption have been satisfied.

Subject to the restrictions (if any) referred to in the Constituting Instrument, Registered Notes

may be transferred in whole or in part in an Authorised Denomination only upon the surrender of the

Registered Certificate representing such Registered Notes, together with the form of transfer endorsed

on it duly completed and executed, and duly countersigned by the Issuer, at the specified office of the

Registrar. In the case of such a transfer, new Registered Certificates in the relevant amounts will be

issued to the transferee.

Subject to any restrictions in the Constituting Instrument, one class of Registered Notes of a

single Series may be exchanged for another class of that Series by agreement between the respective

holders of the respective classes of Notes. Following such an exchange, the Registrar shall update

the Register to reflect such exchange.

Each new Registered Certificate to be issued upon transfer of Registered Notes will (subject

as referred to in the Constituting Instrument), within three business days (in the place of the specified

office of the Registrar to whom the form of transfer shall have been delivered) of receipt of such form

of transfer, be available for delivery at the specified office of the Registrar stipulated in the form of

transfer, or be mailed at the risk of the holder entitled to the Registered Certificate to such address as

may be specified in such form of transfer.

Exchange of Registered Certificates on transfer will (subject as provided in the Constituting

Instrument) be effected without charge by or on behalf of the Issuer or the Registrar, but upon

payment (or the giving of such indemnity as the Registrar may require in respect thereof) of any tax or

other governmental charges which may be imposed in relation to it.

No Noteholder may require the transfer of a Registered Note to be registered during the period

of 15 days ending on the due date for any payment of principal, interest or any amounts due upon

redemption of such Note.

Unless otherwise provided in the Constituting Instrument, it is intended that Registered Notes

will be sold only outside the United States (as defined in Regulation S (“Regulation S”) under the

United States Securities Act of 1933, as amended) to non-US persons only in reliance on Regulation

S, and accordingly, Registered Notes will not be represented by a restricted global note.
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(b) Authorised Denomination

Authorised Denomination means the denomination or denominations specified as such in the

Constituting Instrument.

(c) Currency

All payments in respect of this Note shall be made in the currency shown on its face.

2 Status

The Notes of any Series are secured, limited recourse obligations of the Issuer, recourse in

respect of which is limited in the manner described in Condition 9 and will rank pari passu without any

preference among themselves, save in the case of a Series of Notes comprising more than one

tranche or class of Notes, in which case the Notes of each such tranche or class will rank pari passu

and without any preference among themselves but not, save to the extent specified in the Constituting

Instrument, with Notes of another tranche or class comprised in such Series. In such a case the

ranking and preference of each class or tranche of Notes will be as set out in the Constituting

Instrument.

3 Security

(a) Security

Unless otherwise specified in the Constituting Instrument and / or any Additional Charging

Instrument, if applicable, any and all security granted by the Issuer in respect of any Series shall be

granted in favour of the Trustee, who shall hold such security on trust for each Agent, the Trustee, the

Noteholders and such other persons as may be specified in the Constituting Instrument and / or any

Additional Charging Instrument, if applicable, such security being held in the order of priority described

in Condition 3(c) and as more particularly specified in the Constituting Instrument and / or any

Additional Charging Instrument, if applicable.

The Trust Deed provides that, save as expressly provided for in the Constituting Instrument or

in the Conditions, the Trustee, in carrying out its duties and exercising its discretions under the Trust

Deed, will be under no obligation or duty to act on any directions of the Noteholders and in the event

of directions given by the Noteholders, it shall be entitled to act only in accordance with the directions

of the Noteholders given pursuant to Condition 12(b), but shall not be obliged to so act unless first

indemnified and / or secured and / or pre-funded to its satisfaction.

The obligations of the Issuer under the Notes appertaining thereto are, unless otherwise

specified in the Constituting Instrument and / or any Additional Charging Instrument, if applicable,

secured by (i) a fixed charge and assignment by way of fixed security assignment of and / or other

security interest over, certain securities and / or agreements and / or rights (contractual or otherwise)

and / or other assets (and / or the benefit, interest, right and / or title thereof, therein or thereto),

(including, without limitation, as the case may be, (aa) bonds, commercial paper, notes, debentures,

promissory notes, certificates of deposit, bills of exchange or other debt securities or negotiable

instruments of any form, denomination, type and issuer, (bb) shares, stock, units, partnership interests

or other equity securities of any form, denomination, type and issuer, (cc) the benefit of loans,

evidences of indebtedness, and other rights, contractual or otherwise (including, without limitation,

sub-participations, collective investment scheme units, partnership interests, documentary or stand-by

letters of credit or swap, option, exchange, derivatives, commodity interests, assignments,

participation, transferable loan certificates or instruments and / or any other instrument comprising,
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evidencing, representing and / or transferring such securities and / or agreements and / or rights

(contractual or otherwise)) assigned or transferred to, or otherwise vested in, or entered into by, the

Issuer as specified in the Conditions (the “Charged Assets”) and all rights and all sums (“Proceeds”)

derived therefrom), (ii) a fixed charge and assignment by way of fixed security assignment of the

Issuer’s rights against the Account Bank (as defined herein) with respect to the Charged Assets

relating to such Series under the relevant Agency Agreement (as defined herein) and any moneys and

/ or other assets received under the relevant Agency Agreement or in respect of the Charged Assets

relating to such Series held from time to time by the Account Bank, (iii) a fixed charge and assignment

by way of fixed security assignment over all funds and any other assets held from time to time by the

Paying Agent (as defined herein) to meet payments due under the Notes of such Series and the debts

represented by such moneys, (iv) an assignment by way of fixed security assignment of the Issuer’s

rights, title, benefit and interest in, to and under the relevant Agency Agreement and the relevant

Placing Agreement (as defined herein) and all sums derived therefrom in respect of the Notes of such

Series and any sums and any other assets derived therefrom, together with such additional security (if

any) as may be described in the relevant Series Memorandum.

Unless otherwise provided in the Constituting Instrument, such security shall extend to the

obligations of the Issuer under any Further Notes (as defined in Condition 15) issued in accordance

with Condition 15 and consolidated and forming a single Series with this Series. The property and

other assets described above securing the obligations of the Issuer under the Notes (and any Further

Notes) are herein collectively referred to as the “Mortgaged Property”.

Any security over the Mortgaged Property in respect of a Series will be taken under Irish law

only pursuant to the relevant Constituting Instrument (unless otherwise specified in such Constituting

Instrument or, if applicable, taken additionally or separately under an Additional Charging Instrument

in respect of that Series) and (unless and until the security constituted by the Constituting Instrument

and / or, if applicable, any Additional Charging Instrument in respect of such Series becomes

enforceable and then, in the case of steps to be taken by the Issuer, only in accordance with the

directions of the Trustee) neither the Issuer nor the Trustee is required to perfect the Issuer’s title to

any of the Mortgaged Property with respect to the Notes, or to take, other than as aforementioned, or

perfect any security interest over or with respect to the Mortgaged Property in accordance with the

requirements of any applicable laws. In the event that the security constituted by the relevant

Constituting Instrument and / or, if applicable, any Additional Charging Instrument becomes

enforceable, the Trustee shall not be obliged to perfect any such security interest (to the extent that at

such time such security interest is not so perfected) but may do so or may require the Issuer to do so

in order to facilitate the realisation of the Mortgaged Property provided that such action is, in the

opinion of the Trustee, possible and practicable under applicable laws and the Trustee is indemnified

and / or secured and / or prefunded to its satisfaction. Furthermore, the Trustee shall not have any

obligation to monitor compliance by the Agents or any other parties to the Transaction Documents with

any of their obligations under the Agency Agreement and / or any other agreements relating to the

Notes.

The Notes are capable of being declared immediately due and repayable prior to their

stated date of maturity or other date or dates for their redemption following the occurrence of

any of the events of default more particularly specified in Condition 8. If the Notes become

repayable in accordance with Condition 8 the security therefor will become enforceable in

accordance with the Master Trust Terms (as amended, modified and / or supplemented by the

relevant Constituting Instrument) and subject to the provisions of Condition 9.
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On any such enforcement, the net proceeds thereof may be insufficient to pay amounts

due on repayment to the Noteholders whether in accordance with the order of priority specified

by the Trust Deed or at all.

(b) Realisation of the Mortgaged Property upon redemption under Condition 6(d) or 8

In the event of the security constituted under the relevant Trust Deed (or, if applicable, any

Additional Charging Instrument) becoming enforceable as provided in Condition 6(d) or Condition 8,

the Trustee shall have the right to enforce, and, if so directed in writing by the Noteholders, shall

enforce its rights under the Trust Deed and / or if applicable, any Additional Charging Instrument in

relation to the Mortgaged Property if so directed in writing by the Noteholders, but without any liability

as to the consequence of such action and without having regard to the effect thereof on, or being

required to account for such action to, individual Noteholders, provided that the Trustee shall not be

required to take any action unless it is first indemnified and / or secured and / or prefunded to its

satisfaction. Unless otherwise specified in the Constituting Instrument, a Realisation Agent will be

appointed by the Issuer in respect of a particular Series of Notes on the terms set out in the

Constituting Instrument. If, for whatever reason or unless otherwise specified in the Constituting

Instrument, a Realisation Agent is not expressly appointed in the Constituting Instrument, the Issuer

shall have the discretion to appoint such person as it, in its sole discretion deems fit, to act in such

capacity, as more particularly set out in the Agency Agreement and these Conditions.

If a Realisation Agent has been appointed in respect of the Notes, the Realisation Agent shall,

on behalf of and as the authorised agent of the Issuer pursuant to, and in accordance with, the

provisions of the Agency Agreement, use all reasonable endeavours to sell or otherwise realise the

Mortgaged Property as soon as reasonably practicable on or after the date on which it receives an

instruction from the Trustee to do so at its best execution price less any commissions or expenses

charged by the Realisation Agent and specified for this purpose in the Constituting Instrument.

