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BASE PROSPECTUS SUPPLEMENT 

 

NIMROD CAPITAL P.L.C. 
(incorporated as a public limited company in Ireland with registered number 426003) 

€40,000,000,000 Programme for the issue of Notes 

 

This Supplement (this Supplement) to the Base Prospectus dated 4 November 2016 (the Base Prospectus) 
prepared by Nimrod Capital p.l.c. (the Issuer) is supplemental to and must be read in conjunction with the Base 
Prospectus. The Base Prospectus comprises a base prospectus in connection with the Issuers’ €40,000,000,000 
Programme for the issue of Notes (the Programme). Terms defined in the Base Prospectus have the same 
meaning when used in this Supplement. 

 

This Supplement to the Base Prospectus constitutes a supplement for the purposes of Directive 2003/71/EC, as 

amended (which includes the amendments made by Directive 2010/73/EU to the extent that such amendments 

have been implemented in a relevant Member State of the European Economic Area) (the Prospectus 
Directive) and is issued in accordance with Article 16 thereof and Regulation 51 of the Prospectus (Directive 

2003/71/EC) Regulations 2005 of Ireland, as amended. This Supplement 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 Supplement as meeting the requirements imposed under Irish and EU law pursuant to the 

Prospectus Directive.  

The Issuer accepts responsibility for the information contained in this Supplement. 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 Supplement 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 Supplement. 

Save as disclosed in this Supplement, there has been no other significant new factor in relation to the Issuer 
since the date of publication of the Base Prospectus, and there is no material mistake or inaccuracy relating to 

the information included in the Base Prospectus, which is capable of affecting the assessment of the Notes.  To 

the extent that there is any inconsistency between (i) any statement in this Supplement, including any statement 

incorporated by reference into the Base Prospectus by this Supplement, and (ii) any other statement in or 

incorporated by reference into the Base Prospectus, the statements in this Supplement will prevail. 
 

The date of this Supplement is 26 July 2017. 
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Summary Section of the Base Prospectus 

Sub-section B.16 of the section of the Base Prospectus entitled “Summary of the Programme” (commencing on 

page 8 of the Base Prospectus) is hereby deleted and replaced with the following: 

 

B.16 Direct or 

indirect 

control of 

the Issuer 

 

The authorised share capital of the Issuer is EUR 40,000 divided into 40,000 ordinary 

shares of EUR1 each, all of which have been issued at par, are fully paid and are held, 

directly or through its nominees, by QSV Trustees Limited (in such capacity, the 

“Share Trustee”) under the terms of a trust established under Irish law by a deed of 

retirement of trustee and appointment of new trustee dated 17 November 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. 

 

The Issuer 

The sub-section of the Base Prospectus entitled “General” set out in the section of the Base Prospectus entitled 

“The Issuer” (commencing on page 39 of the Base Prospectus) is hereby amended as follows: 

“The authorised share capital of the Issuer is EUR40,000 divided into 40,000 ordinary shares of EUR1 each, all 

of which have been issued at par, are fully paid and are held, 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 12 September 2006 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. The registered office of the Issuer is at 4th Floor, Hanover Building, Windmill Lane, Dublin 2, 

Ireland (telephone number +353 1 542 7920).”, 

is hereby deleted and replaced with the following: 

“The authorised share capital of the Issuer is EUR40,000 divided into 40,000 ordinary shares of EUR1 each, all 

of which have been issued at par, are fully paid and are held, directly or through its nominees, by QSV Trustees 

Limited (in such capacity, the “Share Trustee”) under the terms of a trust established under Irish law by a deed 

of retirement of trustee and appointment of new trustee dated 17 November 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. The registered office of the Issuer is at Riverside One, Sir John Rogerson’s Quay, Dublin 2, 

Ireland (telephone number +353 1 511 1639).”. 

The sub-section of the Base Prospectus entitled “Directors and Secretary” set out in the section of the Base 

Prospectus entitled “The Issuer” (commencing on page 39 of the Base Prospectus) is hereby amended as 

follows: 

“The company secretary of the Issuer is The Bank of New York Mellon Sa/Nv, whose principal address is 
Fourth Floor, Hanover Building, Windmill Lane, Dublin 2, Ireland. It is anticipated that the Issuer will appoint 

HMP Secretarial Limited as replacement company secretary in November 2016. KBC Bank Ireland p.l.c., whose 

principal address is Sandwith Street, Dublin 2, Ireland, provides certain accounting and related services to the 

Issuer”, 

is hereby deleted and replaced with the following: 
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“The company secretary of the Issuer is HMP Secretarial Limited, whose principal address is Riverside One, Sir 

John Rogerson’s Quay, Dublin 2, Ireland. KBC Bank Ireland p.l.c., whose principal address is Sandwith Street, 

Dublin 2, Ireland, provides certain accounting and related services to the Issuer.” 

Terms and Conditions of the Notes 

The section of the Base Prospectus entitled “Terms and Conditions of the Notes” (commencing on page 43 of 

the Base Prospectus) is hereby deleted in its entirety and replaced with the section entitled “Terms and 

Conditions of the Notes” set out below. 
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TERMS AND CONDITIONS OF THE NOTES  

 
The following (apart from the text in italics) is the text of the terms and conditions which, subject to completion 
pursuant to the Final Terms or completion and amendment pursuant to the Series Offering Document, as 
applicable, relating to a Series, and as supplemented, modified or replaced by the provisions of any relevant 
Supplemental Trust Deed, and as described in the section of the Base Prospectus headed “Summary of 
Provisions Relating to the Notes while in Global Form”, will be applicable to the Global Note(s) or Global 
Certificates representing each Series and to the Definitive Bearer Notes or Individual Certificates (if any) issued 
in exchange therefor and will be endorsed on such Definitive Bearer Notes or Individual Certificates, details of 
the relevant Series being shown on the relevant Notes or Certificates and in the relevant Final Terms or Series 
Offering Document, as applicable. Save as expressly stated or the context otherwise requires: 

(a) in the case of any General Short Series of Notes, references in the text below to: 

(i) “Charged Assets” shall be construed as references to General Short Charged Assets only; 

(ii) “Coupons” or “Talons” shall be construed as references to Coupons or Talons relating to 
Notes of a General Short Series only; 

(iii) “Event of Default” shall be construed as references to a General Short Event of Default only; 

(iv) “Noteholders” shall be construed as references to holders of Notes of General Short Series only 
acting in their capacity as such; 

(v) “Notes” shall be construed as references to the Notes of General Short Series only; 

(vi) “Secured Parties” shall be construed as references to the General Short Secured Parties only; 

(vii) “Security” shall be construed as references to General Short Security only; and 

(viii) “Swap Agreement” shall be construed as references to General Short Swap Agreements only; 

(b) in the case of any General Long Series of Notes, references in the text below to: 

(i) “Charged Assets” shall be construed as references to General Long Charged Assets only; 

(ii) “Coupons” or “Talons” shall be construed as references to Coupons or Talons relating to 
Notes of a General Long Series only; 

(iii) “Event of Default” shall be construed as references to a General Long Event of Default only; 

(iv) “Noteholders” shall be construed as references to holders of Notes of General Long Series only 
acting in their capacity as such; 

(v) “Notes” shall be construed as references to the Notes of General Long Series only; 

(vi) “Secured Parties” shall be construed as references to the General Long Secured Parties only; 

(vii) “Security” shall be construed as references to General Long Security only; and 

(viii) “Swap Agreement” shall be construed as references to General Long Swap Agreements only;  

and 
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(c) in the case of any Specific Series of Notes, references in the text below to: 

(i) “Charged Assets” shall be construed as references to the relevant Specific Charged Assets 
only; 

(ii) “Coupons” or “Talons” shall be construed as references to Coupons or Talons relating to 
Notes of a such Specific Series only; 

(iii) “Event of Default” shall be construed as references to a Specific Event of Default with respect 
to the relevant Specific Series only; 

(iv) “Noteholders” shall be construed as references to holders of Notes of such Specific Series only 
acting in their capacity as such; 

(v) “Notes” shall be construed as references to the Notes of such Specific Series only; 

(vi) “Secured Parties” shall be construed as references to the relevant Specific Secured Parties 
only; 

(vii) “Security” shall be construed as references to the relevant Specific Security only; and 

(viii) “Swap Agreement” shall be construed as references to any relevant Specific Swap Agreement 
only. 

The Notes are constituted by a master trust deed originally dated 21 September 2006 and most 
recently amended and restated on 28 September 2015, (the “Master Trust Deed”) made between, 
inter alios, the Issuer and BNY Mellon Corporate Trustee Services Limited (the “Trustee”) as trustee 
for the holders of the Notes (as from time to time further amended and supplemented in accordance 
therewith).  The Master Trust Deed incorporates by reference the provisions of a master definitions 
and common terms agreement originally dated 21 September 2006 and most recently amended and 
restated on 28 September 2015 made between, inter alios, the Issuer and the Trustee (the “Master 
Definitions and Common Terms Agreement”).  The Notes will be issued in series (each a “Series”) 
and each Series may comprise one or more tranches (each a “Tranche”) issued on different dates.  The 
Issuer and the Trustee shall enter into a deed supplemental to the Master Trust Deed with respect to 
each Specific Series (each a “Supplemental Trust Deed”).  The Master Trust Deed and any relevant 
Supplemental Trust Deed with respect to a Specific Series are referred to together as the “Trust Deed” 
with respect to the relevant Specific Series. The Master Trust Deed with respect to each General Short 
Series is referred to as the “Trust Deed” with respect to the General Short Series. The Master Trust 
Deed with respect to each General Long Series is referred to as the “Trust Deed” with respect to the 
General Long Series. Payments under the Notes will be made pursuant to a master agency agreement 
originally dated 21 September 2006 and most recently amended and restated on 4 November 2016 as 
amended from time to time (the “Agency Agreement”), which the Issuer has entered into with the 
Trustee, The Bank of New York Mellon as principal paying agent (in such capacity the “Principal 
Paying Agent” and together with any other paying agents appointed thereunder, the “Paying 
Agents”), as calculation agent (in such capacity, the “Calculation Agent”), as transfer agent (in such 
capacity the “Transfer Agent”) and as registrar (in such capacity the “Registrar”), KBC Asset 
Management NV as portfolio manager (in such capacity the “Portfolio Manager”) and as 
administration agent (in such capacity the “Administration Agent”) and KBC Bank NV as custodian 
(in such capacity, the “Custodian” and together with the Paying Agents, Calculation Agent, 
Administration Agent, Custodian, Registrar and Transfer Agent, the “Agents”). The Agency 
Agreement also incorporates by reference the provisions of the Master Definitions and Common 
Terms Agreement.  References in these Conditions (as defined below) to the Principal Paying Agent 
and the other Agents and to the “Agency Agreement” shall be construed accordingly.  All General 
Eligible Assets taking the form of securities will be held or caused to be held on behalf of the Issuer by 
the Custodian pursuant to the Agency Agreement (as amended from time to time) and all Specific 
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Eligible Assets taking the form of securities will be held or caused to be held on behalf of the Issuer by 
the Custodian pursuant to the Agency Agreement (as amended from time to time) and/or such other 
agreement as may be specified in the relevant Supplemental Trust Deed and the Conditions. 
References in these Conditions to the “Custodian” shall be construed accordingly. Statements in these 
terms and conditions (as amended and supplemented in the case of a Specific Series) by the relevant 
Supplemental Trust Deed, and as described in the relevant Final Terms or Series Offering Document, 
as applicable, (the “Conditions”) are subject to the detailed provisions of the Trust Deed and the 
Agency Agreement, copies of which are available for inspection at the registered office of the Issuer 
and the specified offices of the Principal Paying Agent. The Trust Deed includes the form of the Notes 
in bearer and registered form, the interest coupons (if any) relating to Notes in bearer form (the 
“Coupons”) and, where applicable in the case of such Notes, talons for further Coupons (the 
“Talons”). Noteholders and Couponholders (each as defined in Condition 1) are entitled to the 
benefit of, and are deemed to have notice of, all the provisions contained in the Trust Deed and the 
relevant Final Terms or Series Offering Document, as applicable, and those applicable to them of the 
Agency Agreement. 

Capitalised terms used but not defined in these Conditions shall have the meanings or values 
attributed to them in the Trust Deed unless the context otherwise requires or unless otherwise stated.  

1. Form, Denomination and Title  

The Notes are serially numbered and issued in bearer form (“Bearer Notes”) in the 
denomination of the Specified Denominations(s) or in registered form (“Registered Notes”) 
in amounts of the Specified Denomination or such integral multiples of a stated amount in 
excess thereof (“Authorised Denominations”) as are specified in the Final Terms or Series 
Offering Document, as applicable. “Specified Denomination” means such amount as is 
specified in the Final Terms or Series Offering Document, as applicable, subject to a minimum 
denomination of €1,000 (or its equivalent in any other currency as at the date of issue of these 
Notes). All Registered Notes of the same Series shall have the same Specified Denomination. 

So long as the Notes are represented by a temporary Global Note, permanent Global Note or 
Global Certificate and the relevant clearing system(s) so permit, the Notes shall be tradable 
only in principal amounts of at least the Specified Denomination (or if more than one 
Specified Denomination, the lowest Specified Denomination) provided hereon and integral 
multiples of the Tradable Amount provided in the Final Terms or Series Offering Document, 
as applicable. 

Subject as described in “Summary of Provisions relating to the Notes while in Global Form”, Bearer 
Notes are issued with Coupons (and, where appropriate, a Talon) attached save in the case of 
Notes which do not bear interest in which case references to interest (other than in relation to 
interest due after the due date for redemption in respect of overdue amounts of principal, 
both before and after judgment) and Coupons and Talons in these Conditions are not 
applicable. 

Subject as described in “Summary of Provisions relating to the Notes while in Global Form”, 

Registered Notes are represented by registered certificates (“Individual Certificates”), and, 
save as provided in Condition 2(c), each Individual Certificate representing a holding of one 
or more Registered Notes by the same holder. 

Title to the Bearer Notes, the Coupons appertaining thereto and Talons shall pass by delivery. 
Title to the Registered Notes shall pass by assignment and registration in the register (the 
“Register”) which the Issuer shall procure to be kept by the Registrar in accordance with the 
provisions of the Agency Agreement. A copy of the Register showing current holdings of 
Registered Notes will be available at the registered office of the Issuer. Except as ordered by a 
court of competent jurisdiction or as required by law, the holder of any Bearer Note, Coupon 



7 
CEMG\26022012.2 

or Talon shall be deemed to be and may be treated as the absolute owner of such Note, 
Coupon or Talon, as the case may be, for the purpose of receiving payment thereof or on 
account thereof and for all other purposes, whether or not such Note, Coupon or Talon shall 
be overdue and notwithstanding any notice of ownership, theft or loss thereof or any writing 
thereon made by anyone. 

In these Conditions “Noteholder” means (i) the holder of any definitive Bearer Note or (ii) 
the person in whose name a Registered Note is registered and “Couponholder” means the 
holder of any Coupon and “Talonholder” means the holder of any Talon. 

The Issuer, the Trustee and each Paying Agent shall deem and treat each Noteholder, 
Couponholder and Talonholder as the absolute owner of the relevant Note, Coupon or Talon 
(whether or not such Note, Coupon or Talon shall be overdue and notwithstanding any 
notice of ownership or writing thereon) for the purpose of making payments and for all other 
purposes. 

2. Exchanges of Bearer Notes and Transfers of Registered Notes 

(a) Exchange of Bearer Notes 

Subject as provided in Condition 2(f), Bearer Notes may be exchanged for the same 
aggregate principal amount of Registered Notes of the Specified Denomination at the 
request in writing of the relevant Noteholder and upon surrender of each Bearer 
Note to be exchanged, together with all unmatured Coupons and Talons relating to 
it, at the specified office of the Registrar or any Transfer Agent; provided, however, 
that where a Bearer Note is surrendered for exchange after the Record Date (as 
defined in Condition 8(b)(ii)) for any payment of interest, the Coupon and Talon in 
respect of that payment of interest need not be surrendered with it. Registered Notes 
may not be exchanged for Bearer Notes. Bearer Notes of one Specified Denomination 
may not be exchanged for Bearer Notes of another Specified Denomination. 

(b) Transfer of Registered Notes 

A Registered Note may be transferred in whole or in part in the Specified 
Denomination upon the surrender of the Individual Certificate representing such 
Registered Note to be transferred, together with the form of transfer endorsed on it 
duly completed and executed, at the specified office of the Registrar or any Transfer 
Agent. In the case of a transfer of part only of a holding of Registered Notes 
represented by one Individual Certificate, a new Individual Certificate in respect of 
the balance not transferred will be issued to the transferor. A transfer of a Registered 
Note shall be completed by the recording of the holding of such Registered Notes in 
the Register. All transfers of Notes and entries on the Register will be made subject to 
the detailed regulations concerning transfers of Notes scheduled to the Agency 
Agreement. The regulations may be changed by the Issuer, with the prior written 
approval of the Registrar and the Trustee. A copy of the current regulations will be 
made available by the Registrar to any Noteholder upon request. 

