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It is intended that Ipanema Capital p.l.c. (the “Issuer”) from time to time may issue notes (the “Notes”) under the programme for
the issue of Notes described herein (the “Programme”) subject to compliance with relevant laws, regulations and directives.

This document (this “Base Prospectus”) comprises a base prospectus for the purposes of Article 5.4 of Directive 2003/71/EC, as
amended (the “Prospectus Directive”) and relevant implementing measures in Ireland for the purpose of giving information with
regard to the issue of Notes of the Issuer under the Programme during the period of twelve months after the date hereof.

The Base Prospectus has been approved by the Central Bank of Ireland (the “Central Bank”), as competent authority under 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. Such approval relates only to the Notes which are to be admitted to trading on the
regulated market of the Irish Stock Exchange or other regulated markets for 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 “EEA”).

Application has been made to the Irish Stock Exchange for such Notes to be admitted to the Official List and trading on its
regulated market. No assurance can be given that such an application to admit the Notes to the Official List of the Irish Stock
Exchange and to trading on its regulated market will be successful.

In addition, Notes may be issued pursuant to the Programme which are listed on another stock exchange and/or admitted to
trading on another market (which may or may not be regulated) and/or unlisted and/or not admitted to trading on any market, in
each case as specified in the relevant Final Terms or Series Offering Document.

The Notes may be issued on the terms set out in this Base Prospectus and in final terms entered into in connection therewith for
the purposes of Article 5(4) of the Prospectus Directive (the “Final Terms”), the form of which is set out herein. Notes may also be
issued under the Programme on terms set out in a separate prospectus or offering memorandum (each a “Series Offering
Document”) relating to such Notes which incorporates by reference the whole or any part of this Base Prospectus. Any Series
Offering Document may constitute a prospectus for the purposes of the Prospectus Directive and relevant implementing measures
in Ireland and, in any such case, such fact will be stated in the relevant Series Offering Document. Any Series Offering Document
which does not constitute a prospectus for such purposes may, following its initial issue and the issue of the Notes to which it
relates, be restated and as so restated may constitute a prospectus for such purposes.

Copies of each set of Final Terms and each Series Offering Document will be available at the specified office set out below of the
Issuer. In addition, a copy of each set of Final Terms or Series Offering Document, as applicable, in respect of a Series of Notes
admitted to trading on the regulated market of the Irish Stock Exchange or the subject of a public offer within the EEA will be filed
with the Central Bank.

The obligations of the Issuer under the Notes will be secured by, inter alia, the security interests in favour of the Trustee over the
relevant assets of the Issuer described further herein, subject to and all as more fully described in “Terms and Conditions of the
Notes - Security”. If the net proceeds of the enforcement of the security for the Notes are insufficient to meet in full the claims of all
such secured parties (in accordance with the priorities described herein), none of the other assets of the Issuer (if any) will be
available to meet the insufficiency and any outstanding liability of the Issuer shall be extinguished upon such enforcement
regardless of any such insufficiency.

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.

The Notes will be obligations solely of the Issuer and will not be guaranteed by, or be the responsibility of, any other entity. In
particular, the Notes will not be obligations of, and will not be guaranteed by, the Arranger, the Dealers, any Agent (as defined in
Terms and Conditions of the Notes herein), the Portfolio Manager or the Trustee.

Notes may be issued in bearer form or in registered form. Notes may be issued in definitive form or may be held and cleared
through Euroclear Bank S.A./N.V. of 1 Boulevard du Roi Albert II, 1210 Brussels, Belgium (“Euroclear”) or Clearstream Banking,
société anonyme of 42 Avenue J.F. Kennedy, L-1855 Luxembourg, Luxembourg (“Clearstream, Luxembourg”) or any other
clearing system as may be specified in the relevant Final Terms or Series Offering Document, as applicable.

The issue price and the amount of the relevant Notes will be determined, before filing of the relevant Final Terms or Series
Offering Document, as applicable, of each Tranche, based on the prevailing market conditions.

Arranger and Dealer

KBC Bank NV

The date of this Base Prospectus is 30 March 2016



INTRODUCTION

Information in relation to the Issuer is set out on pages 38 to 39 of this Base Prospectus. Subject to the
following sentence, the final terms of each Series of Notes of the Issuer (and related information) will be
set out in Final Terms which should be read together with this Base Prospectus. Notes may also be issued
under the Programme on terms set out in a separate prospectus or offering memorandum relating to such
Notes (each a “Series Offering Document”) which incorporates by reference the whole or any part of this
Base Prospectus. Any such Final Terms or Series Offering Document will be published by being made
available as described in “General Information”. This Base Prospectus should be read and construed in
conjunction with each relevant Final Terms and all other documents which are deemed to be incorporated
by reference in the Base Prospectus. This Base Prospectus shall, save as specified herein and therein, be
read and construed on the basis that such documents are so incorporated by reference and form part of
this Base Prospectus.