If, however, the Realisation Agent determines that there is no available market in which the

Mortgaged Property or any part of it may be sold or realised at a best execution price, the Realisation

Agent will promptly notify the Issuer and the Trustee of such lack of availability and the Realisation

Agent shall not be required to effect the sale or other realisation of the Mortgaged Property or any part

of it. Any such determination by the Realisation Agent shall be in its sole discretion and shall be

binding on the Issuer, the Trustee and the Noteholders. In the event that the Realisation Agent makes

such determination the Trustee (or an agent appointed by the Trustee) at its discretion may, and shall

if so directed in accordance with the second preceding paragraph of this Condition 3(b), (but subject in

each case to its being indemnified and / or secured and / or prefunded in accordance with such

paragraph) realise all or part of the Mortgaged Property at whatever price is then available to it.

In order to obtain its best execution price for the above purposes, the Realisation Agent shall

be required to take reasonable care to ascertain the best price that is available for the sale or other

realisation of the Mortgaged Property at the time of the sale or other realisation for transactions of the

kind and size concerned and, unless circumstances require the Realisation Agent to do otherwise, in

the interests of the Noteholders, to deal at a price which is not less advantageous to the Noteholders,

provided that the Realisation Agent shall not be required to delay the sale or other realisation for any

reason including the possibility of achieving a higher price.

The Realisation Agent shall not be liable (i) to account for anything except the actual net

proceeds of the Mortgaged Property received by it or (ii) for any costs, charges, losses, damages,

liabilities or expenses arising from or connected with the sale or otherwise unless such costs, charges,

losses, damages, liabilities or expenses shall have been caused by its own negligence, fraud or wilful
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default. Nor shall the Realisation Agent be liable to the Issuer, the Noteholders, the Trustee or any

other person merely because a higher price could have been obtained had the sale or other realisation

been delayed or to pay to the Issuer, the Noteholders, the Trustee or any other person interest on any

proceeds from the sale or other realisation held by it at any time.

The Trustee shall have no responsibility or liability for the performance by the Realisation

Agent of its duties under this Condition 3(b) or for the price at which any of the Mortgaged Property

may be sold or otherwise realised. Neither the Trustee nor the Agents shall be liable to the

Realisation Agent, the Issuer, any Secured Party or any other party for any loss, claim or expense

incurred by any of them by reason of the negligence, fraud, breach of contract or duty or wilful default

of the Realisation Agent. The Trustee and the Agents shall be entitled to assume that the Realisation

Agent is at all times acting in compliance with its obligations and shall not be responsible for

monitoring the performance by the Realisation Agent of its duties.

The net sums (if any) realised upon enforcement of the security pursuant to the

Conditions may be insufficient to pay all the amounts due to the Noteholders. In such event,

any shortfall shall be borne by the Noteholders.

(c) Application

After meeting the expenses and remuneration and any other amounts due to the Trustee and /

or the Agents including in respect of liabilities incurred, or to any receiver appointed pursuant to the

relevant Trust Deed, including in respect of liabilities incurred, and / or, if applicable, any Additional

Charging Instrument in each case in respect of the Notes, and subject as provided in such

Constituting Instrument and / or, if applicable, any Additional Charging Instrument, the net proceeds of

the enforcement of the security constituted pursuant to the relevant Trust Deed and / or, if applicable,

any Additional Charging Instrument will be applied as follows:

(i) firstly, in payment of any tax payable by or assessed against the Issuer or the Share Trustee

or for which the Issuer or the Share Trustee is or becomes accountable to any taxing authority

in or of Ireland or any other jurisdiction, that is payable or assessed solely in respect of the

Notes as a consequence of acts or omissions relating to the Notes of any party to any of the

documents entered into in connection with the issue of the Notes;

(ii) secondly, in meeting the claims (if any) of the Noteholders pari passu and rateably; and

(iii) thirdly in meeting any other outstanding liabilities of the Issuer and, thereafter, in payment of

the balance (if any) to the Issuer,

or any other basis of distribution provided for in the relevant Constituting Instrument.

(d) Shortfall after Application of Proceeds

If the net proceeds of the security constituted pursuant to the relevant Trust Deed and / or, if

applicable, any Additional Charging Instrument for any Series of the Notes, such security having been

enforced under Condition 3(b), are not sufficient to make all payments due in respect of the Notes, the

other assets of the Issuer (including, without limitation, assets securing or otherwise attributable to any

other Series of Notes) will not be available for payment of any shortfall arising therefrom. Any such

shortfall shall, unless otherwise provided in the Constituting Instrument and / or any Additional

Charging Instrument, if applicable, be borne by the Noteholders in accordance with the inverse of the

order of priorities on enforcement as specified in the Constituting Instrument. Claims in respect of any

such shortfall remaining after realisation of the security under Condition 3(b) and application of the
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proceeds in accordance with the relevant Trust Deed and Condition 3(c) shall be extinguished and

failure to make any payment in respect of any such shortfall shall in no circumstances constitute an

Event of Default under Condition 8 in respect of the Notes or in respect of any notes of any other

Series.

Pursuant to Condition 9, none of the Trustee or any Noteholder shall be entitled to

institute, or join with any other person in bringing, instituting or joining, insolvency

proceedings (whether court based or otherwise) in relation to the Issuer, in relation to any

shortfall in respect of any Series remaining after the realisation of the security under Condition

3(b) or otherwise, nor shall any of them have any claim in respect of any unpaid sums or on

any account whatsoever over or in respect of any assets of the Issuer which are or purport to

be security for any other Series.

Neither the Trustee nor the Account Bank is under any obligation to maintain any

insurance in respect of any part of the security constituted pursuant to the relevant Trust Deed,

whether against loss of such security by theft or fire, in respect of fraud or forgery or against

any other risk whatsoever.

4 Restrictions

So long as any of the Notes remain outstanding (as defined in the Master Definitions), the

Issuer has covenanted that it will not, without the prior written consent of the Trustee:

(A) engage in any activity or do anything whatsoever except:

(a) issuing or entering into the Notes (including Further Notes) or other series of notes,

bonds or other debt securities, loan obligations, derivative transactions including,

without limitation, currency exchange and currency hedging arrangements, swaps

transactions (including, without limitation, total return, default and funded default

swaps) options or futures transactions, buy-sell back transactions, sale and

repurchase transactions (“Discrete Series”) provided that any such Discrete Series

are secured (unless otherwise specified in the relevant Constituting Instrument) on

specified assets of the Issuer (other than its share capital and the bank account in

which the proceeds of issue of such share capital have been deposited) which do not

form part of the Mortgaged Property (such specified assets, the “Other Specified

Assets”) and on terms which provide for the extinguishment of all claims in respect of

such Discrete Series to the extent not paid in full after application of the proceeds of

the Other Specified Assets on which such Discrete Series are secured (the

“Permitted Investments”); or otherwise incurring indebtedness or obligations in

respect of moneys borrowed or raised or in respect of the issue or creation of other

investments where such indebtedness or obligation is incurred on terms that it is

secured (unless otherwise specified in the relevant Constituting Instrument) on

specified assets of the Issuer (other than its share capital and the bank account in

which the proceeds of issue of such share capital have been deposited) which do not

form part of the Mortgaged Property (such specified assets, the “Other Specified

Assets”) and on terms which provide for the extinguishment of all claims in respect of

such indebtedness or obligation to the extent not paid in full after application of the

proceeds of the Other Specified Assets on which such indebtedness or obligation is

secured (the “Permitted Obligations”). The Issuer hereby confirms that each

Discrete Series which has been issued, entered into or created were issued, entered

into or created on the terms set out in this sub-paragraph, and such terms have not
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been the subject of any subsequent amendment or modification (other than with the

prior written consent of the Trustee);

(b) enter into the Agency Agreement, Trust Deed, in relation to the Notes, and all other

deeds and agreements of any other kind related thereto and any agency agreement,

custody agreement or trust deed relating to any Discrete Series or to any Permitted

Investment or Permitted Obligation and all other deeds or agreements of any other

kind related thereto, but provided always that any such agreement or deed is entered

into on terms that the obligations of the Issuer thereunder are secured on or otherwise

limited in recourse to specified assets of the Issuer which do not form part of the

Mortgaged Property for the Notes or (unless expressly specified by the terms and

conditions applicable to a Discrete Series) the assets securing, or to which recourse is

otherwise limited in respect of, any other Discrete Series and on terms which provide

for extinguishment of all claims in respect of such obligations after application of the

specified assets on which such indebtedness or obligation is secured or to which

recourse is otherwise limited;

(c) acquire or hold, or enter into any agreement to acquire or hold or constitute, the

Mortgaged Property in respect of the Notes, the Permitted Investments or the assets

securing any Discrete Series or to which recourse is otherwise limited;

(d) perform its obligations under the Notes, the Trust Deed, the Agency Agreement and

all the deeds or agreements incidental to the issue and constitution thereof or the

security therefor and under any Discrete Series and the agency agreement, custody

agreement, trust deed and all other deeds or agreements incidental to the issue and

constitution of, or the granting of security for, Discrete Series;

(e) enforce any of its rights under the Agency Agreement, the Trust Deed or any other

deed or agreement entered into in connection with the Notes, and under the agency

agreement, custody agreement, trust deed or any other deed or agreement entered

into in connection with any Discrete Series; or

(f) perform any act incidental to or necessary in connection with the Trust Deed, Agency

Agreement or the Notes or any Discrete Series or any other deed or agreement

entered into in connection with, or including, the Notes, any Discrete Series in

connection with any of the above;

(B) have any direct, wholly owned subsidiaries or any employees;

(C) subject to sub-paragraph (A) above, dispose of any of its property or other assets or any part

thereof or interest therein (subject as provided in the term and conditions applicable to any

Discrete Series) or the terms of any Permitted Obligation;

(D) declare or pay any dividends or make any other distribution to its shareholders;

(E) purchase, own, lease or otherwise acquire any real property;

(F) consolidate or merge with any other person;

(G) issue any additional shares; or
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(H) open or have any interest in any account whatsoever with any bank or financial institution

unless (a) such account relates to a Discrete Series and is secured in favour of the Trustee so

as to form part of the Mortgaged Property in respect of the relevant Notes, or (b) such account

is opened in connection with the administration and management of the Issuer and only

moneys necessary for that purpose are credited to it.