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

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

(d) Delivery of new Individual Certificates 

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

(e) Exchange free of charge 

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

(f) Closed periods 

No Noteholder may require the transfer of a Registered Note to be registered or a 
Bearer Note to be exchanged for a Registered Note (i) during the period of 15 days 
ending on the due date for any payment of principal on that Note, (ii) during the 
period of 15 days prior to any date on which Notes may be drawn for redemption by 
the Issuer at its option pursuant to Condition 7(f), (iii) after any such Note has been 
drawn for redemption in whole or in part or (iv) during the period of seven days 
ending on (and including) any Record Date. A Bearer Note called for redemption 
may, however, be exchanged for one or more Registered Note(s) in respect of which 
the Individual Certificate is simultaneously surrendered not later than the relevant 
Record Date. 
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3. Status 

(a) General Short, General Long and Specific Series of Notes 

Each Series of Notes shall be designated in the relevant Final Terms or Series Offering 
Document, as applicable, as either a “General Short” Series of Notes or a “General 
Long” Series of Notes or a “Specific” Series of Notes.  Conditions 4A and 9A shall 
apply to each Series of Notes designated in the relevant Final Terms or Series 
Offering Document, as applicable, as a General Short Series.  Conditions 4B and 9B 
shall apply to each Series of Notes designated in the relevant Final Terms or Series 
Offering Document, as applicable, as a General Long Series.  Conditions 4C and 9C 
shall apply to each Series of Notes designated in the relevant Final Terms or Series 
Offering Document, as applicable, as a Specific Series. 

(b) Senior Notes 

This Condition 3(b) is applicable only in relation to Notes specified in the applicable 
Final Terms or Series Offering Document, as applicable, as being senior (“Senior 
Notes”).  The Senior Notes and Coupons are direct, general, unconditional, secured 
limited recourse obligations of the Issuer and rank pari passu without any preference 

among themselves and senior to any Class A Mezzanine Notes, Class B Mezzanine 
Notes, Class C Mezzanine Notes, Class D Mezzanine Notes, Class E Mezzanine 
Notes, Class F Mezzanine Notes, Class G Mezzanine Notes, Class H Mezzanine 
Notes and Subordinated Notes (each as defined below) of each General Short Series 
(in the case of Senior Notes of a General Short Series) or of each General Long Series 
(in the case of Senior Notes of a General Long Series) or of the relevant Specific Series 
(in the case of Senior Notes of a Specific Series).  In order to meet its payment 
obligations under the Senior Notes and Coupons, the Issuer must rely solely upon 
payments received out of the relevant Charged Assets and/or any relevant Swap 
Agreements.  Therefore, the holders of Senior Notes and Coupons must rely on the 
proceeds of such payments to be applied by the Issuer in accordance with (and 
subject to the priority of payments described in) Condition 4A, 4B or 4C, as 
applicable. 

(c) Class A Mezzanine Notes 

This Condition 3(c) is applicable only in relation to Notes specified in the applicable 
Final Terms or Series Offering Document, as applicable, as being class A mezzanine 
(“Class A Mezzanine Notes”).  The Class A Mezzanine Notes and Coupons are 
direct, general, unconditional, secured limited recourse obligations of the Issuer and 
rank pari passu without any preference among themselves and senior to any Class B 

Mezzanine Notes, Class C Mezzanine Notes, Class D Mezzanine Notes, Class E 
Mezzanine Notes, Class F Mezzanine Notes, Class G Mezzanine Notes, Class H 
Mezzanine Notes and Subordinated Notes (each as defined below) of each General 
Short Series (in the case of Class A Mezzanine Notes of a General Short Series) or of 
each General Long Series (in the case of Class A Mezzanine Notes of a General Long 
Series) or of the relevant Specific Series (in the case of Class A Mezzanine Notes of a 
Specific Series) but junior to any Senior Notes of each General Short Series (in the 
case of Class A Mezzanine Notes of a General Short Series) or of each General Long 
Series (in the case of Class A Mezzanine Notes of a General Long Series) or of the 
relevant Specific Series (in the case of Class A Mezzanine Notes of a Specific Series).  
In order to meet its payment obligations under the Class A Mezzanine Notes and 
Coupons, the Issuer must rely solely upon payments received out of the relevant 
Charged Assets and/or any relevant Swap Agreements.  Therefore, the holders of 
Class A Mezzanine Notes and Coupons must rely on the proceeds of such payments 



10 
CEMG\26022012.2 

to be applied by the Issuer in accordance with (and subject to the priority of 
payments described in) Condition 4A, 4B or 4C, as applicable. 

(d) Class B Mezzanine Notes 

This Condition 3(d) is applicable only in relation to Notes specified in the applicable 
Final Terms or Series Offering Document, as applicable, as being class B mezzanine 
(“Class B Mezzanine Notes”).  The Class B Mezzanine Notes and Coupons are 
direct, general, unconditional, secured limited recourse obligations of the Issuer and 
rank pari passu without any preference among themselves and senior to any Class C 
Mezzanine Notes, Class D Mezzanine Notes, Class E Mezzanine Notes, Class F 
Mezzanine Notes, Class G Mezzanine Notes, Class H Mezzanine Notes and 
Subordinated Notes (each as defined below) of each General Short Series (in the case 
of Class B Mezzanine Notes of a General Short Series) or of each General Long Series 
(in the case of Class B Mezzanine Notes of a General Long Series) or of the relevant 
Specific Series (in the case of Class B Mezzanine Notes of a Specific Series) but junior 
to any Senior Notes or Class A Mezzanine Notes of each General Short Series (in the 
case of Class B Mezzanine Notes of a General Short Series) or of each General Long 
Series (in the case of Class B Mezzanine Notes of a General Long Series) or of the 
relevant Specific Series (in the case of Class B Mezzanine Notes of a Specific Series).  
In order to meet its payment obligations under the Class B Mezzanine Notes and 
Coupons, the Issuer must rely solely upon payments received out of the relevant 
Charged Assets and/or any relevant Swap Agreements.  Therefore, the holders of 
Class B Mezzanine Notes and Coupons must rely on the proceeds of such payments 
to be applied by the Issuer in accordance with (and subject to the priority of 
payments described in) Condition 4A, 4B or 4C, as applicable. 

(e) Class C Mezzanine Notes 

This Condition 3(e) is applicable only in relation to Notes specified in the applicable 
Final Terms or Series Offering Document, as applicable, as being class C mezzanine 
(“Class C Mezzanine Notes”).  The Class C Mezzanine Notes and Coupons are 
direct, general, unconditional, secured limited recourse obligations of the Issuer and 
rank pari passu without any preference among themselves and senior to any Class D 

Mezzanine Notes, Class E Mezzanine Notes, Class F Mezzanine Notes, Class G 
Mezzanine Notes, Class H Mezzanine Notes and Subordinated Notes (each as 
defined below) of each General Short Series (in the case of Class C Mezzanine Notes 
of a General Short Series) or of each General Long Series (in the case of Class C 
Mezzanine Notes of a General Long Series) or of the relevant Specific Series (in the 
case of Class C Mezzanine Notes of a Specific Series) but junior to any Senior Notes, 
Class A Mezzanine Notes or Class B Mezzanine Notes of each General Short Series 
(in the case of Class C Mezzanine Notes of a General Short Series) or of each General 
Long Series (in the case of Class C Mezzanine Notes of a General Long Series) or of 
the relevant Specific Series (in the case of Class C Mezzanine Notes of a Specific 
Series).  In order to meet its payment obligations under the Class C Mezzanine Notes 
and Coupons, the Issuer must rely solely upon payments received out of the relevant 
Charged Assets and/or any relevant Swap Agreements.  Therefore, the holders of 
Class C Mezzanine Notes and Coupons must rely on the proceeds of such payments 
to be applied by the Issuer in accordance with (and subject to the priority of 
payments described in) Condition 4A, 4B or 4C, as applicable. 

(f) Class D Mezzanine Notes 

This Condition 3(f) is applicable only in relation to Notes specified in the applicable 
Final Terms or Series Offering Document, as applicable, as being class D mezzanine 
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(“Class D Mezzanine Notes”).  The Class D Mezzanine Notes and Coupons are 
direct, general, unconditional, secured limited recourse obligations of the Issuer and 
rank pari passu without any preference among themselves and senior to any Class E 

Mezzanine Notes, Class F Mezzanine Notes, Class G Mezzanine Notes, Class H 
Mezzanine Notes and Subordinated Notes (each as defined below) of each General 
Short Series (in the case of Class D Mezzanine Notes of a General Short Series) or of 
each General Long Series (in the case of Class D Mezzanine Notes of a General Long 
Series) or of the relevant Specific Series (in the case of Class D Mezzanine Notes of a 
Specific Series) but junior to any Senior Notes, Class A Mezzanine Notes, Class B 
Mezzanine Notes or Class C Mezzanine Notes of each General Short Series (in the 
case of Class D Mezzanine Notes of a General Short Series) or of each General Long 
Series (in the case of Class D Mezzanine Notes of a General Long Series) or of the 
relevant Specific Series (in the case of Class D Mezzanine Notes of a Specific Series).  
In order to meet its payment obligations under the Class D Mezzanine Notes and 
Coupons, the Issuer must rely solely upon payments received out of the relevant 
Charged Assets and/or any relevant Swap Agreements.  Therefore, the holders of 
Class D Mezzanine Notes and Coupons must rely on the proceeds of such payments 
to be applied by the Issuer in accordance with (and subject to the priority of 
payments described in) Condition 4A, 4B or 4C, as applicable. 

(g) Class E Mezzanine Notes 

This Condition 3(g) is applicable only in relation to Notes specified in the applicable 
Final Terms or Series Offering Document, as applicable, as being class E mezzanine 
(“Class E Mezzanine Notes”).  The Class E Mezzanine Notes and Coupons are direct, 
general, unconditional, secured limited recourse obligations of the Issuer and rank 
pari passu without any preference among themselves and senior to any Class F 

Mezzanine Notes, Class G Mezzanine Notes, Class H Mezzanine Notes and 
Subordinated Notes (each as defined below) of each General Short Series (in the case 
of Class E Mezzanine Notes of a General Short Series) or of each General Long Series 
(in the case of Class E Mezzanine Notes of a General Long Series) or of the relevant 
Specific Series (in the case of Class E Mezzanine Notes of a Specific Series) but junior 
to any Senior Notes, Class A Mezzanine Notes, Class B Mezzanine Notes, Class C 
Mezzanine Notes or Class D Mezzanine Notes of each General Short Series (in the 
case of Class E Mezzanine Notes of a General Short Series) or of each General Long 
Series (in the case of Class E Mezzanine Notes of a General Long Series) or of the 
relevant Specific Series (in the case of Class E Mezzanine Notes of a Specific Series).  
In order to meet its payment obligations under the Class E Mezzanine Notes and 
Coupons, the Issuer must rely solely upon payments received out of the relevant 
Charged Assets and/or any relevant Swap Agreements.  Therefore, the holders of 
Class E Mezzanine Notes and Coupons must rely on the proceeds of such payments 
to be applied by the Issuer in accordance with (and subject to the priority of 
payments described in) Condition 4A, 4B or 4C, as applicable. 

(h) Class F Mezzanine Notes 

This Condition 3(h) is applicable only in relation to Notes specified in the applicable 
Final Terms or Series Offering Document, as applicable, as being class F mezzanine 
(“Class F Mezzanine Notes”).  The Class F Mezzanine Notes and Coupons are direct, 
general, unconditional, secured limited recourse obligations of the Issuer and rank 
pari passu without any preference among themselves and senior to any Class G 

Mezzanine Notes, Class H Mezzanine Notes and Subordinated Notes (each as 
defined below) of each General Short Series (in the case of Class F Mezzanine Notes 
of a General Short Series) or of each General Long Series (in the case of Class F 
Mezzanine Notes of a General Long Series) or of the relevant Specific Series (in the 
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case of Class F Mezzanine Notes of a Specific Series) but junior to any Senior Notes, 
Class A Mezzanine Notes, Class B Mezzanine Notes, Class C Mezzanine Notes, Class 
D Mezzanine Notes or Class E Mezzanine Notes of each General Short Series (in the 
case of Class F Mezzanine Notes of a General Short Series) or of each General Long 
Series (in the case of Class F Mezzanine Notes of a General Long Series) or of the 
relevant Specific Series (in the case of Class F Mezzanine Notes of a Specific Series).  
In order to meet its payment obligations under the Class F Mezzanine Notes and 
Coupons, the Issuer must rely solely upon payments received out of the relevant 
Charged Assets and/or any relevant Swap Agreements.  Therefore, the holders of 
Class F Mezzanine Notes and Coupons must rely on the proceeds of such payments 
to be applied by the Issuer in accordance with (and subject to the priority of 
payments described in) Condition 4A, 4B or 4C, as applicable. 

(i) Class G Mezzanine Notes 

This Condition 3(i) is applicable only in relation to Notes specified in the applicable 
Final Terms or Series Offering Document, as applicable, as being class G mezzanine 
(“Class G Mezzanine Notes”).  The Class G Mezzanine Notes and Coupons are 
direct, general, unconditional, secured limited recourse obligations of the Issuer and 
rank pari passu without any preference among themselves and senior to any Class H 
Mezzanine Notes and Subordinated Notes (each as defined below) of each General 
Short Series (in the case of Class G Mezzanine Notes of a General Short Series) or of 
each General Long Series (in the case of Class G Mezzanine Notes of a General Long 
Series) or of the relevant Specific Series (in the case of Class G Mezzanine Notes of a 
Specific Series) but junior to any Senior Notes, Class A Mezzanine Notes, Class B 
Mezzanine Notes, Class C Mezzanine Notes, Class D Mezzanine Notes, Class E 
Mezzanine Notes or Class F Mezzanine Notes of each General Short Series (in the 
case of Class G Mezzanine Notes of a General Short Series) or of each General Long 
Series (in the case of Class G Mezzanine Notes of a General Long Series) or of the 
relevant Specific Series (in the case of Class G Mezzanine Notes of a Specific Series).  
In order to meet its payment obligations under the Class G Mezzanine Notes and 
Coupons, the Issuer must rely solely upon payments received out of the relevant 
Charged Assets and/or any relevant Swap Agreements.  Therefore, the holders of 
Class G Mezzanine Notes and Coupons must rely on the proceeds of such payments 
to be applied by the Issuer in accordance with (and subject to the priority of 
payments described in) Condition 4A, 4B or 4C, as applicable. 

(j) Class H Mezzanine Notes 

This Condition 3(j) is applicable only in relation to Notes specified in the applicable 
Final Terms or Series Offering Document, as applicable, as being class H mezzanine 
(“Class H Mezzanine Notes”).  The Class H Mezzanine Notes and Coupons are 
direct, general, unconditional, secured limited recourse obligations of the Issuer and 
rank pari passu without any preference among themselves and senior to any 
Subordinated Notes (as defined below) of each General Short Series (in the case of 
Class H Mezzanine Notes of a General Short Series) or of each General Long Series 
(in the case of Class H Mezzanine Notes of a General Long Series) or of the relevant 
Specific Series (in the case of Class H Mezzanine Notes of a Specific Series) but junior 
to any Senior Notes, Class A Mezzanine Notes, Class B Mezzanine Notes, Class C 
Mezzanine Notes, Class D Mezzanine Notes, Class E Mezzanine Notes, Class F 
Mezzanine Notes or Class G Mezzanine Notes of each General Short Series (in the 
case of Class H Mezzanine Notes of a General Short Series) or of each General Long 
Series (in the case of Class H Mezzanine Notes of a General Long Series) or of the 
relevant Specific Series (in the case of Class H Mezzanine Notes of a Specific Series).  
In order to meet its payment obligations under the Class H Mezzanine Notes and 



13 
CEMG\26022012.2 

Coupons, the Issuer must rely solely upon payments received out of the relevant 
Charged Assets and/or any relevant Swap Agreements.  Therefore, the holders of 
Class H Mezzanine Notes and Coupons must rely on the proceeds of such payments 
to be applied by the Issuer in accordance with (and subject to the priority of 
payments described in) Condition 4A, 4B or 4C, as applicable. 

(k) Subordinated Notes 

This Condition 3(k) is applicable only in relation to Notes specified in the applicable 
Final Terms or Series Offering Document, as applicable, as being subordinated 
(“Subordinated Notes”).  The Subordinated Notes and Coupons are direct, general, 
unconditional, secured limited recourse obligations of the Issuer and rank pari passu 

without any preference among themselves and subordinate to any Senior Notes, 
Class A Mezzanine Notes, Class B Mezzanine Notes, Class C Mezzanine Notes, Class 
D Mezzanine Notes, Class E Mezzanine Notes, Class F Mezzanine Notes, Class G 
Mezzanine Notes and Class H Mezzanine Notes of each General Short Series (in the 
case of Subordinated Notes of a General Short Series) or of each General Long Series 
(in the case of Subordinated Notes of a General Long Series) or of the relevant 
Specific Series (in the case of Subordinated Notes of a Specific Series).  In order to 
meet its payment obligations under the Subordinated Notes and Coupons, the Issuer 
must rely solely upon payments received out of the relevant Charged Assets and/or 
any relevant Swap Agreements.  Therefore, the holders of Subordinated Notes and 
Coupons must rely on the proceeds of such payments to be applied by the Issuer in 
accordance with (and subject to the priority of payments described in) Condition 4A, 
4B or 4C, as applicable. 

4. Security  

Condition 4A shall apply to each General Short Series, save to the extent modified or replaced 
by the relevant Series Offering Document, if any.  Condition 4B shall apply to each General 
Long Series, save to the extent modified or replaced by the relevant Series Offering 
Document, if any.  Condition 4C shall apply to each Specific Series save to the extent 
modified or replaced by the relevant Series Offering Document and/or Supplemental Trust 
Deed. 