The Issuer accepts responsibility for the information contained in this Base Prospectus. To the best of the
knowledge and belief of the Issuer, having 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. None of the Trustee, Agents, Arranger, Dealers or
Portfolio Manager accepts any responsibility for the information contained in this Base Prospectus.

In addition, in the context of any offer of securities that is not within an exemption from the requirement
to publish a prospectus under the Prospectus Directive (a “Non-exempt Offer”), the Issuer accepts
responsibility, in each Member State for which it has given its consent referred to herein (each an
“Authorised Offer Jurisdiction”), for the content of this Base Prospectus in relation to any person (an
“Investor”) to whom an offer of any Notes is made by any financial intermediary to whom it has given its
consent to use this Base Prospectus (an “ Authorised Offeror”), where the offer is made during the period
for which that consent is given and where the offer is made in the relevant Authorised Offer Jurisdiction
for which that consent was given and is in compliance with all other conditions attached to the giving of
the consent, all as mentioned in this Base Prospectus. However, neither the Issuer, the Trustee, the Agents,
Arranger, nor any Dealer has any responsibility for any of the actions of any Authorised Offeror,
including compliance by an Authorised Offeror with applicable conduct of business rules or other local
regulatory requirements or other securities law requirements in relation to such offer. Any new
information with respect to an Authorised Offeror unknown at the time of the approval of this Base
Prospectus or the filing of the relevant Final Terms as the case may be, will be provided on the relevant
Authorised Offeror’s website.

If so specified in the Final Terms in respect of any Tranche of Notes, the Issuer consents to the use of this
Base Prospectus in connection with a Non-exempt Offer of any relevant Notes during the Offer Period
specified in the relevant Final Terms (the “Offer Period”) either (1) in the Member State(s) specified in the
relevant Final Terms by any Dealer which is authorised to make such offers under the Markets in
Financial Instruments Directive 2004/39/EC (“MiFID”) and which satisfies any conditions specified in
the relevant Final Terms or (2) by the financial intermediaries, in the relevant Member State(s) and subject
to the relevant conditions, in each case specified in the relevant Final Terms for so long as they are
authorised to make such offers under MiFID.

The consent referred to above relates to Offer Periods occurring within 12 months from the date of this
Base Prospectus.

Any Authorised Offeror who wishes to use this Base Prospectus in connection with a Non-exempt
Offer as set out in (1) above is required, for the duration of the relevant Offer Period, to publish on its
website that it is using this Base Prospectus for such Non-exempt Offer in accordance with the consent
of the Issuer and the conditions attached thereto.



To the extent specified in the relevant Final Terms a Non-exempt Offer may be made during the relevant
Offer Period by the Dealers in any relevant Authorised Offer Jurisdiction and subject to any relevant
conditions, in each case all as specified in the relevant Final Terms.

Other than as set out above, neither the Issuer nor any of the Dealers have authorised the making of any
Non-exempt Offer by any person in any circumstances and such person is not permitted to use this Base
Prospectus in connection with its offer of any Notes. Any such offers are not made on behalf of the Issuer
or the Dealers and none of the Issuer or the Dealers has any responsibility or liability for the actions of any
person making such offers.

An Investor intending to acquire or acquiring any Notes from an Authorised Offeror will do so, and offers
and sales of the Notes to an Investor by an Authorised Offeror will be made, in accordance with any terms
and other arrangements in place between such Authorised Offeror and such Investor including as to price
allocations and settlement arrangements (the “Terms and Conditions of the Non-exempt Offer”). The
Issuer will not be a party to any such arrangements with Investors (other than Dealers) in connection with
the offer or sale of the Notes and, accordingly, this Base Prospectus and any Final Terms will not contain
such information.

In the event of an offer being made by an Authorised Offeror, the Authorised Offeror will provide
information to investors on the terms and conditions of the offer on its website at the time the offer is
made.