5 Interest

Words and expressions used in this Condition 5(a) to (d) are defined (unless defined

elsewhere in these Conditions) in Condition 5(e).

(a) Interest and Accrual

Each Note carries a right to interest, determined and calculated in accordance with Condition

5(c).

Interest will accrue on each Note from the Interest Commencement Date to the due date for

redemption.

(b) Business Day Convention

If any date referred to in these Conditions which is specified to be subject to adjustment in

accordance with a business day convention would otherwise fall on a day which is not a Business

Day, then, if the business day convention specified in the Conditions is (i) the Floating Rate

Convention, such date shall be postponed to the next day which is a Business Day unless it would

thereby fall into the next calendar month, in which event (aa) such date shall be brought forward to the

immediately preceding Business Day and (bb) each subsequent such date shall be the last Business

Day of the month in which such date would have fallen, (ii) the Following Business Day Convention,

such date shall be postponed to the next day which is a Business Day, (iii) the Modified Following

Business Day Convention, such date shall be postponed to the next day which is a Business Day

unless it would thereby fall into the next calendar month, in which event such date shall be brought

forward to the immediately preceding Business Day or (iv) the Preceding Business Day Convention,

such date shall be brought forward to the immediately preceding Business Day.

(c) Determination and calculation of Interest Amounts

The Interest Calculation Agent will, on each Interest Determination Date, determine and

calculate the Interest Amounts for the relevant Interest Period. The amount of interest payable in

respect of any Note for any period shall be calculated by the Interest Calculation Agent in accordance

with the provisions set out in the Constituting Instrument in respect of such Note. The determination

and the calculation of the Interest Amounts by the Interest Calculation Agent shall (in the absence of

manifest error) be final and binding upon all parties.

(d) Determination or calculation by Trustee

If the Interest Calculation Agent does not at any time for any reason so determine and

calculate the Interest Amounts for an Interest Period (as provided in Condition 5(c)), the Trustee or an

agent appointed by the Trustee shall do so. In doing so, the Trustee or an agent appointed by the

Trustee shall apply the provisions of Condition 5(c), with any necessary consequential amendments,

to the extent that, in its sole opinion, it can do so, and, in all other respects it shall do so in such

manner as it shall, in its absolute discretion, deem fair and reasonable in all the circumstances, and
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each such determination or calculation shall be deemed to have been made by the Interest

Calculation Agent.

(e) Definitions

In these Conditions, unless the context otherwise requires, the following defined terms shall

have the meaning set out below:

“Business Day” means a day on which commercial banks and foreign exchange markets settle

payments and are open for general business (including dealings in foreign exchange and foreign

currency deposits) in the place(s) designated with respect to Business Days in the Constituting

Instrument or a TARGET Settlement Day (if “TARGET” or “TARGET Settlement Day” is designated

with respect to Business Days in the Constituting Instrument) and / or such other days as are

designated with respect to Business Days in the Constituting Instrument.

“Calculation Amount” means the amount specified as such in the Constituting Instrument, or if no

such amount is so specified, the principal amount of any Note as shown on the face thereof.

“Interest Amount” means the amount of interest payable in respect of each Authorised Denomination

for the relevant Interest Period.

“Interest Commencement Date” means the Issue Date or such other date as may be specified as the

Interest Commencement Date in the Constituting Instrument.

“Interest Determination Date” means, in respect of any Interest Period, the date specified as the

Interest Determination Date in the Constituting Instrument.

“Interest Payment Date” means the date or dates specified as the date(s) for the payment of interest

in the Terms and on the face of any definitive Note.

“Interest Period” means the period beginning on (and including) the Interest Commencement Date

and ending on (but excluding) the first Interest Payment Date and each successive period beginning

on (and including) an Interest Payment Date and ending on (but excluding) the next succeeding

Interest Payment Date.

“Issue Date” means, in the case of the issue of a Note or Notes of a Series, the date of issue of such

Note or Notes as specified in the Constituting Instrument.

“TARGET Settlement Day” means any day on which the Trans-European Automated Real-time

Gross settlement Express Transfer system which utilises a single shared platform and which was

launched on 19 November 2007, or any successor thereto, is open.

6 Redemption

(a) Final redemption

Unless previously redeemed or purchased and cancelled as provided below, each Note will be

redeemed at its Scheduled Redemption Amount (as defined in Condition 6(d)) plus any accrued but

unpaid interest (if any) on the date specified as the Maturity Date in the Conditions (the “Maturity

Date”).
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If and to the extent required to do so by the rules of any relevant stock exchange or competent

authority, the Issuer will notify the relevant stock exchange (if any) on which the Notes are for the time

being listed and / or the relevant competent authority of any redemption of Notes prior to the Maturity

Date.

(b) Mandatory redemption

If:

(1) the Issuer satisfies the Trustee that the performance of its obligations under the Notes

or ancillary thereto has or will become unenforceable, illegal or otherwise prohibited in

whole or in part as a result of compliance with any applicable present or prospective

law (provided that such law has been enacted), rule, regulation, judgment, order or

directive of or in any jurisdiction or any governmental administrative, legislative or

judicial power or the interpretation thereof; or

(2) any other event as may be specified as an “Additional Mandatory Redemption

Event” in the Constituting Instrument has occurred,

then (except to the extent otherwise provided in the Constituting Instrument) the Notes shall become

due and repayable as provided by Condition 6(d). The Issuer shall give notice to the Trustee and the

Noteholders in accordance with Condition 13 that the Notes are due and repayable in accordance with

Condition 6(d) as soon as reasonably practicable after becoming aware of such event or

circumstance.

(c) Redemption for taxation and other reasons

If so specified in the relevant Constituting Instrument in respect of a Series of Notes, provision may be

made for a Series of Notes to be redeemed at a date prior to the Maturity Date should the Issuer be

required by law to withhold or account for tax or would suffer tax in respect of its income so that it

would be unable to make payment of the full amount that would otherwise be due in respect of the

Notes but for the imposition of such tax.

(d) Redemption Amount of Notes

(1) The amount payable upon redemption of each Note (“Scheduled Redemption

Amount”) on the Maturity Date in accordance with Condition 6(a) shall be its

outstanding principal amount, unless otherwise specified in the applicable Constituting

Instrument.

(2) Unless the Constituting Instrument provides otherwise, the amount payable upon

redemption of each Note pursuant to Condition 6(b) or Condition 6(c) or upon it

becoming due and payable as provided in Condition 8 shall be the amount determined

by the Determination Agent to be the lesser of (i) the outstanding principal amount of

such Note and (ii) the amount available for redemption of such Note by applying the

portion available to the Noteholders pursuant to Condition 3(c) (or as it may be

amended or replaced by the Constituting Instrument) of the net proceeds of

enforcement of the security in accordance with Condition 3 pari passu and rateably to

the Notes (such amount being the “Early Redemption Amount”). No interest shall be

payable in addition to the Early Redemption Amount except interest which was due

and payable prior to the Early Redemption Date (as defined below). Redemption of
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the Notes at their Early Redemption Amount shall not constitute an Event of Default

under Condition 8.

(3) Unless the Constituting Instrument provides otherwise, upon the date on which the

Notes are or will become due and repayable pursuant to Condition 6(b) or Condition

6(c), the security constituted by the relevant Constituting Instrument shall become

enforceable and the provisions of Condition 3(a) and Condition 3(b) shall thereafter

apply. Upon receipt of the proceeds (if any) of realisation of the Mortgaged Property

following such enforcement, the Trustee shall give notice to the Noteholders and the

Paying Agent in accordance with Condition 13 of the date on which each Note shall be

redeemed at its Early Redemption Amount the (“Early Redemption Date”).

(4) The Constituting Instrument shall specify the name of the Determination Agent

appointed to determine the Early Redemption Amount, where appropriate. The Issuer

will procure that, so long as any Note remains outstanding, there shall at all times be a

Determination Agent if provision is made for the same in the Constituting Instrument

and, if no Determination Agent is specified in the Constituting Instrument, the Issuer

shall have discretion to appoint a suitable person, in its sole discretion, to be the

Determination Agent.

The Determination Agent will, on such date as the Determination Agent may be

required to calculate any Early Redemption Amount, if required to be calculated,

cause such Early Redemption Amount to be notified to the Trustee, the Paying Agent

and the Registrar, and each of the Paying Agents and to be notified to Noteholders in

accordance with Condition 13 as soon as possible after its calculation but in no event

later than the first Business Day thereafter. The calculation of the Early Redemption

Amount, if required to be calculated, shall (in the absence of manifest error) be final

and binding upon all parties.

If the Determination Agent is unable or unwilling to act as such, the Issuer will, with the

prior written consent of the Trustee, appoint the London office of a leading bank

engaged in the London interbank market to act as such in its place. The

Determination Agent may not resign its duties without a successor having been

appointed as aforesaid.

(e) Redemption at the option of the Issuer

(1) Issuer option

If this Condition 6(e)(1) is stated by the Constituting Instrument to be applicable, the

Issuer may, on giving not more than 60 nor less than 30 days’ notice to the Trustee

and the Noteholders in accordance with Condition 13, and subject to compliance with

all relevant laws, regulations and directives, at the option of the Issuer, redeem all or

some of the Notes in the manner and on the date or dates specified in the Constituting

Instrument at their Scheduled Redemption Amount or such other amount as may be

specified in the Constituting Instrument, or the amount calculated on the basis

specified in the Constituting Instrument (as the case may be) as being the applicable

redemption amount or the applicable basis of determining the redemption amount

pursuant to this Condition 6(e)(1) (such amount being the “Issuer Optional

Redemption Amount”), together with interest accrued to the date fixed for

redemption.
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Notice given by the Issuer to redeem Note(s) pursuant to this Condition 6(e)(1) may

not be withdrawn (save with the prior written consent of the Trustee) and the Issuer

shall be bound to redeem the Note(s) in accordance with the notice, this Condition

6(e)(1) and the Constituting Instrument.