4A. General Short Security  

(a) Security for General Short Series 

The obligations of the Issuer to the General Short Secured Parties (as defined in the 
Master Trust Deed) are secured by the following security interests (subject as 
provided below, the “General Short Security”) granted in favour of the Trustee (for 
itself and the other General Short Secured Parties): 

(i) pursuant to the Master Trust Deed: 

(A) a first fixed charge of all of the Issuer’s right, title, interest and 
benefit, present and future, in, to and under the General Short 
Custody Account and all General Eligible Assets now or at any time 
hereafter standing to the credit thereof and any General Eligible 
Assets held outside the General Short Custody Account for any 
reason and which are designated by the Issuer (and notified to the 
Trustee) as being comprised in the General Short Portfolio; 
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(B) a first fixed charge of all of the Issuer’s right, title, interest and 
benefit, present and future, in, to and under all rights, moneys, 
powers, securities and property whatsoever, which may from time to 
time and at any time be distributed or derived from or accrue on or 
relate to, the General Eligible Assets credited to the General Short 
Custody Account and/or the General Short Custody Account and/or 
the General Eligible Assets held outside the General Short Custody 
Account for any reason and which are designated by the Issuer and 
the Trustee as being comprised in the General Short Portfolio, in any 
way whatsoever, including, without limitation, all rights to the 
delivery thereof or to an equivalent number or nominal value thereof 
as against any applicable clearing system or the operator thereof or 
as against any bank, broker or other intermediary and all rights to 
receive payment of any amounts which may become payable to the 
Issuer thereunder and all payments received by the Issuer 
thereunder and also including, without limitation, all rights to serve 
notices and/or make demands and/or otherwise act thereunder and 
pursuant thereto and all rights of action in respect of any breach 
thereof and all rights to receive damages or obtain other relief in 
respect thereof; 

(C) a first fixed charge of all of the Issuer’s right, title, interest and 
benefit, present and future, in, to and under the General Short Cash 
Account and all monies now or at any time hereafter standing to the 
credit thereof and all entitlements to interest and other rights and 
benefits accruing thereto or arising in connection therewith; and 

(D) a first fixed charge and assignment of all of the Issuer’s right, title, 
interest and benefit, present and future in, to and under the 
Programme Documents (other than the Trust Deed and the General 
Pledge Agreement) in so far as they relate to each General Short 
Series and all other contracts, agreements, deeds and documents, 
present and future, to which the Issuer is or may become a party 
pursuant to the provisions of the Programme Documents (including, 
for the avoidance of doubt, any agreement entered into by the Issuer 
as a replacement of any of the above agreements upon the 
termination of such agreement) in so far as they relate to each 
General Short Series, including all rights to receive payment of any 
amounts payable or which may become payable or be distributed to 
the Issuer thereunder and all payments received by the Issuer 
thereunder including, without limitation, all rights to serve notices 
and/or make demands thereunder and/or to take such steps as are 
required to cause payments to become due and payable thereunder 
and all rights of action in respect of any breach thereof and all rights 
to receive damages or obtain other relief in respect thereof;  

(ii) pursuant to the Belgian law pledge agreement made originally on 21 
September 2006 between the Issuer as Pledgor, the Trustee as Pledgee, the 
Custodian and the Portfolio Manager and amended and restated on 3 July 
2013 (the “General Pledge Agreement”): 

(A) a first ranking pledge (pand in eerste rang / gage de premier rang) over 

all the Issuer’s present and future claims by reason of funds on the 
General Short Cash Account; 
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(B) a first ranking pledge (pand in eerste rang / gage de premier rang) over 

all securities which are at present or will in the future be credited to 
the General Short Custody Account; 

(C) a first ranking pledge (pand in eerste rang / gage de premier rang) over 
all present and future rights (including, but not limited to rights for 
payment of dividends, interest, principal) attaching to, and all 
monies payable in respect of, or derived from, the securities referred 
to in (B) above; 

(D) a first ranking pledge (pand in eerste rang / gage de premier rang) over 
all rights, benefits and proceeds coming in substitution of the 
securities referred to in (B) above whether by way of redemption, 
substitution, real subrogation, conversion, split, reverse split or 
otherwise and including any money received from the sale of 
subscription rights or other rights attached to these securities as well 
as all securities the Issuer acquires as a result of a merger, splitting, 
amalgamation, contribution of a complete entity or business division 
in respect of an issuer of securities in the General Short Custody 
Account; and 

(iii) pursuant to a security agreement to be entered into between the Issuer and 
the Trustee (in form and substance satisfactory to the Trustee) a first ranking 
security interest over any General Short Portfolio Cash Collateral Account 
and General Short Portfolio Reinvestment Collateral Account opened by the 
Issuer with an Agent and in each case all cash and securities credited thereto. 

The assets described above are together referred to herein as the “General Short 
Charged Assets”. 

The General Short Charged Assets in respect of the Notes of any General Short Series 
shall also constitute the General Short Charged Assets in respect of each other 
General Short Series of Notes of the Issuer which are outstanding.  Consequently, the 
Trustee shall hold the General Short Security for the benefit of, inter alios, the 

Noteholders of any General Short Series and the holders of the Notes of each other 
General Short Series which are outstanding. 

(b) Application of Proceeds of General Short Security 

The Master Trust Deed requires that the net proceeds of the General Short Security, 
upon realisation thereof, be applied as set out below: 

(i) first, to pay on a pro rata and pari passu basis, any remuneration then due to 

any receiver and all amounts due in respect of legal fees and other costs, 
charges, liabilities, losses, damages, proceedings, claims and demands then 
incurred by any receiver together with interest thereon and to pay the fees, 
costs, expenses and liabilities due to the Trustee in respect of its functions 
under the Master Trust Deed in relation to any General Short Series; 

(ii) second, to pay the Relevant Proportion (within the meaning of the Master 
Definitions and Common Terms Agreement) of any due but unpaid General 
Administrative Expenses (as defined in the Master Definitions and Common 
Terms Agreement) attributable to the General Short Series in relation to each 
item thereof, on a pro rata and pari passu basis; 
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(iii) third, to pay, on a pro rata and pari passu basis, amounts of interest then due 

to the Noteholders of the Senior Notes of each General Short Series; 

(iv) fourth, to pay, on a pro rata and pari passu basis, all amounts of principal due 

thereon until redemption in full of the Senior Notes of each General Short 
Series; 

(v) fifth, to pay, on a pro rata and pari passu basis, any amounts due and payable 

to each Swap Counterparty under any General Short Swap Agreements, 
other than any Swap Subordinated Amounts (as defined in the Master 
Definitions and Common Terms Agreement); 

(vi) sixth, to pay, on a pro rata and pari passu basis, amounts of interest then due 

to the Noteholders of the Class A Mezzanine Notes of each General Short 
Series; 

(vii) seventh, to pay, on a pro rata and pari passu basis, amounts of principal due 
thereon until redemption in full of the Class A Mezzanine Notes of each 
General Short Series; 

(viii) eighth, to pay, on a pro rata and pari passu basis, amounts of interest then due 

to the Noteholders of the Class B Mezzanine Notes of each General Short 
Series; 

(ix) ninth, to pay, on a pro rata and pari passu basis, amounts of principal due 

thereon until redemption in full of the Class B Mezzanine Notes of each 
General Short Series; 

(x) tenth, to pay, on a pro rata and pari passu basis, amounts of interest then due 
to the Noteholders of the Class C Mezzanine Notes of each General Short 
Series; 

(xi) eleventh, to pay, on a pro rata and pari passu basis, amounts of principal due 

thereon until redemption in full of the Class C Mezzanine Notes of each 
General Short Series; 

(xii) twelfth, to pay, on a pro rata and pari passu basis, amounts of interest then due 

to the Noteholders of the Class D Mezzanine Notes of each General Short 
Series; 

(xiii) thirteenth, to pay, on a pro rata and pari passu basis, amounts of principal due 
thereon until redemption in full of the Class D Mezzanine Notes of each 
General Short Series; 

(xiv) fourteenth, to pay, on a pro rata and pari passu basis, amounts of interest then 

due to the Noteholders of the Class E Mezzanine Notes of each General Short 
Series; 

(xv) fifteenth, to pay, on a pro rata and pari passu basis, amounts of principal due 

thereon until redemption in full of the Class E Mezzanine Notes of each 
General Short Series; 

(xvi) sixteenth, to pay, on a pro rata and pari passu basis, amounts of interest then 

due to the Noteholders of the Class F Mezzanine Notes of each General Short 
Series; 
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(xvii) seventeenth, to pay, on a pro rata and pari passu basis, amounts of principal 

due thereon until redemption in full of the Class F Mezzanine Notes of each 
General Short Series; 

(xviii) eighteenth, to pay, on a pro rata and pari passu basis, amounts of interest then 
due to the Noteholders of the Class G Mezzanine Notes of each General Short 
Series; 

(xix) nineteenth, to pay, on a pro rata and pari passu basis, amounts of principal due 

thereon until redemption in full of the Notes of the Class G Mezzanine Notes 
of each General Short Series; 

(xx) twentieth, to pay, on a pro rata and pari passu basis, amounts of interest then 

due to the Noteholders of the Class H Mezzanine Notes of each General 
Short Series; 

(xxi) twenty-first, to pay, on a pro rata and pari passu basis, amounts of principal 
due thereon until redemption in full of the Class H Mezzanine Notes of each 
General Short Series; 

(xxii) twenty-second, to pay, on a pro rata and pari passu basis, amounts of interest 

then due to the Noteholders of the Subordinated Notes of each General Short 
Series; 

(xxiii) twenty-third, to pay, on a pro rata and pari passu basis, all amounts of 

principal due thereon until redemption in full of the Subordinated Notes of 
each General Short Series; 

(xxiv) twenty-fourth, to pay, on a pro rata and pari passu basis, any other amounts 
due to any General Short Secured Party under or in connection with the 
Programme Documents, other than any Swap Subordinated Amounts; 

(xxv) twenty-fifth, to pay, on a pro rata and pari passu basis, any Swap Subordinated 

Amounts due and payable to any Swap Counterparty under any General 
Short Swap Agreements; and 

(xxvi) twenty-sixth, to pay the balance (if any) to the Issuer. 

(c) Realisation of General Short Security 

In the event of any of the General Short Security becoming enforceable (as described 
below), the Trustee may at its discretion and: 

(i) if requested in writing by the holders of at least one-fifth in aggregate 
principal amount of the Notes of all General Short Series then outstanding (as 
defined in the Trust Deed); or 

(ii) if directed by an Extraordinary Resolution (as defined in the Trust Deed) of 
the Noteholders of all General Short Series,  

(whichever shall be the first request or direction to be received by the Trustee) shall, 
in each such case subject to the Trustee first being indemnified and/or pre-funded 
and/or secured to its satisfaction, enforce the General Short Security in accordance 
with the Trust Deed, but without any liability as to the consequence of such action 
and without having regard to the effect of such action on individual Noteholders or 
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Couponholders and provided that the Trustee shall not be required to take any action 
that would involve any personal liability or expense without first being indemnified 
and/or secured and/or pre-funded to its satisfaction.  

The General Short Security shall become enforceable upon the occurrence of a 
General Short Event of Default (described in Condition 9A) which is continuing. 

(d) Shortfall after Application of Proceeds of General Short Security 

The Issuer may not have sufficient funds to make all payments due in respect of the 
General Short Series of Notes and (if applicable) Coupons. 

If the net proceeds of the General Short Security upon realisation and application 
thereof in accordance with this Condition 4A and the Trust Deed are not sufficient to 
make all payments due in respect of the Notes and Coupons (if any) of each General 
Short Series, the obligations of the Issuer in respect of the Notes and Coupons (if any) 
of each General Short Series will be limited to such net proceeds and no other assets 
of the Issuer will be available for any further payments in respect of the Notes and 
Coupons (if any) of each General Short Series. Claims in respect of any difference 
between the amount of the net proceeds of the General Short Security after 
enforcement thereof and the amount which would otherwise have been payable 
under the Notes and Coupons (if any) of any General Short Series (a “shortfall”) shall 
be extinguished and failure to make any payment in respect of any such shortfall 
shall in no circumstances constitute a General Short Event of Default. Any such 
shortfall shall be borne by the Noteholders and Couponholders of each relevant 
General Short Series on a pro rata basis. In such circumstances the Noteholders of any 
General Short Series will not have any right to take any further action against the 
Issuer in respect of the shortfall. 

4B. General Long Security  

(a) Security for General Long Series 

The obligations of the Issuer to the General Long Secured Parties (as defined in the 
Master Trust Deed) are secured by the following security interests (subject as 
provided below, the “General Long Security” and, together with the General Short 
Security, the “General Security”) granted in favour of the Trustee (for itself and the 
other General Long Secured Parties): 

(i) pursuant to the Master Trust Deed: 

(A) a first fixed charge of all of the Issuer’s right, title, interest and 
benefit, present and future, in, to and under the General Long 
Custody Account and all General Eligible Assets now or at any time 
hereafter standing to the credit thereof and any General Eligible 
Assets held outside the General Long Custody Account for any 
reason and which are designated by the Issuer (and notified to the 
Trustee) as being comprised in the General Long Portfolio; 

(B) a first fixed charge of all of the Issuer’s right, title, interest and 
benefit, present and future, in, to and under all rights, moneys, 
powers, securities and property whatsoever, which may from time to 
time and at any time be distributed or derived from or accrue on or 
relate to, the General Eligible Assets credited to the General Long 
Custody Account and/or the General Long Custody Account and/or 
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the General Eligible Assets held outside the General Long Custody 
Account for any reason and which are designated by the Issuer and 
the Trustee as being comprised in the General Long Portfolio, in any 
way whatsoever, including, without limitation, all rights to the 
delivery thereof or to an equivalent number or nominal value thereof 
as against any applicable clearing system or the operator thereof or 
as against any bank, broker or other intermediary and all rights to 
receive payment of any amounts which may become payable to the 
Issuer thereunder and all payments received by the Issuer 
thereunder and also including, without limitation, all rights to serve 
notices and/or make demands and/or otherwise act thereunder and 
pursuant thereto and all rights of action in respect of any breach 
thereof and all rights to receive damages or obtain other relief in 
respect thereof; 

(C) a first fixed charge of all of the Issuer’s right, title, interest and 
benefit, present and future, in, to and under the General Long Cash 
Account and all monies now or at any time hereafter standing to the 
credit thereof and all entitlements to interest and other rights and 
benefits accruing thereto or arising in connection therewith; and 

(D) a first fixed charge and assignment of all of the Issuer’s right, title, 
interest and benefit, present and future in, to and under the 
Programme Documents (other than the Trust Deed and the General 
Pledge Agreement) in so far as they relate to each General Long 
Series and all other contracts, agreements, deeds and documents, 
present and future, to which the Issuer is or may become a party 
pursuant to the provisions of the Programme Documents (including, 
for the avoidance of doubt, any agreement entered into by the Issuer 
as a replacement of any of the above agreements upon the 
termination of such agreement) in so far as they relate to each 
General Long Series, including all rights to receive payment of any 
amounts payable or which may become payable or be distributed to 
the Issuer thereunder and all payments received by the Issuer 
thereunder including, without limitation, all rights to serve notices 
and/or make demands thereunder and/or to take such steps as are 
required to cause payments to become due and payable thereunder 
and all rights of action in respect of any breach thereof and all rights 
to receive damages or obtain other relief in respect thereof;  

(ii) pursuant to the General Pledge Agreement (as defined at Condition 4A(a)(ii) 
above): 

(A) a first ranking pledge (pand in eerste rang / gage de premier rang) over 

all the Issuer’s present and future claims by reason of funds on the 
General Long Cash Account; 

(B) a first ranking pledge (pand in eerste rang / gage de premier rang) over 

all securities which are at present or will in the future be credited to 
the General Long Custody Account; 

(C) a first ranking pledge (pand in eerste rang / gage de premier rang) over 

all present and future rights (including, but not limited to rights for 
payment of dividends, interest, principal) attaching to, and all 
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monies payable in respect of, or derived from, the securities referred 
to in (B) above; 

(D) a first ranking pledge (pand in eerste rang / gage de premier rang) over 

all rights, benefits and proceeds coming in substitution of the 
securities referred to in (B) above whether by way of redemption, 
substitution, real subrogation, conversion, split, reverse split or 
otherwise and including any money received from the sale of 
subscription rights or other rights attached to these securities as well 
as all securities the Issuer acquires as a result of a merger, splitting, 
amalgamation, contribution of a complete entity or business division 
in respect of an issuer of securities in the General Long Custody 
Account; and 

(iii)  pursuant to a security agreement to be entered into between the Issuer and 
the Trustee (in form and substance satisfactory to the Trustee) a first ranking 
security interest over any General Long Portfolio Cash Collateral Account 
and General Long Portfolio Reinvestment Collateral Account opened by the 
Issuer with an Agent and in each case all cash and securities credited thereto. 

The assets described above are together referred to herein as the “General Long 
Charged Assets” and, together with the General Short Charged Assets, as the 
“General Charged Assets”. 

The General Long Charged Assets in respect of the Notes of any General Long Series 
shall also constitute the General Long Charged Assets in respect of each other 
General Long Series of Notes of the Issuer which are outstanding.  Consequently, the 
Trustee shall hold the General Long Security for the benefit of, inter alios, the 

Noteholders of any General Long Series and the holders of the Notes of each other 
General Long Series which are outstanding. 