This Base Prospectus has been prepared on the basis that, except to the extent to which sub-paragraph (ii)
below may apply, any offer of Notes in any Member State of the European Economic Area (an “EEA
State”) which has implemented the Prospectus Directive (each, a “Relevant Member State”) will be made
pursuant to an exemption under the Prospectus Directive, as implemented in that Relevant Member State,
from the requirement to publish a prospectus for offers of Notes. Accordingly, any person making or
intending to make an offer in that Relevant Member State of Notes which are the subject of an offering
contemplated in this Base Prospectus as completed by final terms in relation to the offer of those Notes
may only do so (i) in circumstances in which no obligation arises for the Issuer or any Dealer to publish a
prospectus pursuant to Article 3 of the Prospectus Directive or supplement a prospectus pursuant to
Article 16 of the Prospectus Directive, in each case, in relation to such offer, or (ii) if a prospectus for such
offer 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 and (in either case) published, all in accordance with the Prospectus Directive, provided
that any such prospectus has subsequently been completed by final terms which specify that offers may
be made other than pursuant to Article 3(2) of the Prospectus Directive in that Relevant Member State and
such offer is made in the period beginning and ending on the dates specified for such purpose in such
prospectus or final terms, as applicable. Except to the extent sub-paragraph (ii) above may apply, neither
the Issuer nor any of the Dealers has authorised, nor do they authorise, the making of any offer of Notes
in circumstances in which an obligation arises for the Issuer or any Dealer to publish or supplement a
prospectus for such offer.

No person has been authorised to give any information or to make any representations other than those
contained in this Base Prospectus or which are incorporated by reference in this Base Prospectus in
connection with the issue or sale of the Notes and, if given or made, such information or representation
must not be relied upon as having been authorised by the Issuer or any of the Dealers. Neither the
delivery of this Base Prospectus nor any sale made in connection herewith shall, 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 document 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
document has been most recently amended or supplemented or that any other information supplied in



connection with the Notes is correct as of any time subsequent to the date on which it is supplied or, if
different, the date indicated in the document containing the same. The Dealers expressly do not undertake
to review the financial condition or affairs of the Issuer at any time.

None of the Arranger, the Custodian, the Dealers, the Trustee, the Portfolio Manager or any Agent has
separately verified the information contained herein. Accordingly, no representation, warranty or
undertaking, express or implied, is made and no responsibility is accepted by any of the Arranger, the
Custodian, the Dealers, the Trustee, the Portfolio Manager or any Agent as to the accuracy or
completeness of the information contained in this Base Prospectus or any other information provided by
the Issuer in connection with the Notes. None of the Arranger, the Custodian, the Dealers, the Trustee, the
Portfolio Manager or any Agent accept any liability in relation to the information contained in this Base
Prospectus or any other information provided by the Issuer in connection with the Notes.

Prospective investors should have regard to the factors described under the section headed “Risk
Factors” in this Base Prospectus. This Base Prospectus does not describe all of the risks of an
investment in the Notes. The risk factors identified in this Base Prospectus are provided as general
information only and the Dealers and the Arranger disclaim any responsibility to advise purchasers of
Notes of the risks and investment considerations associated therewith as they may exist at the date
hereof or as they may from time to time alter. This Base Prospectus (and any other information
supplied in connection with the Notes) is not intended to provide the basis of any credit or other
evaluation and should not be considered as a recommendation by the Issuer or any of the Dealers that
any recipient of this Base Prospectus or any other information supplied in connection with the Notes,
should purchase any of the Notes. Each investor contemplating purchasing any of the Notes should
make its own independent investigation of the financial condition and affairs of the Issuer, and its
own appraisal of the creditworthiness of the Issuer and of the tax, accounting and legal consequences
of an investment in any of the Notes for such investor. Each prospective purchaser of any of the Notes,
in connection with their primary distribution or otherwise, shall have such knowledge and experience
in financial and business matters that it is capable of evaluating the merits, risks and suitability of
investing in the Notes.

This Base Prospectus does not constitute an offer of, or an invitation by or on behalf of, the Issuer or the
Dealers to subscribe for, or purchase, any Notes. The distribution of this Base Prospectus and the offering
or sale of the Notes in certain jurisdictions may be restricted by law. Persons into whose possession this
Base Prospectus come are required by the Issuer and the Dealers to inform themselves about and to
observe any such restrictions. The Notes have not been and will not be registered under the U.S. Securities
Act of 1933, as amended (the “Securities Act”) and include Notes in bearer form that are subject to U.S.
tax law requirements. Subject to certain exceptions, Notes may not be offered, sold or delivered within the
United States or to U.S. persons. For a description of certain further restrictions on offers and sales of
Notes and distribution of this Base Prospectus, see “ Subscription and Sale”.