In the case of a partial redemption of Notes (if permitted as specified in the

Constituting Instrument), if a partial redemption is specified in the Constituting

Instrument to be effected by selection of whole Notes, the Notes to be redeemed will

be selected in the manner indicated in the Constituting Instrument and notice of the

Notes called for redemption will be published in accordance with Condition 13 not less

than 15 days prior to the date fixed for redemption, or, if a partial redemption of Notes

is specified in the Constituting Instrument to be effected by pro rata payment, the

outstanding principal amount of each Note shall be redeemed in a proportion equal to

the proportion which the outstanding principal amount of such Note bears to the

aggregate outstanding principal amount of all the Notes at such time.

(2) Consequence of exercise of option

As soon as reasonably practicable after the exercise of an option pursuant to this

Condition 6(e), the Realisation Agent (on behalf of the Issuer provided no Event of

Default or Potential Event of Default (each as defined in the Master Definitions) has

occurred and is continuing) shall, if applicable, take such steps as it considers

appropriate to effect an orderly and prompt sale of the Charged Assets or such part

thereof as corresponds to the Notes to be redeemed. In carrying out any such sale

the Realisation Agent shall act in good faith and shall sell at its best execution price

less any commissions or expenses charged by the Realisation Agent and specified for

this purpose in the Constituting Instrument.

In order to obtain its best execution price for the above purposes, the Realisation

Agent shall be required to take reasonable care to ascertain the best price that is

available for the sale of the Charged Assets or such part thereof at the time of the sale

for transactions of the size and kind concerned but shall not be required to delay the

sale for any reason including the possibility of achieving a higher price. The

Realisation Agent shall not be liable (i) to account for anything except the actual net

proceeds of the Charged Assets received by it or (ii) for any costs, charges, losses,

damages, liabilities or expenses arising from or connected with the sale or otherwise

unless such costs, charges, losses, damages, liabilities or expenses shall have been

caused by its own fraud or wilful default. Nor shall the Realisation Agent be liable to

the Issuer, the Noteholders, the Trustee or any other person merely because a higher

price could have been obtained had the sale been delayed or to pay to the Issuer, the

Noteholders, the Trustee or any other person interest on any proceeds from the sale

held by it at any time, unless it fails to account for the net proceeds of any sale of

Charged Assets in accordance with this Condition 6(e).

The Trust Deed contains provisions for the release from the security in favour of the

Trustee of the relevant Charged Assets (or part thereof) which correspond to the Series of

Notes (or part thereof) to be redeemed by the Issuer pursuant to Condition 6(e).



34
27693860.10

(f) Cancellation

All Notes of any Series which are redeemed shall, unless otherwise permitted by these

Conditions or the Constituting Instrument, be cancelled forthwith by the Paying Agent or the Registrar,

as the case may be, by or through which they are redeemed or paid.

7 Payments

(a) General

(1) Payments of principal in respect of Notes will be made to the person shown on the

Register against presentation and surrender of the relevant Registered Certificate at

the specified office of the Registrar or at the specified office of any Paying Agent

outside the United States by transfer to an account denominated in the currency in

which such payment is due. No payments of principal, interest or other amounts due

will be made by transfer to an account maintained by the Holder in the United States.

To the extent that a Noteholder does not present (and, if applicable, surrender) the

relevant Registered Certificate at least three Business Days prior to the Maturity Date

or other date for redemption (as the case may be) none of the Issuer, the Trustee, the

Registrar, the Paying Agent, the Interest Calculation Agent, the Determination Agent

(if any), or any other person shall be liable in respect of any delay in the payment of

the relevant redemption monies to such Noteholder as a consequence thereof.

(2) Interest on Registered Notes payable on any Interest Payment Date or, as the case

may be, any Instalment Date will be paid to the persons shown on the Register by the

close of business on the Business Day prior to the due date for payment thereof (the

“Record Date”). Payment of interest on each Registered Note will be made in the

currency in which such Notes are denominated by transfer to an account in the

relevant currency maintained by the payee with a bank in the principal financial centre

of the country of that currency, an EEA Member State or the US.

(b) Payments subject to fiscal laws

All payments are subject in all cases to any applicable fiscal or other laws, regulations and

directives. No commissions or expenses shall be charged to the Noteholders in respect of such

payments.

(c) Non-business days

Subject as provided in the Constituting Instrument and as provided in Condition 5(b), if any

date for payment in respect of any Note is not a Business Day (as defined in Condition 5(e)), the

holder shall not be entitled to payment until the next following business day nor to any interest or other

sum in respect of such postponed payment.

8 Events of Default

Unless the Notes have already fallen due for redemption in whole pursuant to these

Conditions and the Constituting Instrument, the Trustee at its discretion (other than with respect to the

Event of Default set out in item (b) below) may, and if so requested in writing by the holders of at least

one-fifth in principal amount of the Notes of any Series then outstanding (other than with respect to the

Event of Default set out in item (b) below) or if so directed by an Extraordinary Resolution of the

Noteholders shall, subject to its being indemnified and / or secured and / or prefunded to its
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satisfaction, give notice to the Issuer that the Notes of such Series are, and they shall accordingly

immediately upon enforcement of the security constituted by the relevant Trust Deed and any

Additional Charging Instrument in respect of such Series become, due and repayable at their Early

Redemption Amount, calculated as provided by Condition 6(d) and the proceeds of realisation of such

security shall be applied as specified in Condition 3(c) (all as provided by the Trust Deed), in any of

the following events (“Events of Default”):

(a) if default is made by the Issuer for a period of 14 days or more in the payment of any sum due

in respect of such Notes or any of them (save as specifically provided in these Conditions); or

(b) if the Issuer fails to perform or observe any of its other obligations under such Notes or the

relevant Trust Deed and, if such failure is remediable, such failure continues for a period of 30

days (or such longer period as the Trustee may permit) next following the service by the

Trustee on the Issuer of notice requiring the same to be remedied (and, for such purposes,

any failure to perform or observe any obligation shall be deemed remediable notwithstanding

that the failure results from not doing an act or thing by a particular time); or

(c) if any order shall be made by any competent court or any resolution passed for the winding-up

or dissolution of the Issuer save for the purposes of amalgamation, merger, consolidation,

reorganisation or other similar arrangement on terms previously approved in writing by the

Trustee or by an Extraordinary Resolution; or

(d) if an examiner is appointed in respect of the Issuer; or

(e) any event occurs with respect to the Issuer which, under the applicable laws of any

jurisdiction, has an analogous effect of any of the events specified in Condition 8(c) or

Condition 8(d) above.

The occurrence of an Event of Default under one Series will not constitute an Event of Default

under any other Series.

9 Enforcement and Limited Recourse

Only the Trustee may pursue the remedies available under the Trust Deed, the Conditions and

any Additional Charging Instrument to enforce the rights of the Noteholders of a Series. No holder of

any Note is entitled to proceed directly against the Issuer, the Mortgaged Property or any other assets

of the Issuer unless the Trustee, having become bound to proceed in accordance with the terms of the

relevant Trust Deed, any Additional Charging Instrument or the Conditions, fails or neglects to do so

within a reasonable period and such failure or neglect is continuing. After realisation of the security in

respect of the Notes of such Series which has become enforceable (subject to and in accordance with

Condition 3(b)) and distribution of the net proceeds thereof in accordance with Condition 3, or, in the

case of an unsecured Series, distribution of the proceeds of the assets which are attributable to the

relevant Series in accordance with the relevant priority of payments, and (in either case), save for

lodging a claim in the liquidation of the Issuer initiated by another person or taking proceedings to

obtain a declaration or judgment as to the obligations of the Issuer, neither the Trustee nor any

Noteholder may take any further steps against the Issuer or any of its assets to recover any sum still

unpaid in respect of the Notes and all claims against the Issuer in respect of such sums unpaid shall

be extinguished. In particular, (but, without limitation), none of the Trustee, or any Noteholder shall be

entitled to institute, or join with any other person in bringing, instituting or joining, insolvency,

liquidation, winding up, receivership, administration, examinership or similar or analogous proceedings

(whether court based or otherwise and whether under the laws of Ireland, England and Wales or
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otherwise) in relation to the Issuer in relation to such sums or otherwise, nor shall any of them have

any claim in respect of any such sums or on any other account whatsoever over or in respect of any

other assets of the Issuer.

Such net proceeds may be insufficient to pay to the Noteholders amounts equal to the

Scheduled Redemption Amount and the interest which would otherwise accrue to the date of

redemption. In such event, any shortfall shall be borne by the Noteholders and any other

persons entitled to the benefit of the security pursuant to the Constituting Instrument

according to the order of priority specified in the Constituting Instrument and the Early

Redemption Amount will reflect such shortfall in the case of the Noteholders. None of the

Trustee, the holder or holders of the shares in the Issuer (or if it is acting as a share trustee or

custodian, the beneficiary or beneficiaries), the Placement Agents, any Agent or any other

person has any obligation to any Noteholders for payment of any amount by the Issuer in

respect of the Notes.

10 Prescription

Claims against the Issuer for payment in respect of the Notes shall be prescribed and become

void unless made within 10 years from the due date for payment.

11 Replacement of Notes

If any Registered Note is lost, stolen, mutilated, defaced or destroyed it may be replaced,

subject to all applicable laws and stock exchange requirements, at the specified office of the Registrar,

upon payment by the claimant of the out-of-pocket expenses incurred in connection with such

replacement and on such terms as to evidence, security, indemnity and otherwise as the Issuer and

the Registrar may require. Mutilated or defaced Notes must be surrendered before replacements will

be issued.