(b) Application of Proceeds of General Long Security 

The Master Trust Deed requires that the net proceeds of the General Long Security, 
upon realisation thereof, be applied as set out below: 

(i) first, to pay on a pro rata and pari passu basis, any remuneration then due to 

any receiver and all amounts due in respect of legal fees and other costs, 
charges, liabilities, losses, damages, proceedings, claims and demands then 
incurred by any receiver together with interest thereon and to pay the fees, 
costs, expenses and liabilities due to the Trustee in respect of its functions 
under the Master Trust Deed in relation to any General Long Series; 

(ii) second, to pay the Relevant Proportion (as defined in the Master Definitions 
and Common Terms Agreement) of any due but unpaid General 
Administrative Expenses (as defined in the Master Definitions and Common 
Terms Agreement) attributable to the General Long Series in relation to each 
item thereof, on a pro rata and pari passu basis; 

(iii) third, to pay, on a pro rata and pari passu basis, amounts of interest then due 

to the Noteholders of the Senior Notes of each General Long Series; 

(iv) fourth, to pay, on a pro rata and pari passu basis, all amounts of principal due 

thereon until redemption in full of the Senior Notes of each General Long 
Series; 
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(v) fifth, to pay, on a pro rata and pari passu basis, any amounts due and payable 

to each Swap Counterparty under any General Long Swap Agreements, 
other than any Swap Subordinated Amounts (as defined in the Master 
Definitions and Common Terms Agreement); 

(vi) sixth, to pay, on a pro rata and pari passu basis, amounts of interest then due 

to the Noteholders of the Class A Mezzanine Notes of each General Long 
Series; 

(vii) seventh, to pay, on a pro rata and pari passu basis, amounts of principal due 

thereon until redemption in full of the Class A Mezzanine Notes of each 
General Long Series; 

(viii) eighth, to pay, on a pro rata and pari passu basis, amounts of interest then due 

to the Noteholders of the Class B Mezzanine Notes of each General Long 
Series; 

(ix) ninth, to pay, on a pro rata and pari passu basis, amounts of principal due 

thereon until redemption in full of the Class B Mezzanine Notes of each 
General Long Series; 

(x) tenth, to pay, on a pro rata and pari passu basis, amounts of interest then due 

to the Noteholders of the Class C Mezzanine Notes of each General Long 
Series; 

(xi) eleventh, to pay, on a pro rata and pari passu basis, amounts of principal due 

thereon until redemption in full of the Class C Mezzanine Notes of each 
General Long Series; 

(xii) twelfth, to pay, on a pro rata and pari passu basis, amounts of interest then due 

to the Noteholders of the Class D Mezzanine Notes of each General Long 
Series; 

(xiii) thirteenth, to pay, on a pro rata and pari passu basis, amounts of principal due 

thereon until redemption in full of the Class D Mezzanine Notes of each 
General Long Series; 

(xiv) fourteenth, to pay, on a pro rata and pari passu basis, amounts of interest then 

due to the Noteholders of the Class E Mezzanine Notes of each General Long 
Series; 

(xv) fifteenth, to pay, on a pro rata and pari passu basis, amounts of principal due 

thereon until redemption in full of the Class E Mezzanine Notes of each 
General Long Series; 

(xvi) sixteenth, to pay, on a pro rata and pari passu basis, amounts of interest then 

due to the Noteholders of the Class F Mezzanine Notes of each General Long 
Series; 

(xvii) seventeenth, to pay, on a pro rata and pari passu basis, amounts of principal 

due thereon until redemption in full of the Class F Mezzanine Notes of each 
General Long Series; 



22 
CEMG\26022012.2 

(xviii) eighteenth, to pay, on a pro rata and pari passu basis, amounts of interest then 

due to the Noteholders of the Class G Mezzanine Notes of each General Long 
Series; 

(xix) nineteenth, to pay, on a pro rata and pari passu basis, amounts of principal due 
thereon until redemption in full of the Notes of the Class G Mezzanine Notes 
of each General Long Series; 

(xx) twentieth, to pay, on a pro rata and pari passu basis, amounts of interest then 

due to the Noteholders of the Class H Mezzanine Notes of each General Long 
Series; 

(xxi) twenty-first, to pay, on a pro rata and pari passu basis, amounts of principal 

due thereon until redemption in full of the Class H Mezzanine Notes of each 
General Long Series; 

(xxii) twenty-second, to pay, on a pro rata and pari passu basis, amounts of interest 
then due to the Noteholders of the Subordinated Notes of each General Long 
Series; 

(xxiii) twenty-third, to pay, on a pro rata and pari passu basis, all amounts of 

principal due thereon until redemption in full of the Subordinated Notes of 
each General Long Series; 

(xxiv) twenty-fourth, to pay, on a pro rata and pari passu basis, any other amounts 

due to any General Long Secured Party under or in connection with the 
Programme Documents, other than any Swap Subordinated Amounts; 

(xxv) twenty-fifth, to pay, on a pro rata and pari passu basis, any Swap Subordinated 
Amounts due and payable to any Swap Counterparty under any General 
Long Swap Agreements; and 

(xxvi) twenty-sixth, to pay the balance (if any) to the Issuer. 

(c) Realisation of General Long Security 

In the event of any of the General Long Security becoming enforceable (as described 
below), the Trustee may at its discretion and: 

(i) if requested in writing by the holders of at least one-fifth in aggregate 
principal amount of the Notes of all General Long Series then outstanding (as 
defined in the Trust Deed); or 

(ii) if directed by an Extraordinary Resolution (as defined in the Trust Deed) of 
the Noteholders of all General Long Series,  

(whichever shall be the first request or direction to be received by the Trustee) shall, 
in each such case subject to the Trustee first being indemnified and/or pre-funded 
and/or secured to its satisfaction, enforce the General Long Security in accordance 
with the Trust Deed, but without any liability as to the consequence of such action 
and without having regard to the effect of such action on individual Noteholders or 
Couponholders and provided that the Trustee shall not be required to take any action 
that would involve any personal liability or expense without first being indemnified 
and/or secured and/or pre-funded to its satisfaction.  
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The General Long Security shall become enforceable upon the occurrence of a 
General Long Event of Default (described in Condition 9B) which is continuing. 

(d) Shortfall after Application of Proceeds of General Long Security 

The Issuer may not have sufficient funds to make all payments due in respect of the 
General Long Series of Notes and (if applicable) Coupons. 

If the net proceeds of the General Long Security upon realisation and application 
thereof in accordance with this Condition 4B and the Trust Deed are not sufficient to 
make all payments due in respect of the Notes and Coupons (if any) of each General 
Long Series, the obligations of the Issuer in respect of the Notes and Coupons (if any) 
of each General Long Series will be limited to such net proceeds and no other assets 
of the Issuer will be available for any further payments in respect of the Notes and 
Coupons (if any) of each General Long Series. Claims in respect of any difference 
between the amount of the net proceeds of the General Long Security after 
enforcement thereof and the amount which would otherwise have been payable 
under the Notes and Coupons (if any) of any General Long Series (a “shortfall”) shall 
be extinguished and failure to make any payment in respect of any such shortfall 
shall in no circumstances constitute a General Long Event of Default. Any such 
shortfall shall be borne by the Noteholders and Couponholders of each relevant 
General Long Series on a pro rata basis. In such circumstances the Noteholders of any 

General Long Series will not have any right to take any further action against the 
Issuer in respect of the shortfall. 

4C. Specific Security 

(a) Security for Specific Series 

The Notes of each Specific Series shall be secured pursuant to the Supplemental Trust 
Deed applicable to such Specific Series and/or a Belgian law pledge made between, 
inter alios, the Issuer as pledgor, the Trustee as pledgee and the Custodian (each a 

“Specific Pledge Agreement”) and/or a Specific Portfolio Collateral Pledge.  The 
security so granted is referred to as the “Specific Security” with respect to the 
relevant Specific Series and the assets over which the Specific Security is granted are 
referred to as the “Specific Charged Assets” with respect to the relevant Specific 
Series.  The Specific Security with respect to a Specific Series may include the 
following security interests granted in favour of the Trustee: 

(i) a charge and/or assignment and/or pledge of all of the Issuer’s right, title, 
interest and benefit, present and future, in, to and under the custody account 
(the “Specific Custody Account”) maintained by the Custodian on behalf of 
the Issuer to which those Specific Eligible Assets acquired by the Issuer with 
all or part of the proceeds of the Notes of the relevant Specific Series being 
securities, and any replacement Specific Eligible Assets being securities, are 
credited, and all Specific Eligible Assets at any time standing to the credit 
thereof; 

(ii) a charge and/or assignment and/or pledge of all of the Issuer’s right, title, 
interest and benefit, present and future, in, to and under the cash account 
(the “Specific Cash Account”) maintained by the Custodian on behalf of the 
Issuer to which any cash received by the Issuer in connection with the 
Specific Secured Assets is credited and all monies at any time standing to the 
credit thereof and all entitlements to interest and other rights and benefits 
accruing thereto or arising in connection therewith;  
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(iii) an assignment of all of the Issuer’s right, title, interest and benefit, present 
and future in, to and under the relevant Specific Swap Agreement (if any), 
the Agency Agreement to the extent that it relates to the Notes of the relevant 
Specific Series, the Portfolio Management Agreement to the extent that it 
relates to the Notes of the relevant Specific Series and any other document 
entered into by the Issuer in connection with the Notes of the relevant 
Specific Series (together, the “Specific Series Documents”) (other than the 
Supplemental Trust Deed and Specific Pledge Agreement) and all other 
contracts, agreements, deeds and documents, present and future, to which 
the Issuer is or may become a party pursuant to the provisions of the relevant 
Specific Series Documents (including, for the avoidance of doubt, any 
agreement entered into by the Issuer as a replacement of any of such 
agreements upon the termination of such agreement), including all rights to 
receive payment of any amounts payable or which may become payable or 
be distributed to the Issuer thereunder and all payments received by the 
Issuer thereunder including, without limitation, all rights to serve notices 
and/or make demands thereunder and/or to take such steps as are required 
to cause payments to become due and payable thereunder and all rights of 
action in respect of any breach thereof and all rights to receive damages or 
obtain other relief in respect thereof; and 

(iv) a charge and/or pledge (a “Specific Portfolio Collateral Pledge”) of all of 
the Issuer’s right, title, interest and benefit, present and future, in, to and 
under any Specific Portfolio Cash Collateral Account and Specific Portfolio 
Reinvestment Collateral Account opened by the Issuer with an Agent in 
connection with the Notes of the relevant Specific Series and the Specific 
Eligible Assets acquired by the Issuer with all or part of the proceeds of the 
issue of such Notes and in each case all cash and securities credited thereto. 

The Specific Charged Assets for each Specific Series are referred to herein together 
with the General Charged Assets, as the “Charged Assets” of the Issuer.  The Specific 
Security for each Specific Series is referred to herein together with the General 
Security as the “Security” granted by the Issuer.   

(b) Application of Proceeds of Specific Security 

The Trustee shall (subject to the provisions of the relevant Supplemental Trust Deed) 
apply all moneys received by it under the provisions of the applicable Supplemental 
Trust Deed and the Specific Pledge Agreement in connection with the realisation or 
enforcement of the Specific Security in connection with a Specific Series of Notes in 
the following order of priority: 

(i) first, to pay on a pro rata and pari passu basis, any remuneration then due to 

any receiver and all amounts due in respect of legal fees and other costs, 
charges, liabilities, losses, damages, proceedings, claims and demands then 
incurred by any receiver together with interest thereon and to pay the fees, 
costs, expenses and liabilities due to the Trustee in respect of its functions 
under the Trust Deed in relation to the relevant Specific Series; 

(ii) second, to pay any due but unpaid Specific Administrative Expenses (as 
defined in the Master Definitions and Common Terms Agreement) incurred 
directly in connection with the relevant Specific Series in relation to each item 
thereof, on a pro rata and pari passu basis; 
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(iii) third, to pay, on a pro rata and pari passu basis, amounts of interest then due 

to the Noteholders of the Senior Notes of the relevant Specific Series; 

(iv) fourth, to pay, on a pro rata and pari passu basis, all amounts of principal due 

thereon until redemption in full of the Senior Notes of the relevant Specific 
Series; 

(v) fifth, to pay, on a pro rata and pari passu basis, any amounts due and payable 

to each Swap Counterparty under any Specific Swap Agreements relating to 
the relevant Specific Series, other than any Swap Subordinated Amounts (as 
defined in the Master Definitions and Common Terms Agreement); 

(vi) sixth, to pay, on a pro rata and pari passu basis, amounts of interest then due 

to the Noteholders of the Class A Mezzanine Notes of the relevant Specific 
Series; 

(vii) seventh, to pay, on a pro rata and pari passu basis, amounts of principal due 
thereon until redemption in full of the Class A Mezzanine Notes of the 
relevant Specific Series; 

(viii) eighth, to pay, on a pro rata and pari passu basis, amounts of interest then due 

to the Noteholders of the Class B Mezzanine Notes of the relevant Specific 
Series; 

(ix) ninth, to pay, on a pro rata and pari passu basis, amounts of principal due 

thereon until redemption in full of the Class B Mezzanine Notes of each the 
relevant Specific Series; 

(x) tenth, to pay, on a pro rata and pari passu basis, amounts of interest then due 
to the Noteholders of the Class C Mezzanine Notes of the relevant Specific 
Series; 

(xi) eleventh, to pay, on a pro rata and pari passu basis, amounts of principal due 

thereon until redemption in full of the Class C Mezzanine Notes of the 
relevant Specific Series; 

(xii) twelfth, to pay, on a pro rata and pari passu basis, amounts of interest then due 

to the Noteholders of the Class D Mezzanine Notes of the relevant Specific 
Series; 

(xiii) thirteenth, to pay, on a pro rata and pari passu basis, amounts of principal due 
thereon until redemption in full of the Class D Mezzanine Notes of the 
relevant Specific Series; 

(xiv) fourteenth, to pay, on a pro rata and pari passu basis, amounts of interest then 

due to the Noteholders of the Class E Mezzanine Notes of the relevant 
Specific Series; 

(xv) fifteenth, to pay, on a pro rata and pari passu basis, amounts of principal due 

thereon until redemption in full of the Class E Mezzanine Notes of the 
relevant Specific Series; 

(xvi) sixteenth, to pay, on a pro rata and pari passu basis, amounts of interest then 

due to the Noteholders of the Class F Mezzanine Notes of the relevant 
Specific Series; 
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(xvii) seventeenth, to pay, on a pro rata and pari passu basis, amounts of principal 

due thereon until redemption in full of the Class F Mezzanine Notes of the 
relevant Specific Series; 

(xviii) eighteenth, to pay, on a pro rata and pari passu basis, amounts of interest then 
due to the Noteholders of the Class G Mezzanine Notes of the relevant 
Specific Series; 

(xix) nineteenth, to pay, on a pro rata and pari passu basis, amounts of principal due 

thereon until redemption in full of the Class G Mezzanine Notes of the 
relevant Specific Series; 

(xx) twentieth, to pay, on a pro rata and pari passu basis, amounts of interest then 

due to the Noteholders of the Class H Mezzanine Notes of the relevant 
Specific Series; 

(xxi) twenty-first, to pay, on a pro rata and pari passu basis, amounts of principal 
due thereon until redemption in full of the Class H Mezzanine Notes of the 
relevant Specific Series; 

(xxii) twenty-second, to pay, on a pro rata and pari passu basis, amounts of interest 

then due to the Noteholders of the Subordinated Notes of the relevant 
Specific Series; 

(xxiii) twenty-third, to pay, on a pro rata and pari passu basis, all amounts of 

principal due thereon until redemption in full of the Subordinated Notes of 
the relevant Specific Series; 

(xxiv) twenty-fourth, to pay, on a pro rata and pari passu basis, any other amounts 
due to any Specific Secured Party under or in connection with the relevant 
Specific Series Documents, other than any Swap Subordinated Amounts; 

(xxv) twenty-fifth, to pay, on a pro rata and pari passu basis, any Swap Subordinated 

Amounts due and payable to any Swap Counterparty under any Specific 
Swap Agreements related to the relevant Specific Series; and 

(xxvi) twenty-sixth, to pay the balance (if any) to the Issuer. 

(c) Realisation of Specific Security 

In the event of any of the Specific Security for a Specific Series becoming enforceable 
(as described below), the Trustee may at its discretion and: 

(i) if requested in writing by the holders of at least one-fifth in aggregate 
principal amount of the Notes of the relevant Specific Series then outstanding 
(as defined in the Trust Deed); or 

(ii) if directed by an Extraordinary Resolution (as defined in the Trust Deed) of 
the Noteholders of the relevant Specific Series,  

(whichever shall be the first request or direction to be received by the Trustee) shall, 
in each such case subject to the Trustee first being indemnified and/or secured 
and/or pre-funded to its satisfaction, enforce the Specific Security granted in respect 
of the relevant Specific Series in accordance with the relevant Supplemental Trust 
Deed and Specific Pledge Agreement, but without any liability as to the consequence 
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of such action and without having regard to the effect of such action on individual 
Noteholders or Couponholders and provided that the Trustee shall not be required to 
take any action that would involve any personal liability or expense without first 
being indemnified and/or secured and/or pre-funded to its satisfaction.  