The information set forth herein, to the extent that it comprises a description of certain provisions of the
documentation relating to the transactions described herein, is a summary and is not presented as a full
statement of the provisions of such documentation. Such summaries are qualified by reference to and are
subject to the provisions of such documentation.

In this Base Prospectus, unless otherwise specified or the context otherwise requires, references to “€” and
“EUR” are to the Euro and “U.S.$” and “USD” are to U.S. dollars.

In connection with the issue of any Series of Notes, the Dealer or Dealers (if any) named as the
stabilising manager(s) (the “Stabilising Manager(s)”) (or persons acting on behalf of any Stabilising
Manager(s)) in the applicable Final Terms or Series Offering Document, as applicable, may over-allot
Notes or effect transactions with a view to supporting the market price of the Notes at a level higher
than that which might otherwise prevail. However, there is no assurance that the Stabilising



Manager(s) (or persons acting on behalf of a Stabilising Manager) will undertake stabilisation action.
Any stabilisation action may begin on or after the date on which adequate public disclosure of the
Final Terms or Series Offering Document, as applicable, of the offer of the relevant Series of Notes is
made and, if begun, may be ended at any time, but it must end no later than the earlier of 30 days after
the issue date of the relevant Series of Notes and 60 days after the date of the allotment of the relevant
Series of Notes. Any stabilisation action or over-allotment shall be conducted in accordance with all
applicable laws and rules.
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SUMMARY OF THE PROGRAMME

Summaries are made up of disclosure requirements known as Elements. These elements are numbered
in Sections A - E (A.1-E.7).

This Summary contains all the Elements required to be included in a summary for this type of securities
and issuer. Because some Elements are not required to be addressed, there may be gaps in the
numbering sequence of the Elements.

Even though an Element may be required to be inserted in the summary because of the type of
securities and issuer, it is possible that no relevant information can be given regarding the Element. In
this case a short description of the Element is included in the summary with the mention of “not

Section A - Introduction and Warnings

This summary should be read as an introduction to the Base Prospectus and Final
Terms. Any decision to invest in the Notes should be based on consideration of the
Base Prospectus and Final Terms as a whole by the investor. Where a claim relating to
the information contained in the Base Prospectus and Final Terms is brought before
a court, the plaintiff investor might, under the national legislation of a Member State,
have to bear the costs of translating the Base Prospectus and Final Terms before the
legal proceedings are initiated. Civil liability attaches only to those persons who
have tabled the summary, including any translation thereof, but only if the
summary is misleading, inaccurate or inconsistent when read together with the
other parts of the Base Prospectus and Final Terms or it does not provide, when read
together with the other parts of the Base Prospectus and Final Terms, key
information in order to aid investors when considering whether to invest in the
Notes.

applicable”.
Al | Warning
A2 Consent by the

issuer or person
responsible for
drawing up the
prospectus to
the use of the
prospectus for
subsequent
resale or final
placement of
securities by
financial
intermediaries.

[Not applicable - the Issuer does not consent to the use of the Base Prospectus and
Final Terms by any person in connection with any offer of Notes that is not within
an exemption from the requirement to publish a prospectus under the Prospectus
Directive (a “Non-exempt Offer”) in any Member State of the European Economic
Area which has implemented the Prospectus Directive (each a “Relevant Member
State”).]

[Consent: The Notes may be offered in circumstances where there is no exemption
from the requirement to publish a prospectus under the Prospectus Directive (a
“Non-exempt Offer”).]

[Subject to the conditions set out below, the Issuer consents to the use of the Base
Prospectus in connection with a Non-exempt Offer of Notes by the relevant Dealer,
[and [names of specific financial intermediaries listed in Final Terms]] (each being an
“ Authorised Offeror” in respect of the relevant Non-Exempt Offer. Any Authorised
Offeror who wishes to use this Base Prospectus in connection with a Non-exempt
Offer in the Authorised Offer jurisdiction specified in the Final Terms and which
satisfies the conditions specified in the Final Terms is required, for the duration of
the relevant Offer Period, to publish on its website that it is using the Base
Prospectus for such Non-exempt Offer in accordance with the consent of the Issuer
and the conditions attached thereto.]