12 Meetings of Noteholders, Modification, Waiver and Authorisation and Substitution

(a) Meetings of Noteholders, modifications and waiver

The Trust Deed provides for the convening of meetings of Noteholders of a Series to consider

matters affecting their interests, including the modification by Extraordinary Resolution of the

Conditions, the Trust Deed applicable to the Series and / or, if applicable, any Additional Charging

Instrument or any agreement or deed constituted or created by the Constituting Instrument applicable

to the Series. The quorum at any such meeting for passing an Extraordinary Resolution will be two or

more persons holding or representing a clear majority in principal amount of the Notes of the relevant

Series for the time being outstanding, or, at any adjourned such meeting, two or more persons being

or representing Noteholders of the relevant Series, whatever the principal amount of the Notes so held

or represented, except that, inter alia, the terms of the security and certain terms concerning the

amount and currency and the postponement of the due dates of payment of the Notes may be

modified only by resolutions passed at a meeting the quorum at which shall be two or more persons

holding or representing not less than two-thirds, or, at any adjourned such meeting, not less than one-

third, in principal amount of the Notes for the time being outstanding. A resolution duly passed at any

meeting of the Noteholders will be binding on all Noteholders of the relevant Series, whether or not

they were present at such meeting. A resolution in writing signed by or on behalf of the holders of not

less than 75 % in principal amount of the Notes who for the time being are entitled to receive notice of

the meeting shall for all purposes be as valid and effectual as an Extraordinary Resolution passed at a

meeting of Noteholders of such Series. The Trustee may, without any consent or sanction of the
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Noteholders, determine that an event which would otherwise be an Event of Default shall not be so

treated but only if and insofar as in its opinion the interests of the Noteholders shall not be materially

prejudiced thereby. The Trustee may also agree, without the consent of the Noteholders, to:

(A) any modification to the Conditions, any Additional Charging Instrument or the

Constituting Instrument (or the Trust Deed, the Agency Agreement or any other

agreement or deed constituted or created by the Constituting Instrument) or any

Additional Charging Instrument applicable to the Series which is of a formal, minor or

technical nature or is made to correct a manifest error, and

(B) any other modification (except as mentioned in the relevant Constituting Instrument

and as summarised above) and any waiver or authorisation of any breach or proposed

breach of any of the provisions of the Conditions any Additional Charging Instrument

or the Constituting Instrument (or the Trust Deed, the Agency Agreement or any other

agreement or deed constituted or created by the Constituting Instrument) applicable to

the Series and to which the Issuer and / or the Trustee are a party or any accession by

or substitution of any party to any such agreement or deed which in each case, in the

opinion of the Trustee, is not materially prejudicial to the interests of the Noteholders

of that Series.

Any such modification, authorisation or waiver shall be binding on the Noteholders of that

Series and, unless the Trustee agrees otherwise with the Issuer, such modification shall be notified to

the Noteholders of that Series in accordance with Condition 13 and any stock exchange on which

such Series of Notes is admitted to trading (for so long as the Notes are admitted to trading thereon

and such stock exchange so requires) as soon as practicable thereafter.

(b) Authorisation

Unless otherwise provided in the relevant Constituting Instrument, the Issuer will not exercise

any rights in its capacity as a holder of, or person beneficially entitled to or participating in the Charged

Assets unless directed in writing to do so by the Trustee and, if such direction is given, the Issuer will

act only in accordance with such directions. In particular, the Issuer will not attend or vote at any

meeting of holders of, or other persons interested or participating in, or entitled to the rights or benefits

(or a part thereof) of, the Charged Assets or give any consent, waiver, indulgence, time or notification

or make any declaration in relation to such Charged Assets unless it shall have been so directed in

writing by the Trustee. If any such persons aforesaid are at any time requested to give an indemnity

to any person in relation to the Charged Assets or to assume obligations not otherwise assumed by

them under any of the Charged Assets, or to give up, waive or forego any of their rights and / or

entitlements under any of the assets secured pursuant to the relevant Trust Deed and / or, if

applicable, any Additional Charging Instrument, or agree any composition, compounding or other

similar arrangement with respect to any of the Additional Charged Assets or any part of them, the

Issuer will not give such indemnity or otherwise assume such obligations or give up, waive or forego

such rights or agree such composition, compounding or other arrangement unless (i) it shall have

been so requested by the Trustee and (ii) it shall have been counter-indemnified to its satisfaction.

The Trustee shall not be obliged to give any such direction or request to the Issuer in relation

to the Charged Assets unless it is instructed to do so by an Extraordinary Resolution of the

Noteholders of such Series and then only if and to the extent that the Trustee is indemnified and / or

secured and / or prefunded to its satisfaction against any costs or liabilities which it may incur in doing

so and the giving of such direction or request would not cause the Trustee or the Issuer to breach any

applicable law, rule, regulation or directive. The Trustee shall be entitled to rely and act on any
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instruction given to it by the Noteholders in accordance with the foregoing, and it shall not be liable to

any person for the consequences of acting in accordance with such instruction. The Trustee shall not

be responsible for monitoring or enquiring whether any rights have become exercisable by the Issuer

in its capacity as the holder of any Charged Assets and shall not be liable to any person for any failure

by the Issuer to exercise those rights.

(c) Entitlement of the Trustee

In connection with the exercise of its powers, trusts, authorities or discretions (including but

not limited to those in relation to any proposed modification, waiver, authorisation or substitution as

aforesaid) the Trustee shall not have regard to the consequences of such exercise for individual

Noteholders, or of holders of any other notes or bonds, resulting from their being for any purpose

domiciled or resident in, or otherwise connected with, or subject to the jurisdiction of, any particular

territory and the Trustee shall not be entitled to require, nor shall any Noteholder be entitled to claim

from, the Issuer any indemnification or payment in respect of any tax consequence of any such

exercise upon individual Noteholders.

13 Notices

In the case of any Notes admitted to trading on the Irish Stock Exchange, notices to holders of

such Notes shall be deemed to be given once published on the Companies Announcements Office

section of the Irish Stock Exchange website (www.ise.ie).

Notices to holders of Registered Notes not listed on the Irish Stock Exchange will be posted or

emailed to them at their respective addresses in the Register and deemed to have been given on the

seventh day after the date of posting.

14 Indemnification of the Trustee

The Trust Deed provides for the indemnification of the Trustee and for its relief from

responsibility for the validity, sufficiency, efficacy, adequacy, perfection and enforceability (which the

Trustee has not investigated) of the security created over the Mortgaged Property, including provisions

relieving it from taking proceedings to enforce repayment or from taking any action in accordance with

the Constituting Instrument or any Additional Charging Instrument without being first indemnified and /

or secured and / or prefunded to its satisfaction. The Trustee is entitled to enter into business

transactions with the Issuer, any issuer or guarantor of, or other obligor in respect of, the assets, rights

and / or benefits comprising the Charged Assets without accounting to the holders of Notes for any

profit resulting therefrom.

The Trust Deed provides that the Trustee is exempted from any liability in respect of any loss,

diminution in value or theft of all or any part of the Mortgaged Property, from any obligation to insure

all or any part of the Mortgaged Property (including, in either such case, any documents evidencing,

constituting or representing the same or transferring any rights, benefits and / or obligations

thereunder) or to procure the same to be insured and from any claim arising from all or any part of the

Mortgaged Property (or any such document aforesaid) being held in safe custody by a bank or other

custodian selected by the Trustee.

The Trust Deed provides that the Trustee will be under no obligation or duty to act on any

directions of the Noteholders (save as expressly provided in these Conditions, the Trust Deed (save

as aforesaid) or any agreement or instrument arising therefrom, and / or, if applicable, any Additional

Charging Instrument).
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The Trust Deed provides that the Trustee shall not be bound or concerned to make any

investigation into the creditworthiness of any obligor under any Charged Assets or the validity or

enforceability of any of the obligations of any obligor under the terms of any Charged Asset (including,

without limitation, whether the cashflows from any Charged Assets and the Notes are matched).

15 Further issues

Without prejudice to the issue by the Issuer of a Series of Notes comprising more than one

tranche or class of Notes in the manner contemplated by Condition 2, the Issuer shall be at liberty

from time to time without the consent of the Noteholders to:

(a) create and issue Series of Notes on terms that such Series shall not be consolidated

with or form a single series with any other Series of Notes and will not be secured on

the Mortgaged Property or underlying assets for or in relation to any such Series and

will form a separate Series of Notes; or

(b) create and issue notes (“Further Notes”) on terms that such Further Notes shall be

consolidated and form a single Series with the Notes (or class of Notes, as the case

may be) of any existing Series (an “Existing Series”) provided that:

(i) the Further Notes together with the Notes (or class of Notes, as the case may

be) of the Existing Series are secured on the Issuer’s right, title and interest in

and to the Charged Assets for the Existing Series (the “Original Charged

Assets”) and assets (the “Further Charged Assets”) which are identical to

the Original Charged Assets in every material respect and the nominal amount

of which bears the same proportion to the nominal amount of the Further

Notes as the proportion which the nominal amount of the Original Charged

Assets bears to the nominal amount of the Notes (or class of Notes, as the

case may be) of such Existing Series;

(ii) the Conditions of the Further Notes are identical to the Conditions of the Notes

(or class of Notes, as the case may be) of such Existing Series except in

respect of the issue date and first amount of interest (if any) in respect thereof;

(iii) the Further Notes are constituted by a constituting instrument supplemental to

the Constituting Instrument in respect of the Notes (or class of Notes, as the

case may be) of such Existing Series (the “Further Constituting

Instrument”); and

(iv) the security interests granted by the Issuer in such Further Constituting

Instrument and / or any further Additional Charging Instrument executed

pursuant to such Further Constituting Instrument are granted to the Trustee

for all of the Noteholders of the consolidated Series (or consolidated class of

Notes, as the case may be) on the same basis as that applicable to the

Noteholders of the Existing Series (or existing class of Notes, as the case may

be).

Upon any issue of Further Notes pursuant to this Condition 15, all references in these

Conditions to “Notes”, “Charged Assets”, and “Constituting Instrument” shall be deemed (where

the context permits) to be references to the Notes and the Further Notes, the Original Charged Assets

and the Further Charged Assets, the Constituting Instrument and the Further Constituting Instrument,

respectively. The Issuer may not, without the consent of the Noteholders by Extraordinary Resolution,
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issue any separate Series of Notes (other than Further Notes, as described above) which are secured

on the assets comprised in the Mortgaged Property for the Notes (or the Mortgaged Property for any

class of Notes, as the case may be) of this Series except as otherwise specified (and then only to the

extent so specified) in the Constituting Instrument relating to the Notes.