The Specific Security in respect of a Specific Series shall become enforceable upon the 
occurrence of a Specific Event of Default with respect to such Specific Series 
(described in Condition 9C) which is continuing, or (ii) in any other circumstances 
detailed in the relevant Supplemental Trust Deed and/or Specific Pledge Agreement. 

(d) Shortfall after Application of Proceeds of Specific Security 

The Issuer may not have sufficient funds to make all payments due in respect of any 
Specific Series of Notes and (if applicable) related Coupons. 

If the net proceeds of any Specific Security upon realisation and application thereof in 
accordance with this Condition 4C and the relevant Supplemental Trust Deed are not 
sufficient to make all payments due in respect of the Notes and Coupons (if any) of 
the relevant Specific Series, the obligations of the Issuer in respect of the Notes and 
Coupons (if any) of the relevant Specific Series will be limited to such net proceeds 
and no other assets of the Issuer will be available for any further payments in respect 
of the Notes and Coupons (if any) of the relevant Specific Series. Claims in respect of 
any difference between the amount of the net proceeds of the relevant Specific 
Security after enforcement thereof and the amount which would otherwise have been 
payable under the Notes and Coupons (if any) of the relevant Specific Series (a 
“shortfall”) shall be extinguished and failure to make any payment in respect of any 
such shortfall shall in no circumstances constitute a Specific Event of Default with 
respect to such Specific Series. Any such shortfall shall be borne by the Noteholders 
and Couponholders of the relevant Specific Series on a pro rata basis. In such 

circumstances the Noteholders of the relevant Specific Series will not have any right 
to take any further action against the Issuer in respect of the shortfall. 

5. Restrictions 

So long as any of the Notes remain outstanding, the Issuer will not, without the consent of the 
Trustee, except as contemplated by these Conditions and the Programme Documents, incur 
any other indebtedness for borrowed moneys, engage in any business, declare any dividends, 
have any employees or have any subsidiaries. 

6. Interest 

(a) Interest Rate and Accrual 

If stated in the Final Terms or Series Offering Document, as applicable, to bear 
interest, each Note bears interest on its principal amount from the Interest 
Commencement Date at the rate per annum (expressed as a percentage) equal to the 
Interest Rate (which may be a specified rate or rates (if the Interest Basis is specified 
as “Fixed Rate”) or may be based on a benchmark rate in the manner specified in the 
relevant Final Terms or Series Offering Document, as applicable, (if the Interest Basis 
is specified as “Floating Rate”)), which may be different for different Interest Accrual 
Periods, or a combination thereof payable in the Relevant Currency in arrear (unless 
otherwise stated in the relevant Final Terms or Series Offering Document, as 
applicable) on each Interest Payment Date specified in the Final Terms or Series 
Offering Document, as applicable. 
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Interest will cease to accrue on each Note on the Interest Cessation Date (as defined 
below) unless, upon due presentation, payment of the full amount of principal due 
on such due date for redemption is not made, in which event interest will continue to 
accrue on the unpaid amount of principal (as well after as before judgment) until the 
Relevant Date (as defined below) at the Interest Rate determined by the Calculation 
Agent in the manner provided in this Condition. 

(b) Business Day Conventions 

If any date referred to in these Conditions which is specified in the relevant Final 
Terms or Series Offering Document, as applicable, to be subject to adjustment in 
accordance with a Business Day Convention would otherwise fall on a day which is 
not a Relevant Business Day, then, if the Business Day Convention specified in the 
relevant Final Terms or Series Offering Document, as applicable, is (i) the Floating 
Rate Business Day Convention, such date shall be postponed to the next day which is 
a Relevant Business Day unless it would thereby fall into the next calendar month, in 
which event (A) such date shall be brought forward to the immediately preceding 
Relevant Business Day and (B) each subsequent such date shall be the last Relevant 
Business Day of the month in which such date would have fallen had it not been 
subject to adjustment, (ii) the Following Business Day Convention, such date shall be 
postponed to the next day which is a Relevant Business Day, (iii) the Modified 
Following Business Day Convention, such date shall be postponed to the next day 
which is a Relevant 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 Relevant Business Day or (iv) the Preceding Business Day Convention, 
such date shall be brought forward to the immediately preceding Relevant Business 
Day. 

(c) Interest Rate on Floating Rate Notes 

If the Interest Rate is specified as being Floating Rate in the Final Terms or Series 
Offering Document, as applicable, the Interest Rate for each Interest Accrual Period 
will be determined by the Calculation Agent at or about the Relevant Time on the 
Interest Determination Date in respect of such Interest Accrual Period in accordance 
with the following: 

(i) if the Primary Source for the Floating Rate is a Screen Page (and specified as 
‘Reuters’ or ‘Telerate’ or other relevant screen page in the Final Terms or 
Series Offering Document, as applicable), subject as provided below, the 
Interest Rate shall be: 

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

(B) the arithmetic mean of the Relevant Rates of the persons whose 
Relevant Rates appear on that Screen Page; 

(C) in each case appearing on such Screen Page at the Relevant Time on 
the Interest Determination Date; 

(ii) if the Primary Source for the Floating Rate is specified as ‘Reference Banks’ in 
the Final Terms or Series Offering Document, as applicable, or if sub-
paragraph 6(c)(i)(A) applies and no Relevant Rate appears on the Screen Page 
at the Relevant Time on the Interest Determination Date or if sub-paragraph 
6(c)(i)(B) above applies and fewer than two Relevant Rates appear on the 
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Screen Page at the Relevant Time on the Interest Determination Date, subject 
as provided below, the Interest Rate shall be the arithmetic mean of the 
Relevant Rates which each of the Reference Banks is quoting to major banks 
in the Relevant Financial Centre at the Relevant Time on the Interest 
Determination Date, as determined by the Calculation Agent; 

(iii) if the Primary Source for the Floating Rate is specified as being ‘ISDA Rate’ in 
the Final Terms or Series Offering Document, as applicable, it shall be 
calculated in accordance with the definition of ISDA Rate set out below; 

(iv) if paragraph 6(c)(ii) above applies and the Calculation Agent determines that 
fewer than two Reference Banks are so quoting Relevant Rates, subject as 
provided below, the Interest Rate shall be the arithmetic mean of the rates 
per annum (expressed as a percentage) which the Calculation Agent 
determines to be the rates (being the nearest equivalent to the Benchmark) in 
respect of a Representative Amount of the Relevant Currency which at least 
two out of five leading banks selected by the Calculation Agent in the 
principal financial centre of the country of the Relevant Currency or, if the 
Relevant Currency is Euro, in Europe as selected by the Calculation Agent 
(the “Principal Financial Centre”) are quoting at or about the Relevant Time 
on the date on which such banks would customarily quote such rates for a 
period commencing on the Effective Date for a period equivalent to the 
Specified Duration to leading banks carrying on business in the Principal 
Financial Centre; except that, if fewer than two of such banks are so quoting 
to leading banks in such Principal Financial Centre the Interest Rate shall be 
the Interest Rate determined on the previous Interest Determination Date 
(after readjustment for any difference between any Margin or Maximum 
and/or Minimum Interest Rate applicable to the preceding Interest Accrual 
Period and to the relevant Interest Accrual Period). 

(d) Interest Rate on Zero Coupon Notes 

As from the Maturity Date, the Interest Rate for any overdue principal in respect of a 
Note the Interest Rate of which is specified to be Zero Coupon shall be a rate per 
annum (expressed as a percentage) equal to the Amortisation Yield (as specified in 
the Final Terms or Series offering Document, as applicable). 

(e) Calculations 

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

(f) Determination and Publication of Interest Rates and Interest Amounts 

As soon as practicable after the Relevant Time on each Interest Determination Date, 
the Calculation Agent will determine the Interest Rate and calculate the amount of 
interest payable (the “Interest Amounts”) in respect of each Specified Denomination 
of the Notes for the relevant Interest Accrual Period and cause the Interest Rate and 
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the Interest Amounts for each Interest Period and the relevant Interest Payment Date 
to be notified to the Issuer, the Trustee, the Principal Paying Agent, each of the 
Paying Agents, the Noteholders, the relevant Dealer (if such Dealer is not the 
Calculation Agent), any other Calculation Agent appointed in respect of the Notes 
which is to make a further calculation upon receipt of such information and, for so 
long as the Notes are listed on a stock exchange and the rules of such stock exchange 
require, such stock exchange, as soon as possible after their determination but in no 
event later than (except in the case of notices to the Noteholders) the commencement 
of the relevant Interest Period, if determined prior to such time. The Interest 
Amounts and the Interest Payment Date so notified may subsequently be amended 
(or appropriate alternative arrangements made with the consent of the Trustee by 
way of adjustment) without notice in the event of an extension or shortening of the 
Interest Period. If the Notes become due and payable under Condition 9, the accrued 
interest and the Interest Rate payable in respect of the Notes shall nevertheless 
continue to be calculated as previously in accordance with this Condition but no 
notification of the Interest Rate or the Interest Amount so calculated need be made 
unless the Trustee otherwise requires. The determination of each Interest Rate, 
Interest Amount, the obtaining of each quote and the making of each determination 
or calculation by the Calculation Agent shall (in the absence of manifest error) be 
final and binding upon the Issuer and the Noteholders. 

(g) Determination or Calculation by Trustee 

If the Calculation Agent fails at any time for any reason to establish the Interest Rate 
for an Interest Accrual Period or the Interest Amount or, pursuant to Condition 7(m), 
any Redemption Amount, Optional Redemption Amount or Early Redemption 
Amount (each as defined in Condition 6(i) below) or to comply with any other 
requirement, the Trustee shall do so (or shall appoint an agent on its behalf to do so) 
and such determination or calculation shall be deemed to have been made by the 
Calculation Agent. In doing so, the Trustee shall apply the foregoing provisions of 
this Condition, with any necessary consequential amendments, to the extent that, in 
its opinion, it can do so, and, in all other respects, it shall do so in such manner as it 
shall deem fair and reasonable in all the circumstances. 

(h) Additional Interest on General Long Series 

This Condition 6(h) shall apply only to General Long Series. 

If ‘Additional Interest’ is specified as being applicable in the Final Terms or Series 
Offering Document, as applicable, on each Interest Payment Date the Issuer shall pay 
by way of additional interest on each Note the Additional Interest Amount in respect 
of such Note and such Interest Payment Date if the Portfolio Manager (acting in a 
commercially reasonable manner) determines that the following conditions are met 
(at such Interest Payment Date): 

1. the mark-to-market valuation of the Notes on the immediately preceding 
Valuation Date as determined by the Administration Agent in accordance 
with the Agency Agreement is not below par; 

2. payment of the Additional Interest Amount with respect to each Note will 
not cause the mark-to-market valuation of  the Notes to drop below par; and 
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3. the nominal of outstanding Third Party Notes does not exceed the nominal of 
the assets then comprised in the General Long Portfolio.  

The “Additional Interest Amount” in respect of each Note and an Interest Payment 
Date shall be calculated in accordance with the following formula: 

∑
=

2/

1

n

i

[Aggregate Available Additional Interest Amounti / Number of Third Party Notes * ui * 

vi] * wi 

 

For such purposes: 

“n” means the number of days in the calendar year which are Interest Payment Dates 
in respect of any Notes of any General Long Series of Senior Notes, Mezzanine Notes 
or Subordinated Notes as applicable under the Programme and the last of the n/2 
Interest Payment Dates to be taken into account for the purpose of determining the 
Additional Interest Amount payable in respect of the Notes on an Interest Payment 
Date is the one immediately preceding such Interest Payment Date. 

“Aggregate Available Additional Interest Amount” in respect of an Interest 
Payment Date means such amount as is calculated by the Issuer (or the Portfolio 
Manager on its behalf) as the aggregate amount of income received by the Issuer in 
the related Additional Interest Amount Calculation Period in respect of the General 
Long Portfolio of the Issuer after deducting the following amounts which the Issuer 
shall have paid or provided for: 

(i) the fees, costs, expenses and liabilities due to the Trustee in respect of any 
General Long Series during such Additional Interest Amount Calculation 
Period; 

(ii) the fees, costs, expenses and liabilities due to the Agents in respect of any 
General Long Series and the General Long Portfolio during such Additional 
Interest Amount Calculation Period; 

(iii) all amounts due to any Swap Counterparty under or in respect of any 
General Long Swap Agreement during such Additional Interest Amount 
Calculation Period; 

(iv) all amounts of interest due to the holders of each General Long Series during 
such Additional Interest Amount Calculation Period; 

(v) all amounts of principal due to the holders of each General Long Series 
during such Additional Interest Amount Calculation Period; 

(vi) all other amounts properly due and payable by the Issuer to any other person 
in connection with any each General Long Series or the General Long 
Portfolio during such Additional Interest Amount Calculation Period; and 

(vii) an annual profit amount of EUR1,000 to be retained by the Issuer and to be 
available to be distributed by it to its shareholders, subject to applicable law. 
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“u” means: 
 

Aggregate principal amount of all Third Party Notes (of all General Long Series of 
Senior Notes, Mezzanine Notes or Subordinated Notes as applicable) issued by the 

Issuer under the Programme in the Relevant Currency 

Aggregate principal amount of all Third Party Notes (of all General Long Series of 
Senior Notes, Mezzanine Notes or Subordinated Notes as applicable) issued by the 

Issuer under the Programme 
 

 
“v” means: 

 
Aggregate principal amount of all Third Party Notes issued by the Issuer under the 

Programme in the Relevant Currency 

Aggregate principal amount of all Third Party Notes (of all General Long Series of 
Senior Notes, Mezzanine Notes or Subordinated Notes as applicable) issued by the 

Issuer under the Programme in the Relevant Currency 
 

“w” means the currency exchange rate applied by the Issuer (or the Portfolio Manager 
on its behalf) to effectively exchange EUR against the Relevant Currency. 

“Additional Interest Amount Calculation Period” in respect of an Interest Payment 
Date (of the relevant Series) means the period commencing on (but excluding) the day 
which is two Interest Payment Dates (in respect of any General Long Series of Senior 
Notes, Mezzanine Notes or Subordinated Notes as applicable, issued by the Issuer 
under the Programme) prior to the relevant Interest Payment Date (of the relevant 
Series) and ending on (and including) the Interest Payment Date (in respect of any 
General Long Series of Senior Notes, Mezzanine Notes or Subordinated Notes as 
applicable issued by the Issuer under the Programme) falling immediately prior to the 
relevant Interest Payment Date (of the relevant Series). 

 “Third Party Notes” means, save to the extent provided otherwise above, those 
Notes of the relevant Series outstanding other than those Notes outstanding which 
are held by or for the benefit of the Issuer.  

(i) Additional Interest on General Short Series 

This Condition 6(i) shall apply only to General Short Series. 

If ‘Additional Interest’ is specified as being applicable in the Final Terms or Series 
Offering Document, as applicable, on each Interest Payment Date the Issuer shall pay 
by way of additional interest on each Note the Additional Interest Amount in respect 
of such Note and such Interest Payment Date if the Portfolio Manager (acting in a 
commercially reasonable manner) determines that the following conditions are met 
(at such Interest Payment Date): 

1. the mark-to-market valuation of the Notes on the immediately preceding 
Valuation Date as determined by the Administration Agent in accordance 
with the Agency Agreement is not below par; 

2. payment of the Additional Interest Amount with respect to each Note will 
not cause the mark-to-market valuation of  the Notes to drop below par; and 
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3. the nominal of outstanding Third Party Notes does not exceed the nominal of 
the assets then comprised in the General Short Portfolio.  

The “Additional Interest Amount” in respect of each Note and an Interest Payment 
Date shall be calculated in accordance with the following formula: 

∑
=

2/

1

n

i

[Aggregate Available Additional Interest Amounti / Number of Third Party Notes * ui * 

vi] * wi 

 

For such purposes: 

“n” means the number of days in the calendar year which are Interest Payment Dates 
in respect of any Notes of any General Short Series of Senior Notes, Mezzanine Notes 
or Subordinated Notes as applicable under the Programme and the last of the n/2 
Interest Payment Dates to be taken into account for the purpose of determining the 
Additional Interest Amount payable in respect of the Notes on an Interest Payment 
Date is the one immediately preceding such Interest Payment Date. 

“Aggregate Available Additional Interest Amount” in respect of an Interest 
Payment Date means such amount as is calculated by the Issuer (or the Portfolio 
Manager on its behalf) as the aggregate amount of income received by the Issuer in 
the related Additional Interest Amount Calculation Period in respect of the General 
Short Portfolio of the Issuer after deducting the following amounts which the Issuer 
shall have paid or provided for: 

(i) the fees, costs, expenses and liabilities due to the Trustee in respect of any 
General  Short Series during such Additional Interest Amount Calculation 
Period; 

(ii) the fees, costs, expenses and liabilities due to the Agents in respect of any 
General Short Series and the General Short Portfolio during such Additional 
Interest Amount Calculation Period; 

(iii) all amounts due to any Swap Counterparty under or in respect of any 
General Short Swap Agreement during such Additional Interest Amount 
Calculation Period; 

(iv) all amounts of interest due to the holders of each General Short Series during 
such Additional Interest Amount Calculation Period; 

(v) all amounts of principal due to the holders of each General Short Series 
during such Additional Interest Amount Calculation Period; 

(vi) all other amounts properly due and payable by the Issuer to any other person 
in connection with any each General Short Series or the General Short 
Portfolio during such Additional Interest Amount Calculation Period; and 

(vii) an annual profit amount of EUR1,000 to be retained by the Issuer and to be 
available to be distributed by it to its shareholders, subject to applicable law. 
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“u” means: 
 

Aggregate principal amount of all Third Party Notes (of all General Short Series of 
Senior Notes, Mezzanine Notes or Subordinated Notes as applicable) issued by the 

Issuer under the Programme in the Relevant Currency 

Aggregate principal amount of all Third Party Notes (of all General Short Series of 
Senior Notes, Mezzanine Notes or Subordinated Notes as applicable) issued by the 

Issuer under the Programme 
 

“v” means: 

 
Aggregate principal amount of all Third Party Notes issued by the Issuer under the 

Programme in the Relevant Currency 

Aggregate principal amount of all Third Party Notes (of all General Short Series of 
Senior Notes, Mezzanine Notes or Subordinated Notes as applicable) issued by the 

Issuer under the Programme in the Relevant Currency 
 

“w” means the currency exchange rate applied by the Issuer (or the Portfolio Manager 
on its behalf) to effectively exchange EUR against the Relevant Currency. 