Indication of the
offer period
within which
subsequent
resale or final
placement of
securities

by financial
intermediaries
can be made and
for

which consent to
use the
prospectus is
given

[Not applicable]

[Offer period: The Issuer's consent referred to above is given for Non-Exempt Offers
of Notes during [offer period for the issue to be specified here] (the “Offer Period”).

Any other clear
and objective
conditions
attached to the
consent which
are relevant for
the use of the
prospectus

Notice in bold
informing
investors that
information on
the terms and
conditions of the
offer by any
financial
intermediary is
to be provided at
the time of the
offer by the
financial
intermediary

[Notapplicable.]

[Conditions to consent: The conditions to the Issuer’s consent are that such consent (a)
is only valid during the Offer Period; and (b) only extends to the use of the Base
Prospectus to make Non-Exempt Offers of the Notes in [specify each relevant Member
State in which the particular Tranche of Notes can be offered).

[Not applicable.]

[AN INVESTOR INTENDING TO PURCHASE OR PURCHASING ANY NOTES
IN A NON-EXEMPT OFFER FROM AN AUTHORISED OFFEROR WILL DO SO,
AND OFFERS AND SALES OF SUCH NOTES TO AN INVESTOR BY SUCH
AUTHORISED OFFEROR WILL BE MADE, IN ACCORDANCE WITH THE
TERMS AND CONDITIONS OF THE OFFER IN PLACE BETWEEN SUCH
AUTHORISED OFFEROR AND SUCH INVESTOR INCLUDING
ARRANGEMENTS IN RELATION TO PRICE, ALLOCATIONS, EXPENSES AND
SETTLEMENT. THE RELEVANT INFORMATION WILL BE PROVIDED BY THE
AUTHORISED OFFEROR AT THE TIME OF SUCH OFFER.]

Section B - Issuer

B.1

Legal and
Commercial
Name

Ipanema Capital p.l.c.

B.2

Domicile/ Legal

Form/
Legislation/

Ipanema Capital p.lc. (the “Issuer”) was incorporated in Ireland as a public company
limited by shares under the Companies Act 2014.




Country of

Incorporation
B.16 | Direct or indirect The authorised share capital of the Issuer is EUR 40,000 divided into 40,000 ordinary shares
control of the of EUR1 each, EUR 25,000 of which have been issued at par, are fully paid and are held,
Issuer directly or through its nominees, by BNY Mellon Corporate Trustee Services Limited (in
such capacity, the “Share Trustee”) under the terms of a trust established under Irish law
by a declaration of trust dated 21 March 2016 and made by the Share Trustee for the benefit
of such charities as the Share Trustee may determine from time to time at its discretion.
The Share Trustee has no beneficial interest in and derives no benefit other than its fees for
acting as trustee from holding such shares.
B.17 Cre.dit ratings Not Applicable. Neither the Issuer nor the Notes have been assigned a credit rating
assigned to the by any credit rating agency, at the request, or with the cooperation, of the Issuer in
Issuer the rating process.
B.20 | Special Purpose | Tphe [ssuer has been established as a special purpose vehicle for the purposes of
Vehicle issuing debt securities, including the Notes, under its EUR40,000,000,000 programme
for the issuance of notes described in the Base Prospectus (the “Programme”).
B.21 | Principal

activities and
global overview
of parties

The Issuer’s primary business will be the raising of money by issuing notes for the
purposes of purchasing financial assets and entering into related hedging agreements
and other contracts. The Issuer will maintain separate segregated portfolios of
financial assets and contracts which will be funded by its issuances of notes.

The Issuer may maintain a General Short Portfolio, which will be funded by notes
referred to as Notes of a General Short Series, a General Long Portfolio, which will be
funded by notes described as Notes of a General Long Series. Notes of all General
Short Series will be secured on the General Short Portfolio and serviced only by
cashflows generated by assets comprised in the General Short Portfolio. Notes of all
General Long Series will be secured on the General Long Portfolio and serviced only
by cashflows generated by assets comprised in the General Long Portfolio. The Issuer
may also hold separate segregated portfolios, referred to as Specific Portfolios, which
will be funded by notes described as Specific Series of Notes. Notes of a Specific
Series will be secured on the relevant Specific Portfolio and serviced only by
cashflows generated by the assets maintained in the relevant Specific Portfolio.

A number of other parties have roles in connection with the Programme:
KBC Bank NV acts as the arranger in respect of the Programme.

BNY Mellon Corporate Trustee Services Limited acts as trustee (the “Trustee”) for the
holders of Notes pursuant to a master trust deed dated 30 March 2016 (the “Master
Trust Deed” and as such Master Trust Deed may be supplemented from time to time,
the “Trust Deed”).