16 Taxation

All payments in respect of the Notes will be made without withholding or deduction for, or on

account of, any present or future taxes, duties or charges of whatsoever nature unless the Issuer or

the Registrar or any Paying Agent is required by applicable law to make any such payment in respect

of the Notes subject to any withholding or deduction for, or on account of, any present or future taxes,

duties or charges of whatsoever nature. In that event, the Issuer or such Paying Agent or the

Registrar (as the case may be) shall make such payment after such withholding or deduction has

been made and shall account to the relevant authorities for the amount so required to be withheld or

deducted. Neither the Issuer nor any Agent or the Trustee will be obliged to make any additional

payments to the Noteholders in respect of such withholding or deduction.

17 Governing law and submission to jurisdiction

(a) The Trust Deed, the relevant Constituting Instrument, the Agency Agreement, the Notes and

all other documents to which, by execution of the Constituting Instrument, the Issuer becomes

a party in respect of a Series and any non-contractual obligations and other matters arising

from or connected with such documents, are governed by and shall be construed in

accordance with Irish law. Each Additional Charging Instrument (if any) shall be governed by

and construed in accordance with the law specified therein.

(b) Subject to Condition 17(c), in relation to any legal action or proceedings arising out of or in

connection with the Trust Deed, the relevant Constituting Instrument, the Agency Agreement,

the Notes, and all other documents to which, by execution of the Constituting Instrument, the

Issuer becomes a party in respect of a Series (whether arising out of or in connection with

contractual or non-contractual obligations) (“Proceedings”), the Issuer irrevocably agrees that

the Irish courts shall have exclusive jurisdiction, and waives any objections to Proceedings in

such courts on the grounds of venue or on the grounds that the Proceedings have been

brought in an inappropriate forum.

(c) The parties agree that Condition 17(b) operates for the benefit of the Trustee and each of the

Noteholders and accordingly, to the extent permitted by law, each party (other than the Issuer)

shall be entitled to take Proceedings in any other court or courts having jurisdiction and the

Issuer irrevocably submits to the jurisdiction of such court or courts and waives any objection

to Proceedings in such court or courts on the grounds of venue or on the grounds that

Proceedings have been brought in an inappropriate forum.
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USE OF PROCEEDS

The net proceeds from each issue of Notes will be used to acquire the Charged Assets (if applicable)

constituting the Mortgaged Property in respect of the relevant Series, on or about the Issue Date of the

Notes, unless otherwise specified in the relevant Series Memorandum.
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DESCRIPTION OF THE ISSUER

General

Redcedar Limited (the “Issuer”) was incorporated in Ireland as a private limited company on 9 May

2013, with registered number 527327, under the Companies Act 1963-2012.

The registered office of the Issuer is at 53 Merrion Square, Dublin 2, Ireland. The telephone number

of the Issuer is +353 1 614 6240. The authorised share capital of the Issuer is EUR 100,000,000

divided into 100,000,000 Ordinary Shares of EUR 1 each (“Shares”). The Issuer has issued 1 Share,

which is fully paid. The issued Share is held by Medb Charitable Trust Limited, an Irish company

limited by guarantee, of 70 Sir John Rogerson’s Quay, Dublin 2, Ireland (the “Share Trustee”). The

Share Trustee has, inter alia, undertaken not to exercise its voting rights to wind up the Issuer unless

and until it has received written confirmation from the Directors of the Issuer that the Issuer does not

intend to carry on further business. No other measures are in place to ensure that the control by the

Share Trustee over the Issuer is not abused. The Share Trustee has no beneficial interest in and

derives no benefit (other than any fees for acting as Share Trustee) from the holding of the issued

Share. The Share Trustee will apply any income derived from the Issuer solely for charitable

purposes.

The Issuer has been established as a special purpose company. The principal activities of the Issuer

are the issuance of financial instruments, the acquisition of financial assets and the entering into of

other legally binding arrangements.

Business

So long as any of the Notes remain outstanding, the Issuer will be subject to the restrictions set out in

Condition 4 and each Constituting Instrument.

As at the date of this Base Prospectus, the Issuer has not commenced operations. The Issuer has,

and will have, no assets other than the sum of EUR 1 representing the issued and paid-up share

capital, such fees (as agreed) per issue payable to it in connection with the issue of Notes or the

purchase, sale or incurring of other obligations and any assets on which the Notes are secured. Save

in respect of the fees generated in connection with each issue of Notes, any related profits and the

proceeds of any deposits and investments made from such fees or from amounts representing the

Issuer’s issued and paid-up share capital, the Issuer will not accumulate any surpluses.

The Notes are obligations of the Issuer alone and not of, or guaranteed in any way by, the Share

Trustees or the Trustee. Furthermore, they are not obligations of, or guaranteed in any way by the

Corporate Services Provider or the Agents.

As at the date of this Base Prospectus, the Issuer has no borrowings or indebtedness in the nature of

borrowings (including loan capital issued or created but unissued), term loans, liabilities under

acceptances or acceptance credits, mortgages, charges or guarantees or other contingent liabilities,

other than as disclosed above along with any related arrangements.

Directors and Company Secretary

The Directors of the Issuer are as follows:

Neasan Cavanagh
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Atif Kamal

The business address of Neasan Cavanagh and Atif Kamal is 53 Merrion Square, Dublin 2, Ireland.

The Company Secretary is TMF Administration Services Limited.

TMF Administration Services Limited (the “Corporate Services Provider”) is the administrator of the

Issuer. Its duties include the provision of certain administrative, accounting and related services. The

appointment of the Corporate Services Provider may be terminated forthwith if the Corporate Services

Provider commits any material breach of the corporate service agreement (the “Corporate Services

Agreement”) between the Issuer and the Corporate Services Provider, is unable to pay its debts as

they fall due or becomes subject to insolvency or other related proceedings. The Corporate Services

Provider may retire upon 90 day’s written notice subject to the appointment of an alternative

administrator on similar terms to the Corporate Services Agreement. The business address of the

Corporate Services Provider is 53 Merrion Square, Dublin 2, Ireland.

Financial Statements

The Issuer has not commenced operations since the date of its incorporation and no financial

statements have been prepared as at the date of this Base Prospectus. The Issuer intends to publish

financial statements for the period ending 31 December 2013.

The auditors of the Issuer will be PriceWaterhouseCoopers, of One Spencer Dock, North Wall Quay,

Dublin, Ireland, who are chartered accountants qualified to practise in Ireland.
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CERTAIN TAX CONSIDERATIONS

The following is a general description of certain tax considerations to the Notes. It does not purport to

be a complete analysis of all tax considerations relating to the Notes and should be read in

conjunction with the section entitled “Risk Factors –Taxation”. Prospective purchasers of the Notes

should consult their tax advisers as to the consequences under the tax laws of the country or countries

in which they are resident for tax purposes of acquiring, holding and disposing of Notes and receiving

payments of interest, principal and/or other amounts in respect of the Notes. This summary is based

upon the law as in effect on the date of this Base Prospectus and is subject to any change in law that

may take effect after such date.

Ireland

The following is a summary of certain Irish tax consequences of the purchase, ownership and

disposition of the Notes. The summary does not purport to be a comprehensive description of all of

the tax considerations that may be relevant to a decision to purchase, own or dispose of the Notes.

The summary relates only to the position of persons who are the absolute beneficial owners of the

Notes and may not apply to certain other classes of persons such as dealers in securities.

The summary is based upon Irish tax laws and the practice of the Irish Revenue Commissioners as in

effect on the date of this Base Prospectus, which are subject to prospective or retroactive change.

The summary does not constitute tax or legal advice and the comments below are of a general nature

only. Prospective investors in the Notes should consult their own advisors as to the Irish or other tax

consequences of the purchase, beneficial ownership and disposition of the Notes including, in

particular, the effect of any state or local tax laws.

Income Tax

In general, persons who are resident in Ireland are liable to Irish taxation on their world-wide income

whereas persons who are not resident in Ireland are only liable to Irish taxation on their Irish source

income. All persons are under a statutory obligation to account for Irish taxation on a self-assessment

basis and there is no requirement for the Irish Revenue Commissioners to issue or raise an

assessment.

A Note issued by the Issuer may be regarded as property situate in Ireland (and hence Irish source

income) on the grounds that a bearer security is deemed to be situate where it is physically located or

a debt is deemed to be situate where the debtor resides. However, the interest earned on such Notes

is exempt from income tax if paid to a person who is not a resident of Ireland and who for the

purposes of Section 198 of the Taxes Consolidation Act 1997 (as amended) (“TCA 1997”) is regarded

as being a resident of a relevant territory. A relevant territory for this purpose is a Member State of the

European Communities (other than Ireland) or not being such a Member State a territory with which

Ireland has entered into a double tax treaty that has the force of law or, on completion of the

necessary procedures, will have the force of law and such double tax treaty contains an article dealing

with interest or income from debt claims. A list of the countries with which Ireland has entered into a

double tax treaty is available on www.revenue.ie.

Relief from Irish income tax may also be available under other exemptions contained in Irish tax

legislation or under the specific provisions of a double tax treaty between Ireland and the country of

residence of the holder of the Notes.

http://www.revenue.ie/
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If the above exemptions do not apply it is understood that there is a long standing unpublished

practice whereby no action will be taken to pursue any liability to such Irish tax in respect of persons

who are regarded as not being resident in Ireland except where such persons:

(a) are chargeable in the name of a person (including a trustee) or in the name of an agent or

branch in Ireland having the management or control of the interest; or

(b) seek to claim relief and / or repayment of tax deducted at source in respect of taxed income

from Irish sources; or

(c) are chargeable to Irish corporation tax on the income of an Irish branch or agency or to

income tax on the profits of a trade carried on in Ireland to which the interest is attributable.

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

Withholding Taxes

In general, withholding tax (currently at the rate of 20 %) must be deducted from interest payments

made by an Irish company such as the Issuer. However, Section 246 TCA 1997 (“Section 246”)

provides that this general obligation to withhold tax does not apply in respect of, inter alia, interest

payments made by the Issuer to a person, who by virtue of the law of the relevant territory, is resident

for the purposes of tax in a relevant territory (see above for details). This exemption does not apply if

the interest is paid to a company in connection with a trade or business which is carried on in Ireland

by the company through a branch or agency.