“Additional Interest Amount Calculation Period” in respect of an Interest Payment 
Date (of the relevant Series) means the period commencing on (but excluding) the day 
which is two Interest Payment Dates (in respect of any General Short Series of Senior 
Notes, Mezzanine Notes or Subordinated Notes as applicable, issued by the Issuer 
under the Programme) prior to the relevant Interest Payment Date (of the relevant 
Series) and ending on (and including) the Interest Payment Date (in respect of any 
General Short Series of Senior Notes, Mezzanine Notes or Subordinated Notes as 
applicable issued by the Issuer under the Programme) falling immediately prior to the 
relevant Interest Payment Date (of the relevant Series). 

 “Third Party Notes” means, save to the extent provided otherwise above, those 
Notes of the relevant Series outstanding other than those Notes outstanding which 
are held by or for the benefit of the Issuer.  

(j) Margin, Maximum/Minimum Interest Rates and Rounding 

(i) If any Margin is specified in the Final Terms or Series Offering Document, as 
applicable, (either (x) generally, or (y) in relation to one or more Interest 
Accrual Periods), an adjustment shall be made to all Interest Rates, in the 
case of (x), or the Interest Rates for the specified Interest Accrual Periods, in 
the case of (y), calculated in accordance with 6(c) above by adding (if a 
positive number) or subtracting the absolute value (if a negative number) of 
such Margin, subject always to the next paragraph. 

(ii) If any Maximum or Minimum Interest Rate is specified in the Final Terms or 
Series Offering Document, as applicable, then any Interest Rate shall be 
subject to such maximum or minimum, as the case may be. 

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

(k) Definitions 

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

“Benchmark” means EURIBOR, LIBOR, PRIBOR, WIBOR or BUBOR. 

“BUBOR” means the Budapest interbank offered rate. 

“Business Day” means a day (other than a Saturday or a Sunday) on which 
commercial banks and foreign exchange markets settle payments in each of London, 
Brussels and Dublin and are open for general business (including dealing in foreign 
exchange and foreign currency deposits). 

“Clearing System” means each of Clearstream Banking, société anonyme, Euroclear 
Bank S.A./N.V., as operator of the Euroclear System, or such other clearing system 
specified as the Clearing System for delivery of Eligible Assets in the relevant Final 
Terms or Series Offering Document, as applicable; 

“Day Count Fraction” means, in respect of the calculation of an amount of interest on 
any Note for any period of time (whether or not constituting an Interest Period, the 
“Calculation Period”): 

(a) if “1/1” is specified, 1; 

(b) if “Actual/Actual”, “Actual/Actual (ISDA)”, “Act/Act” or “Act/Act 
(ISDA)” is specified, the actual number of days in the Calculation Period in 
respect of which payment is being made divided by 365 (or, if any portion of 
that Calculation Period falls in a leap year, the sum of (i) the actual number 
of days in that portion of the Calculation Period falling in a leap year divided 
by 366 and (ii) the actual number of days in that portion of the Calculation 
Period falling in a non-leap year divided by 365); 

(c) if “Actual/Actual (ICMA)” or “Act/Act (ICMA)” is specified, a fraction 
equal to “number of days accrued/number of days in year”, as such terms 
are used in Rule 251 of the statutes, by-laws, rules and recommendations of 
the International Capital Market Association (the “ICMA Rule Book”), 
calculated in accordance with Rule 251 of the ICMA Rule Book as applied to 
non US dollar denominated straight and convertible bonds issued after 
December 31, 1998, as though the interest coupon on a bond were being 
calculated for a coupon period corresponding to the Calculation Period in 
respect of which payment is being made; 

(d) if “Actual/365 (Fixed)”, “Act/365 (Fixed)”, “A/365 (Fixed)” or “A/365F” is 
specified, the actual number of days in the Calculation Period in respect of 
which payment is being made divided by 365; 



36 
CEMG\26022012.2 

(e) if “Actual/360”, “Act/360” or “A/360” is specified, the actual number of 
days in the Calculation Period in respect of which payment is being made 
divided by 360; 

(f) if “30/360”, “360/360” or “Bond Basis” is specified, the number of days in 
the Calculation Period in respect of which payment is being made divided 
by 360, calculated on a formula basis as follows: 

( )[ ] ( )[ ] ( )

360

DDMMX30YYX360
FractionCountDay

121212 −+−+−
=   

where: 

“Y1” is the year, expressed as a number, in which the first day of the 
Calculation Period falls; 

“Y2” is the year, expressed as a number, in which the day immediately 
following the last day included in the Calculation Period falls; 

“M1” is the calendar month, expressed as a number, in which the first day of 
the Calculation Period falls; 

“M2” is the calendar month, expressed as a number, in which the day 
immediately following the last day included in the Calculation Period falls; 

“D1” is the first calendar day, expressed as a number, of the Calculation 
Period, unless such number would be 31, in which case D1 will be 30; 

“D2” is the calendar day, expressed as a number, immediately following the 
last day included in the Calculation Period unless such number would be 31 
and D1 is greater than 29, in which case D2 will be 30;  

(g) if “30E/360” or “Eurobond Basis” is specified, the number of days in the 
Calculation Period in respect of which payment is being made divided by 
360, calculated on a formula basis as follows: 

( )[ ] ( )[ ] ( )

360

30360 121212 DDMMXYYX
FractionCountDay

−+−+−
=  

where: 

“Y1” is the year, expressed as a number, in which the first day of the 
Calculation Period falls; 

“Y2” is the year, expressed as a number, in which the day immediately 
following the last day included in the Calculation Period falls; 

“M1” is the calendar month, expressed as a number, in which the first day of 
the Calculation Period falls; 

“M2” is the calendar month, expressed as a number, in which the day 
immediately following the last day included in the Calculation Period falls; 
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“D1” is the first calendar day, expressed as a number, of the Calculation 
Period, unless such number would be 31, in which case D1 will be 30; 

“D2” is the calendar day, expressed as a number, immediately following the 
last day included in the Calculation Period unless such number would be 31, 
in which case D2 will be 30; 

(h) if “30E/360 (ISDA)” is specified, the number of days in the Calculation 
Period in respect of which payment is being made divided by 360, calculated 
on a formula basis as follows: 

( )[ ] ( )[ ] ( )

360

30360 121212 DDMMXYYX
FractionCountDay

−+−+−
=  

where: 

“Y1” is the year, expressed as a number, in which the first day of the 
Calculation Period falls; 

“Y2” is the year, expressed as a number, in which the day immediately 
following the last day included in the Calculation Period falls; 

“M1” is the calendar month, expressed as a number, in which the first day of 
the Calculation Period falls; 

“M2” is the calendar month, expressed as a number, in which the day 
immediately following the last day included in the Calculation Period falls; 

“D1” is the first calendar day, expressed as a number, of the Calculation 
Period unless (i) that day is the last day of February or (ii) such number 
would be 31, in which case D1 will be 30; 

“D2” is the calendar day, expressed as a number, immediately following the 
last day included in the Calculation Period unless (i) that day is the last day 
of February but not the Maturity Date or (ii) such number would be 31, in 
which case D2 will be 30; 

“Early Redemption Amount” means in respect of each Note in circumstances where 
such Notes are redeemed early pursuant to Conditions 7(b) or (c), the outstanding 
principal amount of each Note, unless otherwise specified in the Final Terms or Series 
Offering Document, as applicable; 

“Effective Date” means, with respect to any Floating Rate to be determined on an 
Interest Determination Date, the date specified as such in the Final Terms or Series 
Offering Document, as applicable, or, if none is so specified, the first day of the 
Interest Accrual Period to which such Interest Determination Date relates. 

“EURIBOR” means the Euro-zone inter-bank offered rate. 

“Interest Accrual Period” means the period beginning on (and including) the Interest 
Commencement Date and ending on (but excluding) the first Interest Period Date 
and each successive period beginning on (and including) an Interest Period Date and 
ending on (but excluding) the next succeeding Interest Period Date. 
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“Interest Cessation Date” means the due date for redemption of the Notes or such 
other date which is either specified in, or determined in accordance with the 
provisions of, the Final Terms or Series Offering Document, as applicable. 

“Interest Commencement Date” means the date of the issue of the Notes (the “Issue 
Date”) or such other date as may be specified in the Final Terms or Series Offering 
Document, as applicable. 

“Interest Determination Date” means, with respect to an Interest Rate and Interest 
Accrual Period, the date specified as such in the Final Terms or Series Offering 
Document, as applicable, or, if none is so specified, (i) the first day of such Interest 
Accrual Period if the Relevant Currency is sterling or (ii) the day falling two Business 
Days prior to the first day of such Interest Accrual Period if the Relevant Currency is 
neither sterling nor euro or (iii) the day falling two TARGET Business Days prior to 
the first day of such Interest Accrual Period if the Relevant Currency is euro. 

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

“Interest Period Date” means each Interest Payment Date unless otherwise specified 
in the Final Terms or Series Offering Document, as applicable. 

“Interest Rate” means the rate of interest payable from time to time in respect of this 
Note and which is either specified in, or calculated in accordance with the provisions 
of, the Final Terms or Series Offering Document, as applicable. 

“ISDA Rate” means, in respect of any Interest Accrual Period, the rate per annum 
that, in the determination of the Calculation Agent, would be the Floating Rate 
payable under an interest rate exchange agreement incorporating the ISDA 
Definitions. “ISDA Definitions” means the 2000 ISDA Definitions, published by the 
International Swaps and Derivatives Association, Inc., as amended, supplemented or 
restated from time to time up to the Issue Date. 

“LIBOR” means the London inter- bank offered rate. 

“Optional Redemption Amount” means in respect of each Note in circumstances 
where such Note is redeemed early pursuant to Conditions 7(f) or (g), the 
outstanding principal amount of such Note or if otherwise provided, the amount 
specified in the relevant Final Terms or Series Offering Document, as applicable. 

“PRIBOR” means the Prague inter- bank offered rate. 

“Redemption Amount” means in respect of each Note, the amount specified in the 
relevant Final Terms or Series Offering Document, as applicable, or in the absence of 
such specification, its outstanding principal amount. 

“Reference Banks” means the institutions specified in the Final Terms or Series 
Offering Document, as applicable, or, if none, four major banks selected by the 
Calculation Agent in the interbank market (or, if appropriate, money, swap or over-
the-counter index options market) which is most closely connected with the 
Benchmark (which if EURIBOR is the relevant Benchmark, shall be Europe). 

“Register” means the register maintained by the Registrar. 
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“Relevant Business Day” means: 

(A)  

(i) in relation to any sum payable in a specified currency other than euro, 
a day, (other than a Saturday or a Sunday) on which commercial banks 
and foreign exchange markets settle payments and are open for general 
business (including dealing in foreign exchange and foreign currency 
deposits) in the principal financial centre(s) of the country of the 
relevant specified currency; or 

(ii) in relation to any sum payable in euro, a day on which the Trans-
European Automated Real-Time Gross Settlement Express Transfer 
(TARGET) System (or any successor thereto) (the “TARGET System”) 
is operating (a “TARGET Business Day”); and 

(B) a day (other than a Saturday or Sunday) on which commercial banks and 
foreign exchange markets settle payments and are open for general business 
(including dealing in foreign exchange and foreign currency deposits) in any 
Payment Business Day Centre specified in the applicable Final Terms; and 

(C) if applicable, a day (other than a Saturday or Sunday) on which commercial 
banks and foreign exchange markets settle payments and are open for general 
business (including dealing in foreign exchange and foreign currency 
deposits) in the relevant place of presentation of any Note or Coupon. 

“Relevant Currency” means the currency specified as such in the Final Terms or 
Series Offering Document, as applicable, or, if none is specified, the currency in 
which the Notes are denominated. 

“Relevant Date” means, in respect of any Note or Coupon, the date on which 
payment in respect thereof first becomes due or (if any amount of the money payable 
is improperly withheld or refused) the date on which payment in full of the amount 
outstanding is made or (if earlier) the date on which notice is duly given to the 
Noteholders in accordance with Condition 13 that, upon further presentation of the 
Note (or relative Individual Certificate) or Coupon being made in accordance with 
the Conditions, such payment will be made, provided that payment is in fact made 
upon such presentation. 

“Relevant Financial Centre” means, with respect to any Floating Rate to be 
determined on an Interest Determination Date, the financial centre as may be 
specified as such in the Final Terms or Series Offering Document, as applicable, or, if 
none is so specified, the financial centre with which the relevant Benchmark is most 
closely connected (which, in the case of Euro shall be Europe) or, if none is so 
connected, London. 

“Relevant Rate” means the Benchmark for a Representative Amount of the Relevant 
Currency for a period (if applicable or appropriate to the Benchmark) equal to the 
Specified Duration commencing on the Effective Date. 

“Relevant Time” means, with respect to any Interest Determination Date, the local 
time in the Relevant Financial Centre specified in the Final Terms or Series Offering 
Document, as applicable, or, if no time is specified, the local time in the Relevant 
Financial Centre at which it is customary to determine bid and offered rates in 
respect of deposits in the Relevant Currency in the interbank market in the Relevant 
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Financial Centre and for this purpose “local time” means, with respect to Europe as a 
Relevant Financial Centre, Central European time. 

“Representative Amount” means, with respect to any Floating Rate to be determined 
on an Interest Determination Date, the amount specified in the Final Terms or Series 
Offering Document, as applicable, or, if none is specified, an amount that is 
representative for a single transaction in the relevant market at the time. 

“Screen Page” means such page, section, caption, column or other part of a particular 
information service (including, but not limited to, the Reuter Monitor Money Rates 
Service (“Reuters”) and the Bridge Telerate Service (“Telerate”)) as may be specified 
for the purpose of providing a Relevant Rate, or such other page, section, caption, 
column or other part as may replace it on that information service or on such other 
information service, in each case as may be nominated by the person or organisation 
providing or sponsoring the information appearing there for the purpose of 
displaying rates or prices comparable to that Relevant Rate. 

“Specified Duration” means, with respect to any Floating Rate to be determined on 
an Interest Determination Date, the duration specified in the Final Terms or Series 
Offering Document, as applicable, or, if none is specified, a period of time equal to 
the relative Interest Accrual Period, ignoring any adjustment pursuant to Condition 
6(b). 

“WIBOR” means the Warsaw interbank offered rate. 

(i) Calculation Agent and Reference Banks 

The Issuer shall procure that there shall at all times be four Reference Banks (or such 
other number as may be required) with offices in the Relevant Financial Centre and 
the Issuer shall procure that there shall at all times be one or more Calculation Agents 
in either case if provision is made for them in the Conditions applicable to the Notes 
and for so long as any Notes are outstanding. If any Reference Bank (acting through 
its relevant office) is unable or unwilling to continue to act as a Reference Bank, then 
the Calculation Agent will appoint another Reference Bank with an office in the 
Relevant Financial Centre to act as such in its place. Where more than one Calculation 
Agent is appointed in respect of the Notes, references in these Conditions to the 
Calculation Agent shall be construed as each Calculation Agent performing its duties 
under the Conditions. If the Calculation Agent is unable or unwilling to act as such or 
if the Calculation Agent fails duly to establish the Interest Rate for any Interest Period 
or to calculate any Interest Amount, the Redemption Amount or any Optional 
Redemption Amount or Early Redemption Amount or to comply with any other 
requirements, the Issuer shall (with the prior written approval of the Trustee) appoint 
the London office of a leading bank engaged in the London interbank market (or, if 
appropriate, money, swap or over-the-counter index options market) or other market 
that is most closely connected with the calculation or determination to be made by 
the Calculation Agent to act as such in its place. The Calculation Agent may not 
resign its duties without a successor having been so appointed. 

Whenever the Calculation Agent is required to act or exercise judgment, it will do so 
in good faith and in a commercially reasonable manner. The Calculation Agent shall, 
as soon as practicable after making any determination pursuant to these Conditions, 
notify the Issuer and the Noteholders of such determination. The Calculation Agent 
is not acting as a fiduciary for or as an advisor to the Noteholders in respect of its 
duties as Calculation Agent in connection with any Notes. 
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The determination by the Calculation Agent of any amount or of any state of affairs, 
circumstance, event or other matter, or the formation of any opinion or the exercise of 
any discretion required or permitted to be determined, formed or exercised by the 
Calculation Agent pursuant to this Schedule shall (in the absence of manifest error) 
be final and binding on the Issuer and the Noteholders. In performing its duties 
pursuant to the Notes, the Calculation Agent shall act in its sole and absolute 
discretion. Any delay, deferral or forbearance by the Calculation Agent in the 
performance or exercise of any of its obligations or its discretion under the Notes 
including, without limitation, the giving of any notice by it to any person, shall not 
affect the validity or binding nature of any later performance or exercise of such 
obligation or discretion, and none of the Calculation Agent, the Issuer shall, in the 
absence of wilful misconduct and gross negligence, bear any liability in respect of, or 
consequent upon, any such delay, deferral or forbearance. 