KBC Asset Management NV acts as portfolio manager (the “Portfolio Manager”)
pursuant to a portfolio management agreement (the “Portfolio Management
Agreement”) and administration agent (the “Administration Agent”) pursuant to an
agency agreement (the “Agency Agreement”) on behalf of the Issuer and is
responsible for managing and servicing the Portfolios.

KBC Bank NV acts as custodian on behalf of the Issuer. In such capacity, KBC Bank
NV holds securities and cash comprised in the Portfolios on behalf of the Issuer.




Pursuant to the Agency Agreement, The Bank of New York Mellon acts as principal
paying agent and calculation agent (the “Calculation Agent”) on behalf of the Issuer in
respect of the Notes.

Pursuant to the Agency Agreement, The Bank of New York Mellon (Luxembourg) S.A.
acts as transfer agent and registrar on behalf of the Issuer in respect of the Notes.

B.22 | No financial The Issuer has not commenced operations and no financial statements have been
statements made up as at the date of this Base Prospectus.

B.23 | Key historical .
information Not applicable

B.24 | Material adverse | njo¢ applicable.
change

B.25 | Description of

underlying
assets

The Issuer will invest the net proceeds of the issue of the Notes in one or more of the
following, each as selected by the Portfolio Manager (each a “General Eligible
Asset”):

e cash, term deposits and structured deposits held with an Eligible Financial
Institution (being any financial institution subject to prudential rules
applicable to financial institutions having their registered offices in the
European Economic Area, or equivalent prudential rules);

e Eligible Debt Securities being (i) commercial paper, certificates of deposit
and/or debt securities, having, at the time the relevant asset (or any part
thereof), a remaining maturity of one-year or less (Eligible Short Term Debt
Securities) or (ii) debt securities, having, at the time the relevant asset (or any
part thereof), a remaining maturity greater than one year (Eligible Long Term
Debt Securities);

e a financial derivative contract, listed or OTC, with an Eligible Financial
Institution.

The Issuer may, at the Portfolio Manager’s direction, enter into (i) any sale and
repurchase (repo) or reverse sale and repurchase (reverse repo) transaction in respect
of any Eligible Debt Securities or (ii) any buy/sell back transaction in respect of any
Eligible Debt Securities.

Issue specific summary:

[If the Notes are of a General Short Series insert: The General Eligible Assets acquired by
the Issuer from time to time with the proceeds of the issue of General Short Series of
Notes (including the Notes) together with such further General Eligible Assets as are
acquired by the Issuer from time to time with the proceeds of disposal or redemption
of such General Eligible Assets, or acquired with the proceeds of distributions
received by the Issuer from such General Eligible Assets held by it, or otherwise
derived from such General Eligible Assets held by it are referred to herein as the
“General Short Portfolio”.]




[If the Notes are of a General Long Series insert: The General Eligible Assets acquired by
the Issuer from time to time with the proceeds of the issue of General Long Series of
Notes (including the Notes) together with such further General Eligible Assets as are
acquired by the Issuer from time to time with the proceeds of disposal or redemption
of such General Eligible Assets, or acquired with the proceeds of distributions
received by the Issuer from such General Eligible Assets held by it, or otherwise
derived from such General Eligible Assets held by it are referred to herein as the
“General Long Portfolio”).]

[If the Notes are of a Specific Series insert: The Issuer must invest the net proceeds of
each issue of a Specific Series of Notes (including the Notes) in one or more of the
following (each a “Specific Eligible Asset”): securities (including shares, bonds and
units in collective investment undertakings (including, but not limited to, UCITS
within the meaning of Directive 2009/65/EC, as amended)), deposits, money market
instruments, derivative transactions and any other qualifying asset within the
meaning of section 110 of the Taxes Consolidation Act 1997, which are (i) obligations
of an entity organised under the laws of any European Economic Area member state,
any OECD member state, Jersey, Cayman Islands or Bermuda and (ii) which in each
case have a scheduled maturity not later than fifteen years following the scheduled
maturity of the related Specific Series of Notes.

The Specific Eligible Assets acquired by the Issuer with the proceeds of the issue of a
Specific Series of Notes (and any replacement Specific Eligible Assets) are referred to
collectively as a “Specific Portfolio”.]

The Issuer may from time to time enter into swap and/or other derivative
transactions which will relate only to the Notes of one or more General Short Series
(“General Short Swap Agree