Apart from Section 246, Section 64 TCA 1997 (“Section 64”) provides for the payment of interest on a

“Quoted Eurobond” without deduction of tax in certain circumstances. A Quoted Eurobond is defined

in Section 64 as a security which:

(i) is issued by a company;

(ii) is quoted on a recognised stock exchange (this term is not defined but is understood to mean

an exchange which is recognised in the country in which it is established such as the Irish

Stock Exchange); and

(iii) carries a right to interest.

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

(a) the person by or through whom the payment is made is not in Ireland, or

(b) the payment is made by or through a person in Ireland, and

(i) the Quoted Eurobond is held in a recognised clearing system (Euroclear and

Clearstream Luxembourg have, amongst others, been designated as recognised

clearing systems); or

(ii) the person who is the beneficial owner of the Quoted Eurobond and who is beneficially

entitled to the interest is not resident in Ireland and has made an appropriate written

declaration to this effect.
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In certain circumstances, Irish encashment tax may be required to be withheld at the standard rate

(currently at the rate of 20 %) from interest on any Note, where such interest is collected by a person

in Ireland on behalf of any holder of Notes.

Capital gains tax

A Noteholder will not be subject to Irish taxes on capital gains provided that such Noteholder is neither

resident nor ordinarily resident in Ireland and such Noteholder does not have an enterprise, or an

interest in an enterprise, which carries on business in Ireland through a branch or agency or a

permanent representative to which or to whom the Notes are attributable.

Capital acquisitions tax

If the Notes are comprised in a gift or inheritance taken from an Irish domiciled, resident or ordinarily

resident disponer or if the donee / successor is resident or ordinarily resident in Ireland, or if any of the

Notes are regarded as property situate in Ireland, the donee / successor may be liable to Irish capital

acquisitions tax. As a result, a donee / successor may be liable to Irish capital acquisitions tax, even

though neither the disponer nor the donee / successor may be domiciled, resident or ordinarily

resident in Ireland at the relevant time.

Stamp duty

For as long as the Issuer is a qualifying company within the meaning of Section 110 TCA 1997, no

Irish stamp duty will be payable on either the issue or transfer of the Notes, provided that the money

raised by the issue of the Notes is used in the course of the Issuer’s business.

THE ABOVE SUMMARIES ARE NOT INTENDED TO CONSTITUTE A COMPLETE ANALYSIS OF

ALL TAX CONSEQUENCES RELATING TO THE OWNERSHIP OF NOTES, PROSPECTIVE

INVESTORS SHOULD CONSULT THEIR OWN TAX ADVISERS CONCERNING THE

CONSEQUENCES OF THEIR PARTICULAR SITUATION.

IN THIS REGARD NOTEHOLDERS ARE EXPRESSLY PLACED ON NOTICE THAT THE ISSUER’S

ABILITY TO RECEIVE CERTAIN PAYMENTS WITHOUT WITHHOLDING TAX MAY BE

CONTINGENT UPON THE PARTICULAR CIRCUMSTANCES OF ANY RELEVANT NOTEHOLDER,

FOR EXAMPLE, ITS GEOGRAPHIC LOCATION, LEGAL STATUS OR ITS WILLINGNESS TO

PROVIDE DETAILS OF ITS TAX STATUS TO THE ISSUER OR TAX AUTHORITIES. AS THE

NOTES ARE FREELY TRANSFERABLE, THE ISSUER ULTIMATELY CANNOT CONTROL THE

STATUS OF THE NOTEHOLDERS AND, THEREFORE, SHOULD A NOTEHOLDER OR

NOTEHOLDERS HOLD THE NOTES WITH THE CONSEQUENCE THAT THE ISSUER IS NOT

ENTITLED TO A TAX TREATMENT AS ADVANTAGEOUS AS MAY OTHERWISE HAVE BEEN

THE CASE, EXCEPT TO THE EXTENT IT CAN BE PROPERLY ATTRIBUTED TO A PARTICULAR

SERIES OF NOTES, SUCH RISK OF AN ADVERSE TAX TREATMENT WILL BE BOURNE BY ALL

NOTEHOLDERS.

TO THE EXTENT INVESTORS WISH TO RELY UPON APPLICABLE DOUBLE TAX TREATIES OR

THE PROVISIONS OF A TAX CODE POTENTIALLY ALLOWING SUCH INVESTORS SPECIFIC

TREATMENT DUE TO ITS LEGAL STATUS (FOR EXAMPLE, BUT NOT LIMITED TO, ASSERTED

STATUS AS A FOREIGN GOVERNMENT OR ENTITY) TO REDUCE EXPOSURE TO TAXES OR

DISAPPLY WITHHOLDING TAX THAT THE ISSUER OR THE MORTGAGED PROPERTY MAY

OTHERWISE BE SUBJECT TO, THIS IS THE SOLE RESPONSIBILITY OF THE INVESTOR AND

THE ISSUER AND ITS AGENTS WILL HAVE NO RESPONSIBILITY IN THIS REGARD.
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FOREIGN ACCOUNT TAX COMPLIANCE ACT

TO ENSURE COMPLIANCE WITH REQUIREMENTS IMPOSED BY THE US INTERNAL REVENUE

SERVICE, ANY TAX DISCUSSION HEREIN WAS NOT WRITTEN AND IS NOT INTENDED TO BE

USED AND CANNOT BE USED BY ANY TAXPAYER FOR PURPOSES OF AVOIDING US

FEDERAL INCOME TAX PENALTIES THAT MAY BE IMPOSED ON THE TAXPAYER. ANY SUCH

TAX DISCUSSION WAS WRITTEN TO SUPPORT THE PROMOTION OR MARKETING OF THE

NOTES DESCRIBED HEREIN. EACH TAXPAYER SHOULD SEEK ADVICE BASED ON THE

TAXPAYER’S PARTICULAR CIRCUMSTANCES FROM AN INDEPENDENT TAX ADVISER.

Sections 1471 through 1474 of the Code (“FATCA”) impose a new reporting regime and potentially a

30% withholding tax with respect to certain payments to any non-US financial institution (a “foreign

financial institution”, or “FFI” (as defined by FATCA)) that (i) does not become a “Participating FFI”

by entering into an agreement with the US Internal Revenue Service (the “IRS”) to provide the IRS

with certain information in respect of its account holders and investors or (ii) is not otherwise exempt

from or in deemed compliance with FATCA. The Issuer may be classified as an FFI.

The new withholding regime will be phased in beginning 01 January 2014 for payments from sources

within the United States and 01 January 2017 for payments of gross proceeds from dispositions of

securities that produce US source interest or dividends. The regime will also apply to “foreign

passthru payments” (a term not yet defined) no earlier than 01 January 2017. This withholding

would potentially apply to payments in respect of (i) any Notes characterized as debt (or which are not

otherwise characterized as equity and have a fixed term) for US federal tax purposes that are issued

on or after the date (the “grandfathering date”) that is six months after the date on which final US

Treasury regulations define the term foreign passthru payments, or which are materially modified on or

after the grandfathering date and (ii) any Notes characterized as equity or which do not have a fixed

term for US federal tax purposes, whenever issued.

The United States and a number of other jurisdictions have announced their intention to negotiate

intergovernmental agreements to facilitate the implementation of FATCA (each, an “IGA”). Pursuant

to FATCA and the “Model 1” and “Model 2” IGAs released by the United States, an FFI in an IGA

signatory country could be treated as a “Reporting FI” not subject to withholding under FATCA on any

payments it receives. Further, an FFI in a Model 1 IGA jurisdiction generally would not be required to

withhold under FATCA or an IGA (or any law implementing an IGA) (any such withholding being

“FATCA Withholding”) from payments it makes (unless it has agreed to do so under the US “qualified

intermediary”, “withholding foreign partnership” or “withholding foreign trust” regimes). The Model 2

IGA leaves open the possibility that a Reporting FI might in the future be required to withhold under

FATCA or an IGA from payments it makes. Under each Model IGA, Reporting FI would still be

required to report certain information in respect of its account holders and investors to its home

government or to the IRS. The United States and Ireland have entered into an IGA (the “US-Ireland

IGA”).

The Issuer expects to be treated as a Reporting FI and does not expect to be subject to FATCA

Withholding. There can be no assurance, however, that the Issuer will be treated as a Reporting FI

and that such withholding will not be imposed against the Issuer. If the Issuer does not become a

Participating FFI, Reporting FI, or is not treated as exempt from or in deemed compliance with

FATCA, the Issuer may be subject to FATCA Withholding on payments received from US sources and

Participating FFIs. Any such withholding imposed on the Issuer may reduce the amounts available to

the Issuer to make payments on the Notes.
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The Issuer expects to be treated as a Reporting FI pursuant to the US-Ireland IGA and does not

anticipate being obliged to deduct any FATCA Withholding. There can be no assurance, however,

that the Issuer will be treated as a Reporting FI or that it would in the future not be required to deduct

FATCA Withholding from payments it makes. Accordingly, the Issuer and financial institutions through

which payments on the Notes are made may be required to withhold FATCA Withholding if (i) any FFI

through or to which payment on such Notes is made is not a Participating FFI, a Reporting FI, or

otherwise exempt from or in deemed compliance with FATCA or (ii) an investor (other than an exempt

investor) does not provide information sufficient to determine whether the investor is a US person or

should otherwise be treated as holding a “United States Account”.

If an amount in respect of FATCA Withholding were to be deducted or withheld either from amounts

due to the Issuer or from interest, principal or other payments made in respect of the Notes, neither

the Issuer nor any Paying Agent nor any other person would, pursuant to the conditions of the Notes,

be required to pay additional amounts as a result of the deduction or withholding. As a result,

investors may receive less interest or principal than expected.

If FATCA Withholding is required, the provisions of Condition 6(c) (Redemption for taxation and other

reasons) may apply and the Issuer may redeem the Notes as more fully set out in Condition 6.