7. Redemption, Purchase and Options 

(a) Final Redemption 

Unless previously redeemed, purchased and cancelled as provided below, each Note 
will be redeemed at its Redemption Amount on the Maturity Date specified in the 
relevant Final Terms or Series Offering Document, as applicable. Notes will only be 
redeemable or repayable in accordance with the provisions of this Condition 7 or 
Condition 9A, 9B or 9C, as applicable. 

If Optional Maturity Date Extension is specified in the Final Terms or the Series 
Offering Document, as applicable, as being applicable, the Issuer shall be entitled (but 
not obliged) by giving notice to the Noteholders in accordance with Condition 13 no 
later than 10 Business Days prior to the then scheduled Maturity Date in respect of 
the Notes as specified in the Final Terms or the Series Offering Document, to cause 
the Maturity Date to be extended to the next following anniversary of the date 
specified in the Final Terms or the Series Offering Document as the Maturity Date, 
which election may be made more than once, so that the Maturity Date may (subject 
to notice being given to the Noteholders as aforesaid) be postponed to the then next 
following anniversary of the date specified in the Final Terms or the Series Offering 
Document as the Maturity Date on any number of occasions, and provided further 
that the Maturity Date shall in any event be subject to adjustment in accordance with 
the Business Day Convention. 

If Automatic Maturity Date Extension is specified in the Final Terms or the Series 
Offering Document, as applicable, as being applicable, the Maturity Date shall be 
postponed to the then next following anniversary of the date specified in the Final 
Terms or the Series Offering Document as the Maturity Date, which postponement 
shall be repeated annually, until the Issuer, in its absolute discretion, by giving notice 
to the Noteholders in accordance with Condition 13 no later than 10 Business Days 
prior to the then scheduled Maturity Date in respect of the Notes as specified in or 
postponed in accordance with the Final Terms or the Series Offering Document, 
causes the Maturity Date to fall on either the date specified in the Final Terms or the 
Series Offering Document as the Maturity Date or the then next following 
anniversary of that date, as applicable, provided further that the Maturity Date shall 
in any event be subject to adjustment in accordance with the Business Day 
Convention.  
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(b) Mandatory Redemption  

If any of the Eligible Assets purchased with the proceeds of issue of a Specific Series 
of Notes (as specified in the relevant Final Terms or Series Offering Document, as 
applicable, or Supplemental Trust Deed) becomes repayable prior to its stated date of 
maturity for whatever reason (unless the Trustee otherwise agrees in writing), or 
there is a payment default (regardless of any actual or implied grace period which 
may be applicable thereto) in respect of any such Eligible Assets, all such Eligible 
Assets (which may or may not form obligations of the same person as those which 
have become repayable or in respect of which there has been such a payment default) 
shall be deemed to have become immediately repayable (the “Repayable Assets”). 
The Issuer shall then forthwith give not more than 28 nor less than 7 days’ notice to 
the Trustee and the Noteholders in accordance with Condition 13 and upon expiry of 
such notice shall redeem each Note of the relevant Specific Series in whole or, as the 
case may be, in part on a pro rata basis in a proportion of its Redemption Amount 
equal to the proportion that the principal amount of the Repayable Assets which are 
the subject of such notice bears to the principal amount of all such Eligible Assets. 
Interest shall continue to accrue on the part of the principal amount of Notes so 
redeemed until payment thereof has been made to the Trustee and notice is given in 
accordance with Condition 13 that such amount is available for payment. Failure to 
make any payment due in respect of a mandatory redemption under this Condition 
7(b) of part of the principal amount of the Notes or interest thereon shall not 
constitute an Event of Default under the Notes. 

In the event of such redemption and the Security becoming enforceable the Trustee 
may take such action as is provided in Condition 4C(c). 

(c) Redemption for Taxation and Other Reasons 

(i) If the Issuer, on the occasion of the next payment due in respect of the Notes 
or Coupons (if any) of any Specific Series, would be required by applicable 
law to withhold or account for tax or would suffer withholding tax on 
payments due to it in respect of the Eligible Assets (if any, and as specified in 
the relevant Final Terms or Series Offering Document, as applicable, or 
Supplemental Trust Deed) acquired by it with the proceeds of issue of the 
Notes of the relevant Specific Series, then, subject to (B) below, the Issuer 
shall so inform the Trustee in writing, and shall be entitled to arrange the 
substitution of a company incorporated in another jurisdiction approved 
beforehand in writing by the Trustee as the principal obligor in respect of 
such Specific Series or to change (to the satisfaction of the Trustee) its 
residence for taxation purposes to another jurisdiction approved beforehand 
in writing by the Trustee. If the Issuer elects not to arrange such change or 
substitution before the next payment is due in respect of the relevant Notes, 
the Issuer shall at its discretion either: 

(A) forthwith give not more than 28 nor less than 7 days’ notice to the 
Trustee and the relevant Noteholders in accordance with Condition 
13, and upon expiry of such notice the Issuer shall provided that the 
Trustee is satisfied that it has at its disposal funds for such purpose 
redeem all but not some only of the relevant Notes at their Early 
Redemption Amount together with interest (if any) accrued to the 
date fixed for redemption unless the Trustee certifies to the Issuer 
that, in its absolute discretion, it considers that it is in the best 
interests of the Noteholders of the relevant Specific Series that the 
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Notes not be so redeemed or an Extraordinary Resolution of the 
Noteholders of the relevant Specific Series otherwise directs; or 

(B) make such payment, increasing it to the extent necessary to ensure 
that after the withholding or accounting for tax, such amount is 
received by Noteholders as would have been received by them had 
no such withholding or accounting been required. 

(ii) If the Issuer satisfies the Trustee that the performance of its obligations under 
the Notes of any Series or that any arrangements made to hedge its position 
under the Notes of any Series (including, for the avoidance of doubt, 
purchasing or holding any Eligible Assets acquired with the proceeds of 
issue of such Notes) have or will become unlawful, illegal, or otherwise 
prohibited in whole or in part as a result of compliance with any applicable 
present or future law, rule, regulation, judgment, order or directive of any 
governmental, administrative, legislative or judicial authority or power, or in 
the interpretation thereof, then the Issuer shall forthwith give not more than 
28 nor less than 7 days’ notice to the relevant Noteholders and, upon expiry 
of such notice, shall redeem all but not some only of the Notes of such Series 
at their Early Redemption Amount together with interest (if any) accrued to 
the date fixed for redemption. Such notice (which shall be irrevocable) shall 
be given promptly upon the occurrence of either of the above events unless 
the Trustee certifies to the Issuer that, in its absolute discretion, it considers 
that it is in the best interests of the Noteholders of such Series that such 
notice be delayed or not given or an Extraordinary Resolution of the 
Noteholders of such Series otherwise directs. 

(iii) If any Specific Swap Agreement (as specified in the Final Terms or Series 
Offering Document, as applicable) with respect to a Specific Series terminates 
prior to its scheduled termination date then the Issuer shall forthwith give 
not more than 28 nor less than 7 days’ notice to the Noteholders of the 
relevant Specific Series and, upon expiry of such notice, shall redeem all but 
not some only of the Notes of such Specific Series at their Early Redemption 
Amount together with interest (if any) accrued to the date fixed for 
redemption. Such notice (which shall be irrevocable) shall be given promptly 
upon the occurrence of either of the above events unless the Trustee certifies 
to the Issuer that, in its absolute discretion, it considers that it is in the best 
interests of the Noteholders of the relevant Specific Series that such notice be 
delayed or not given or an Extraordinary Resolution of the Noteholders of 
the relevant Specific Series otherwise directs. 

Notwithstanding the foregoing, if any of the taxes referred to in Condition 7(c)(i) 
above arises (i) by reason of any Noteholder’s connection with the country of 
incorporation of the Issuer otherwise than by reason only of the holding of any Note 
or receiving or being entitled to any Redemption Amount or interest in respect 
thereof; or (ii) by reason of the failure by the relevant Noteholder to comply with any 
applicable procedures required to establish non-residence or other similar claim for 
exemption from such tax, then to the extent it is able to do so, the Issuer shall deduct 
such taxes from the amounts payable to such Noteholder and all other Noteholders 
shall receive the due amounts payable to them. Any such deduction shall not be an 
Event of Default under the Notes. 

In the event of such redemption and the Security becoming enforceable, the Trustee 
may take such action as is provided in Condition 4(A)(c), 4(B)(c) or 4C(c), as 
applicable. 



44 
CEMG\26022012.2 

(d) Purchases 

If either (i) the Issuer has satisfied the Trustee that it has made arrangements for the 
realisation of no more than the equivalent proportion of the Eligible Assets and for 
the purchase of any Notes, which transaction will leave the Issuer with no net 
liabilities in respect thereof or (ii) the Trustee has otherwise agreed in writing, the 
Issuer may purchase Notes in the open market or otherwise at any price subject to 
and in compliance with any applicable law and stock exchange regulations. 

(e) Early Redemption of Zero Coupon Notes 

(i) The Redemption Amount payable in respect of any Note which does not bear 
interest prior to the Maturity Date, upon redemption of such Note pursuant 
to Condition 7(b) or 7(c) or upon it becoming due and payable as provided in 
Condition 9A, 9B or 9C, as applicable, shall be the Amortised Face Amount 
(calculated as provided below) of such Note. 

(ii) Subject to the provisions of paragraph 7(e)(iii) below, the “Amortised Face 
Amount” of any such Note shall be the scheduled Redemption Amount of 
such Note on the Maturity Date discounted at a rate per annum (expressed as 
a percentage) equal to the Amortisation Yield (which, if none is shown in the 
Final Terms or Series Offering Document, as applicable, shall be such rate as 
would produce an Amortised Face Amount equal to the issue price of the 
Notes if they were discounted back to their issue price on the Issue Date) 
compounded annually. Where such calculation is to be made for a period of 
less than one year, it shall be made on the basis of the Day Count Fraction 
shown in the Final Terms or Series Offering Document, as applicable. 

(iii) If the Redemption Amount or Early Redemption Amount payable in respect 
of any such Note upon its redemption pursuant to Condition 7(b) or 7(c) or 
upon it becoming due and payable as provided in Condition 9A, 9B or 9C, as 
applicable, is not paid when due, the Redemption Amount or Early 
Redemption Amount, as the case may be, due and payable in respect of such 
Note shall be the Amortised Face Amount of such Note as defined in 
paragraph 7(e)(ii) above, except that such sub-paragraph shall have effect as 
though the reference therein to the date on which the Note becomes due and 
payable were replaced by a reference to the Relevant Date. The calculation of 
the Amortised Face Amount in accordance with this sub-paragraph will 
continue to be made (both before and after judgment) until the Relevant Date 
unless the Relevant Date falls on or after the Maturity Date, in which case the 
amount due and payable shall be the scheduled Redemption Amount of such 
Note on the Maturity Date together with any interest which may accrue in 
accordance with Condition 6(d). 

(f) Redemption at the Option of the Issuer 

If the Call Option is specified in the Final Terms or Series Offering Document, as 
applicable, as being applicable, the Issuer may, by giving irrevocable notice to the 
Noteholders (in accordance with Condition 13) falling within the Issuer’s Option 
Period, which shall not be a period shorter than 5 Business Days, redeem, or exercise 
any Issuer’s option in relation to all or, if so provided, some of such Notes at the 
Optional Redemption Amount and on the Optional Redemption Date(s) so provided. 
Any such redemption of Notes shall be at the Optional Redemption Amount together 
with interest accrued (if any) to the date fixed for redemption as provided in the Final 
Terms or Series Offering Document, as applicable. 
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All Notes in respect of which any such notice is given shall be redeemed, or the 
Issuer’s option shall be exercised, on the date specified in such notice in accordance 
with this Condition. 

(g) Redemption at the Option of Noteholders 

If the Put Option is specified in the Final Terms or Series Offering Document, as 
applicable, as being applicable, the Issuer shall, at the option of the holder of any 
such Note, redeem such Note on the Noteholder’s Optional Redemption Date(s) so 
provided at the Optional Redemption Amount together with interest accrued (if any) 
to the date fixed for redemption as provided in the Final Terms or Series Offering 
Document, as applicable. 

To exercise such option the holder must deposit such Note (together with all 
unmatured Coupons and unexchanged Talons) with any Paying Agent (in the case of 
Bearer Notes) or the Registrar or any Transfer Agent (in the case of Registered Notes) 
at its specified office, together with a duly completed option exercise notice 
(“Exercise Notice”) in the form obtainable from any Paying Agent, the Registrar or 
any Transfer Agent within the Noteholders’ Option Period specified in the Final 
Terms or Series Offering Document, as applicable. A duly completed Exercise Notice 
together with the relevant Note shall be deposited with the relevant Paying Agent or 
Registrar or Transfer Agent, as applicable, within such period prior to the relevant 
Optional Redemption Date as shall be specified in the applicable Final Terms or 
Series Offering Document, as applicable, which shall not be shorter than 5 Business 
Days prior to the relevant Optional Redemption Date, or if no such period is so 
specified, no fewer than 5 Business Days prior to the relevant Optional Redemption 
Date. No Note so deposited and option so exercised may be withdrawn without the 
prior consent of the Issuer (except that such Note will be returned to the relevant 
Noteholder by the Paying Agent, the Registrar or Transfer Agent with which it has 
been deposited if, prior to the date for its redemption or the exercise of the option, the 
Note becomes immediately due and payable or if upon due presentation payment of 
the redemption moneys is not made or exercise of the option is denied). 

(h) Optional Redemption Amount 

For the purposes of Condition 7(f) and 7(g), the “Optional Redemption Amount” in 
respect of each Note shall be determined as follows: 

(i) In respect of a Note of a General Short Series, the Optional Redemption 
Amount shall be the amount determined in accordance with the formula:  

AV/N, where: 

“AV” means (in each case as at the last Valuation Date) such proportion of 
the Asset Value of the General Short Portfolio as is equal to the proportion 
that the Notes of the relevant General Short Series represent of the General 
Short Outstanding Note Liability as determined by the Administration 
Agent (or such other person as may be responsible for calculating the Asset 
Value with respect to the Notes in accordance with the Agency Agreement) 
in accordance with clause 17 of the Agency Agreement and in consultation 
with the Portfolio Manager, adjusted, in consultation with the Portfolio 
Manager, to account fully for any losses, expenses and costs to the Issuer of 
unwinding any underlying or related hedging and funding arrangements; 
and 



46 
CEMG\26022012.2 

“N” means the number of Notes of the relevant General Short Series in issue 
(as at the last Valuation Date). 

(ii) In respect of a Note of a General Long Series, the Optional Redemption 
Amount shall be the amount determined in accordance with the formula:  

AV/N, where: 

“AV” means (in each case as at the last Valuation Date) such proportion of 
the Asset Value of the General Long Portfolio as is equal to the proportion 
that the Notes of the relevant General Long Series represent of the General 
Long Outstanding Note Liability as determined by the Administration Agent 
(or such other person as may be responsible for calculating the Asset Value 
with respect to the Notes in accordance with the Agency Agreement) in 
accordance with clause 17 of the Agency Agreement and in consultation 
with the Portfolio Manager, adjusted, in consultation with the Portfolio 
Manager, to account fully for any losses, expenses and costs to the Issuer of 
unwinding any underlying or related hedging and funding arrangements; 
and 

“N” means the number of Notes of the relevant General Long Series in issue 
(as at the last Valuation Date). 

(i) Cancellation 

All Notes redeemed by the Issuer, and all Notes purchased by or on behalf of the 
Issuer which the Issuer elects to surrender (together with all unmatured Coupons 
and unexchanged Talons appertaining thereto) for cancellation, will be cancelled 
forthwith (together with all unmatured Coupons and unexchanged Talons attached 
thereto or surrendered therewith) and, if cancelled (in the case of purchased Notes), 
may not be re-issued or resold and the obligations of the Issuer in respect of any such 
Notes, Coupons and Talons shall be discharged. 

(j) Determination and Publication of Redemption Amounts, Early Redemption Amounts and 
Optional Redemption Amounts 

On the Maturity Date and upon the occurrence of any early or optional redemption 
where the relevant Redemption Amount, Early Redemption Amount or Optional 
Redemption Amount is not the principal amount of the Note, the Calculation Agent 
shall make any determination or calculation required by the Conditions, calculate the 
Redemption Amount, Early Redemption Amount or Optional Redemption Amount, 
as the case may be, and cause the same to be notified to the Issuer, the Trustee, the 
Principal Paying Agent, each of the Paying Agents, the Noteholders, and, for so long 
as the Notes are listed on a stock exchange and the rules of such stock exchange 
require, such stock exchange, as soon as possible after their determination. The 
determination of each Redemption Amount, Early Redemption Amount or Optional 
Redemption Amount, as the case may be, and the making of each such determination 
or calculation by the Calculation Agent shall (in the absence of manifest error) be 
final and binding upon all parties. 