FATCA is particularly complex and its application is uncertain at this time. The above description is

based in part on proposed regulations, official guidance and model IGAs, all of which are subject to

change or may be implemented in a materially different form.
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SUBSCRIPTION AND SALE

In relation to any Series or Tranche of Notes, by executing the Constituting Instrument, the Issuer may

enter into a Placing Agreement (the “Placing Agreement”) with each Placement Agent specified in

the Constituting Instrument relating to such Series of Notes, on the terms set out, or incorporated by

reference, in the applicable Constituting Instrument. Pursuant to the Placing Agreement, the

Placement Agent(s) will subscribe or procure subscribers for the Notes of each Series, subject to the

satisfaction of certain conditions precedent including, without limitation if the Notes are intended to be

admitted to trading on a stock exchange.

Transfer restrictions applicable to the Notes

Ireland

Each Placement Agent represents, warrants and agrees that, and each further Placement Agent

appointed under any Series of Notes, will be required to represent, warrant and agree that, it has not

offered, sold, placed or underwritten and will not offer, sell, place or underwrite any Notes, or do

anything in Ireland in respect of any Notes, otherwise than in conformity with the provisions of:

(a) the Prospectus (Directive 2003/71/ EC) Regulations 2005 (as amended by the Prospectus

(Directive 2003/71/EC) (Amendment) Regulations 2012) and any rules issued by the Central

Bank under Section 51 of the Investment Funds, Companies and Miscellaneous Provisions

Act 2005 of Ireland (as amended) (the “2005 Act”);

(b) the Companies Acts 1963 to 2012;

(c) the European Communities (Markets in Financial Instruments) Regulations 2007 (as

amended) and it will conduct itself in accordance with any rules or codes of conduct and any

conditions or requirements, or any other enactment, imposed or approved by the Central

Bank; and

(d) the Market Abuse (Directive 2003/6/EC) Regulations 2005 (as amended) and any rules issued

by the Central Bank under Section 34 of the 2005 Act,

and will assist the Issuer in complying with its obligations thereunder.

Sweden

This Base Prospectus has not been approved by or registered with the Swedish Financial Supervisory

Authority (Sw. Finansinspektionen) or passported into Sweden pursuant to the Swedish Financial

Instruments Trading Act (Sw. lag (1991:980) om handel med finansiella instrument). Accordingly, the

Notes may only be offered in Sweden in circumstances that will not result in a requirement to prepare

or publish a prospectus pursuant to the Swedish Financial Instruments Trading Act.

United States

The Notes have not been and will not be registered under the Securities Act or the securities laws of

any State of the United States and may not be offered, sold or otherwise transferred within the United

States or to, or for the account or benefit of, US persons (as defined in Regulation S under the

Securities Act). The Issuer has not been and does not intend to be registered as an investment

company under the 1940 Act.
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Persons considering the purchase of Notes should consult their own legal advisers concerning the

application of US securities laws to their particular situations as well as any consequences of the

purchase, ownership and disposition of Notes arising under the laws of any other relevant

jurisdictions.

Certain additional United States law considerations

If the assets of the Issuer were deemed to be assets of a “benefit plan investor” within the meaning

of Section 3(42) of the US Employee Retirement Income Security Act of 1974, as amended (“ERISA”),

certain transactions that the Issuer may enter into in the ordinary course of business might constitute

non-exempt prohibited transactions thereunder and might be subject to excise taxes and have to be

rescinded. However, in relation to each Series of Notes, each purchaser or holder of a Note (or any

interest therein) shall be deemed to have represented by such purchase and / or holding that it is not

acquiring such Note (or any interest therein), directly or indirectly, with assets of a benefit plan

investor. For these purposes, a benefit plan investor is (i) an employee benefit plan subject to part 4,

Title I of ERISA, (ii) any plan to which section 4975 of the US Internal Revenue Code of 1986, as

amended, applies or (iii) any entity whose underlying assets include plan assets by reason of a plan’s

investment in such entity.

European Economic Area

In relation to each Member State of the European Economic Area which has implemented the

Prospectus Directive (each, a “Relevant Member State”), each Placement Agent has represented

and agreed that with effect from and including the date on which the Prospectus Directive is

implemented in that Relevant Member State (the “Relevant Implementation Date”) it has not made

and will not make an offer of Notes to the public in that Relevant Member State except that it may, with

effect from and including the Relevant Implementation Date, make an offer of Notes to the public in

that Relevant Member State:

(a) in cases where the Series Memorandum in relation to the Notes specify that an offer of those

Notes may be made other than pursuant to Article 3(2) of the Prospectus Directive in that

Relevant Member State (a “Public Offer”), following the date of publication of a prospectus in

relation to such Notes which has been approved by the competent authority in that Relevant

Member State or, where appropriate, approved in another Relevant Member State and notified

to the competent authority in that Relevant Member State, provided that any such prospectus

has subsequently been supplemented by a Series Memorandum contemplating such Public

Offer, in accordance with the Prospectus Directive, in the period beginning and ending on the

dates specified in such prospectus or Series Memorandum, as applicable and the Issuer has

consented in writing to its use for the purpose of the Public Offer;

(b) in all cases to any legal entity which is a qualified investor as defined in the Prospectus

Directive;

(c) in all cases to fewer than 100 or, if the Relevant Member State has implemented the relevant

provision of the 2010 PD Amending Directive, 150 natural or legal persons (other than

qualified investors as defined in the Prospectus Directive), subject to obtaining the prior

consent of the relevant Placement Agent or Placement Agents nominated by the Issuer for

any such offer; or

(d) in all cases in any other circumstances falling within Article 3(2) of the Prospectus Directive,
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provided that no such offer of Notes referred to in (b) to (d) above shall require the Issuer or any

Placement Agent to publish a prospectus pursuant to Article 3 of the Prospectus Directive or

supplement a prospectus pursuant to Article 16 of the Prospectus Directive.

For the purposes of this provision, the expression an “offer of Notes to the public” in relation to any

Notes in any Relevant Member State means the communication in any form and by any means of

sufficient information on the terms of the offer and the Notes to be offered so as to enable an investor

to decide to purchase or subscribe the Notes, as the same may be varied in that Member State by any

measure implementing the Prospectus Directive in that Member State, the expression “Prospectus

Directive” means Directive 2003/71/ EC (and amendments thereto, including the 2010 PD Amending

Directive, to the extent implemented in the Relevant Member State) and includes any relevant

implementing measure in the Relevant Member State and the expression “2010 PD Amending

Directive” means Directive 2010/73/ EU.

General

Selling restrictions in respect of each Series of Notes may be modified or supplemented by the

agreement of the Issuer and each relevant Placement Agent. Any such modification and any other or

additional restrictions which may be agreed between the Issuer and each relevant Placement Agent in

respect of a Series will be set out in the Constituting Instrument and the Series Memorandum in

respect of that Series of Notes.

Each Placement Agent represents, warrants and covenants that it will comply with all applicable laws

and regulations in each jurisdiction in which each of them acquires, offers, sells or delivers the Notes.
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GENERAL INFORMATION

1. There are no governmental, legal, litigation or arbitration proceedings (including any such

proceedings which are pending or threatened of which the Issuer is aware) which may have or

have had since the date of its incorporation, significant effects on the Issuer’s financial position

or profitability.

2. For so long as the Programme remains in effect or any Notes issued or entered into by the

Issuer remain outstanding, the following documents will be available from the date hereof

during usual business hours on any weekday (Saturdays, Sundays and public holidays

excepted) for physical inspection at and collection of copies free of charge from the registered

office of the Issuer and the specified offices of the Paying Agent:

(1) this Base Prospectus;

(2) any Master Trust Terms, Master Agency Terms, the Master Definitions and any other

master document (together the “Master Terms Documents” and each a “Master

Terms Document”) which contains provisions which are incorporated by reference

into any Constituting Instrument (in relation to a Series of Notes which is or are

outstanding) so as to constitute any Trust Deed, Agency Agreement or other deed or

agreement with respect to a Series of Notes (as amended, modified and / or

supplemented by the relevant Constituting Instrument);

(3) any deed or agreement (other than the Constituting Instrument for each Series of

Notes) supplemental to any of the documents referred to in (2) above;

(4) the Memorandum and Articles of Association of the Issuer;

(5) the most recent financial statements of the Issuer (if any);

(6) the Constituting Instrument and, if applicable, each Additional Charging Instrument

relating to each Series of Notes; and

(7) the Series Memorandum relating to each Series of Notes.

3. Pursuant to the Master Trust Terms, the Trustee may retire at any time upon giving not less

than 3 calendar months’ notice in writing to the Issuer, and the Noteholders shall have power

(exercisable by Extraordinary Resolution) to remove the Trustee provided that the retirement

or removal of any sole Trustee or sole trust corporation shall not become effective until a trust

corporation is appointed as successor Trustee.

5. The Issuer has obtained all necessary consents, approvals and authorisations (if any) which

are necessary in Ireland at the date of this Base Prospectus in connection with the

establishment and update of its Programme. The establishment of the Programme and the

issue of this Base Prospectus were authorised by resolutions of the Board of Directors of the

Issuer passed on 10 June 2013.

6. In respect of the Issuer, there has been no significant change in the financial or trading

position of the Issuer, and no material adverse change in the financial position or prospects of

the Issuer in each case, since the date of its incorporation.
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7. Each Placement Agent shall be entitled to charge, and be paid, a commission on subscription

for or acquisition of the Notes of a Series or on a sale or transfer of the Notes of a Series as

may be more particularly specified in the relevant Constituting Instrument. Any such

commission may be deducted from the subscription proceeds or, as the case may be, from the

proceeds of sale of the Notes.

8. Other than in compliance with its obligations, if any, under Regulation (EC) No 24/2009 of the

European Central Bank concerning statistics on the assets and liabilities of financial vehicle

corporations engaged in securitisation transactions, or in compliance with applicable law or

regulation, the Issuer does not intend to provide post-issuance transaction information with

regard to the Notes of any Series which are admitted to trading or with regard to any

underlying collateral in respect of such Notes.

9. Any website referred to in this Base Prospectus does not form part of this Base Prospectus
and will not be incorporated by reference.
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