8. Payments and Talons 

(a) Bearer Notes 

Payments of principal and interest in respect of Bearer Notes will, subject as 
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mentioned below, be made against presentation and surrender of the relevant Notes 
(in the case of payments of principal) or Coupons (in the case of interest), as the case 
may be, at the specified office of any Paying Agent outside the United States by a 
cheque payable in the currency in which such payment is due drawn on or at the 
option of the holder, by transfer to an account denominated in that currency with a 
bank in the principal financial centre of the country of that currency (other than the 
United States) provided that (i) in the case of Euro, the transfer may be to, or the 
cheque drawn on, a Euro account with a bank in a city in which banks have access to 
the TARGET System and (ii) in the case of yen, the transfer will be to a non-resident 
yen account with an authorised foreign exchange bank (in the case of payment to a 
non-resident of Japan). 

(b) Registered Notes 

(i) Payments of principal in respect of Registered Notes will be made against 
presentation and surrender of the relevant Individual Certificates at the 
specified office of any of the Transfer Agents or of the Registrar and in the 
manner provided in Condition 8(b)(ii). 

(ii) Interest on Registered Notes represented by a Global Certificate will be paid 
to the person shown on the Register at the close of business on the business 
day in the relevant clearing systems before the due date for payment thereof.  
Interest on Registered Notes represented by Individual Certificates will be 
paid to the person shown on the Register at the close of business on the 
fifteenth day before the due date for payment thereof (the “Record Date”). 
Payments of interest on each Registered Note will be made in the currency in 
which such payments are due by cheque drawn on a bank in the principal 
financial centre of the country of the currency concerned and mailed to the 
holder (or to the first named of joint holders) of such Note at its address 
appearing in the Register maintained by the Registrar. Upon application by 
the holder to the specified office of the Registrar or any Transfer Agent before 
the Record Date and subject as provided in Condition 8(a), such payment of 
interest may be made by transfer to an account in the relevant currency 
maintained by the payee with a bank in the principal financial centre of the 
country of that currency. 

(c) Payments Subject to Law etc. 

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

(d) Payments in the United States 

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

The Paying Agents, the Registrar, the Transfer Agents, the Administration Agent, the 
Custodian, the Calculation Agent and their respective specified offices are set out in 
the Agency Agreement. The Paying Agents, the Registrar, the Transfer Agent, the 
Administration Agent, the Custodian and the Calculation Agent act solely as agents 
of the Issuer and do not assume any obligation or relationship of agency or trust for 
or with any holder. The Issuer reserves the right at any time with the prior written 
approval of the Trustee to vary or terminate the appointment of any Paying Agent, 
the Registrar, the Transfer Agent, the Administration Agent, the Custodian, or the 
Calculation Agent and to appoint additional or other Paying Agents, Registrar, 
Transfer Agent, Administration Agent or Calculation Agent (if applicable), provided 
that it will at all times maintain (i) a Principal Paying Agent, (ii) a Registrar in relation 
to Registered Notes, (iii) a Transfer Agent in relation to Registered Notes, (iv) a 
Custodian, (v) an Administration Agent, (vi) a Calculation Agent where the 
Conditions so require one and (vii) such other agent as may be required by the rules 
of any stock exchange on which the Notes may be listed and a Paying Agent with a 
specified office in a European Union member state that will not be obliged to 
withhold or deduct tax pursuant to any European Union Directive on the taxation of 
savings implementing the conclusions of the ECOFIN Council meeting of 26-27 
November 2000 or any law implementing or complying with, or introduced in order 
to conform to, such Directive. 

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

Notice of any such change or any change of any specified office will be given 
promptly to the Noteholders in accordance with Condition 13. 

(f) Unmatured Coupons and Unexchanged Talons 

(i) Upon the due date for redemption of any Note, unmatured Coupons relating 
to such Note (whether or not attached) shall become void and no payment 
shall be made in respect of them. 

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

(iii) Where any Note is presented for redemption without all unmatured 
Coupons relating to it, and where any Bearer Note is presented for 
redemption without any unexchanged Talon relating to it, redemption shall 
be made only against the provisions of such indemnity as the Issuer may 
require. 

(iv) If the due date for redemption of any Note is not a due date for payment of 
interest, interest accrued from the preceding due date for payment of interest 
or the Interest Commencement Date, as the case may be, shall only be 
payable against presentation (and surrender if appropriate) of the relevant 
Note. Interest accrued on a Note which only bears interest after its Maturity 
Date or date of redemption shall be payable on redemption of such Note 
against presentation thereof. 
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(g) Talons 

On or after the Interest Payment Date for the final Coupon forming part of a Coupon 
sheet issued in respect of any Bearer Note, the Talon forming part of such Coupon 
sheet may be surrendered at the specified office of the Principal Paying Agent in 
exchange for a further Coupon sheet (and if necessary another Talon for a further 
Coupon sheet). 

(h) Non-Business Days 

If any date for payment in respect of a Note or Coupon referred to in these 
Conditions is not specified in the relevant Final Terms or Series Offering Document, 
as applicable, to be subject to adjustment in accordance with Business Day 
Convention and would otherwise fall on a day which is not a Relevant Business Day, 
then, the holder of the relevant Note or Coupon shall not be entitled to payment until 
the next following Relevant Business Day nor to any interest or other sum in respect 
of such postponed payment.  

9. Enforcement Action 

Condition 9A shall apply to each General Short Series, save to the extent modified or replaced 
by the relevant Series Offering Document, if applicable.  Condition 9B shall apply to each 
General Long Series, save to the extent modified or replaced by the relevant Series Offering 
Document, if applicable.  Condition 9C shall apply to each Specific Series save to the extent 
modified or replaced by the relevant Series Offering Document and/or Supplemental Trust 
Deed. 

9A. Enforcement Action in respect of General Short Series and General Short Security 

(a) General Short Events of Default and Acceleration 

The Trustee at its discretion may, and if so requested in writing by the holders of at 
least one-fifth in principal amount of Notes then outstanding of each General Short 
Series, or if so directed by an Extraordinary Resolution of such holders, shall give 
notice (subject in each case to being indemnified and/or secured and/or pre-funded 
to its satisfaction) to the Issuer that the Notes of each General Short Series are, and 
they shall accordingly forthwith become, immediately due and repayable at their 
Redemption Amount, together with accrued interest (if any) thereon and the General 
Short Security shall become enforceable, as provided in the Trust Deed, upon the 
occurrence of a General Short Event of Default which is continuing.  A General Short 
Event of Default is defined in the Master Trust Deed as the occurrence of any of the 
following events: 

(i) the Issuer defaults in the payment of the Redemption Amount, Early 
Redemption Amount or the Optional Redemption Amount, as the case may 
be, or defaults for a period of 14 days or more in the payment of any sum 
other than the Redemption Amount, Early Redemption Amount or the 
Optional Redemption Amount, as the case may be, due in respect of the 
Notes of any General Short Series, or any of them; or 

(ii) if the Issuer fails to perform or observe any of its other obligations under the 
Notes of any General Short Series or the Trust Deed and (unless such failure 
is, in the opinion of the Trustee, incapable of remedy in which case no such 
notice as is referred to in this paragraph shall be required) such failure 
continues for a period of 30 days (or such longer period as the Trustee may 
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permit) following the service by the Trustee on the Issuer of notice requiring 
the same to be remedied; or 

(iii) 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 of the holders of the Notes of each General Short 
Series or if the Issuer is subject to any insolvency, bankruptcy, compulsory 
liquidation, examination, controlled management procedures or suspension 
of payments; or 

(iv) if the Issuer is deemed to be unable to pay its debts as and when they fall due 
within the meaning of section 570 of the Companies Act 2014 of Ireland 
and/or section 509(3) of the Companies Act 2014 of Ireland. 

(b) Enforcement of General Short Series 

At any time after the Notes of each General Short Series become due and payable, the 
Trustee may, at its discretion and without further notice, institute such proceedings 
against the Issuer as it may think fit to enforce the terms of the Trust Deed, the 
General Pledge Agreement, the Notes of each General Short Series and the related 
Coupons, but it need not take any such proceedings unless (i) it shall have been so 
directed by an Extraordinary Resolution or so requested in writing by Noteholders 
holding at least one-fifth in principal amount of the Notes outstanding of each 
General Short Series, and (ii) it shall have been indemnified and/or secured and/or 
pre-funded to its satisfaction. 

(c) Non Petition and Limited Recourse 

Only the Trustee may pursue the remedies available under the Trust Deed and the 
General Pledge Agreement to enforce the rights of the Noteholders or 
Couponholders of any General Short Series and no Noteholder or Couponholder of 
any General Short Series is entitled to proceed against the Issuer unless the Trustee, 
having become bound to proceed in accordance with the terms of the Trust Deed, 
fails or neglects to do so within a reasonable time and such failure or neglect is 
continuing.  

The Trustee, the Agents (as defined in the Agency Agreement), the Portfolio Manager 
and the Noteholders and Couponholders of any General Short Series shall have 
recourse only to the General Short Charged Assets for satisfaction and discharge of 
the Issuer’s obligations and liabilities arising under or in connection with the Notes of 
any General Short Series or the Programme Documents and, the Trustee having 
realised the same and distributed the net proceeds in accordance with Condition 4A, 
the Trustee, any Agent, the Portfolio Manager and the Noteholders and 
Couponholders of any General Short Series or anyone acting on behalf of any of them 
shall not be entitled to take any further steps against the Issuer to recover any further 
sum (save for lodging a claim in the liquidation of the Issuer initiated by another 
party or taking proceedings to obtain a declaration or judgment as to the obligations 
of the Issuer) and the right to receive any such sum shall be extinguished. In 
particular, none of the Trustee, any Agent, the Portfolio Manager or any Noteholder 
or Couponholder of any General Short Series nor any other party to a Programme 
Document shall be entitled to petition or take any other step for the winding-up of, or 
take any steps to institute insolvency proceedings in relation to, the Issuer, nor shall 
any of them have any claim to, or in respect of any sum arising in respect of, the 
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General Long Charged Assets for any General Long Series or the Specific Charged 
Assets for any Specific Series. 

9B. Enforcement Action in respect of General Long Series and General Long Security 

(a) General Long Events of Default and Acceleration 

The Trustee at its discretion may, and if so requested in writing by the holders of at 
least one-fifth in principal amount of Notes then outstanding of each General Long 
Series, or if so directed by an Extraordinary Resolution of such holders, shall give 
notice (subject in each case to being indemnified and/or secured and/or pre-funded 
to its satisfaction) to the Issuer that the Notes of each General Long Series are, and 
they shall accordingly forthwith become, immediately due and repayable at their 
Redemption Amount, together with accrued interest (if any) thereon and the General 
Long Security shall become enforceable, as provided in the Trust Deed, upon the 
occurrence of a General Long Event of Default which is continuing.  A General Long 
Event of Default is defined in the Master Trust Deed as the occurrence of any of the 
following events: 

(i) the Issuer defaults in the payment of the Redemption Amount, Early 
Redemption Amount or the Optional Redemption Amount, as the case may 
be, or defaults for a period of 14 days or more in the payment of any sum 
other than the Redemption Amount, Early Redemption Amount or the 
Optional Redemption Amount, as the case may be, due in respect of the 
Notes of any General Long Series, or any of them; or 

(ii) if the Issuer fails to perform or observe any of its other obligations under the 
Notes of any General Long Series or the Trust Deed and (unless such failure 
is, in the opinion of the Trustee, incapable of remedy in which case no such 
notice as is referred to in this paragraph shall be required) such failure 
continues for a period of 30 days (or such longer period as the Trustee may 
permit) following the service by the Trustee on the Issuer of notice requiring 
the same to be remedied; or 

(iii) 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 of the holders of the Notes of each General Long 
Series or if the Issuer is subject to any insolvency, bankruptcy, compulsory 
liquidation, examination, controlled management procedures or suspension 
of payments; or 

(iv) if the Issuer is deemed to be unable to pay its debts as and when they fall due 
within the meaning of section 570 of the Companies Act 2014 of Ireland 
and/or section 509(3) of the Companies Act 2014 of Ireland. 

(b) Enforcement of General Long Series 

At any time after the Notes of each General Long Series become due and payable, the 
Trustee may, at its discretion and without further notice, institute such proceedings 
against the Issuer as it may think fit to enforce the terms of the Trust Deed, the 
General Pledge Agreement, the Notes of each General Long Series and the related 
Coupons, but it need not take any such proceedings unless (i) it shall have been so 
directed by an Extraordinary Resolution or so requested in writing by Noteholders 
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holding at least one-fifth in principal amount of the Notes outstanding of each 
General Long Series, and (ii) it shall have been indemnified and/or secured and/or 
pre-funded to its satisfaction. 

(c) Non Petition and Limited Recourse 

Only the Trustee may pursue the remedies available under the Trust Deed and the 
General Pledge Agreement to enforce the rights of the Noteholders or 
Couponholders of any General Long Series and no Noteholder or Couponholder of 
any General Long Series is entitled to proceed against the Issuer unless the Trustee, 
having become bound to proceed in accordance with the terms of the Trust Deed, 
fails or neglects to do so within a reasonable time and such failure or neglect is 
continuing.  

The Trustee, the Agents (as defined in the Agency Agreement), the Portfolio Manager 
and the Noteholders and Couponholders of any General Long Series shall have 
recourse only to the General Long Charged Assets for satisfaction and discharge of 
the Issuer’s obligations and liabilities arising under or in connection with the Notes of 
any General Long Series or the Programme Documents and, the Trustee having 
realised the same and distributed the net proceeds in accordance with Condition 4B, 
the Trustee, any Agent, the Portfolio Manager and the Noteholders and 
Couponholders of any General Long Series or anyone acting on behalf of any of them 
shall not be entitled to take any further steps against the Issuer to recover any further 
sum (save for lodging a claim in the liquidation of the Issuer initiated by another 
party or taking proceedings to obtain a declaration or judgment as to the obligations 
of the Issuer) and the right to receive any such sum shall be extinguished. In 
particular, none of the Trustee, any Agent, the Portfolio Manager or any Noteholder 
or Couponholder of any General Long Series nor any other party to a Programme 
Document shall be entitled to petition or take any other step for the winding-up of, or 
take any steps to institute insolvency proceedings in relation to, the Issuer, nor shall 
any of them have any claim to, or in respect of any sum arising in respect of, the 
General Short Charged Assets for any General Short Series or the Specific Charged 
Assets for any Specific Series. 

9C. Enforcement Action in respect of Specific Series and Specific Security 

(a) Specific Events of Default and Acceleration 

The Trustee at its discretion may, and if so requested in writing by the holders of at 
least one-fifth in principal amount of the Notes of a Specific Series then outstanding, 
or if so directed by an Extraordinary Resolution of such holders, shall give notice 
(subject in each case to being indemnified and/or secured and/or pre-funded to its 
satisfaction) to the Issuer that the Notes of the relevant Specific Series are, and they 
shall accordingly forthwith become, immediately due and repayable at their 
Redemption Amount, together with accrued interest (if any) thereon and the Specific 
Security in respect of such Specific Series shall become enforceable, as provided in the 
relevant Supplemental Trust Deed and Specific Pledge Agreement, upon the 
occurrence of a Specific Event of Default with respect to the relevant Specific Series 
which is continuing.  A Specific Event of Default with respect to a Specific Series is 
defined in the Master Trust Deed as the occurrence of any of the following events: 

(i) the Issuer defaults in the payment of the Redemption Amount, Early 
Redemption Amount or the Optional Redemption Amount, as the case may 
be, or defaults for a period of 14 days or more in the payment of any sum 
other than the Redemption Amount, Early Redemption Amount or the 
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Optional Redemption Amount, as the case may be, due in respect of the 
Notes of the relevant Specific Series, or any of them; or 

(ii) if the Issuer fails to perform or observe any of its other obligations under the 
Notes of the relevant Specific Series or the relevant Supplemental Trust Deed 
and (unless such failure is, in the opinion of the Trustee, incapable of remedy 
in which case no such notice as is referred to in this paragraph shall be 
required) such failure continues for a period of 30 days (or such longer 
period as the Trustee may permit) following the service by the Trustee on the 
Issuer of notice requiring the same to be remedied; or 

(iii) 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 of the holders of the Notes of the relevant 
Specific Series or if the Issuer is subject to any insolvency, bankruptcy, 
compulsory liquidation, examination, controlled management procedures or 
suspension of payments; or 

(iv) if the Issuer is deemed to be unable to pay its debts as and when they fall due 
within the meaning of section 570 of the Companies Act 2014 of Ireland 
and/or section 509(3) of the Companies Act 2014 of Ireland. 

(b) Enforcement of Specific Series 

At any time after the Notes of a Specific Series become due and payable, the Trustee 
may, at its discretion and without further notice, institute such proceedings against 
the Issuer as it may think fit to enforce the terms of the relevant Supplemental Trust 
Deed, the relevant Specific Pledge Agreement, the Notes of the relevant Specific 
Series and the related Coupons, but it need not take any such proceedings unless (i) it 
shall have been so directed by an Extraordinary Resolution or so requested in writing 
by Noteholders holding at least one-fifth in principal amount of the Notes 
outstanding of the relevant Specific Series, and (ii) it shall have been indemnified 
and/or secured and/or pre-funded to its satisfaction. 

(c) Non Petition and Limited Recourse 

Only the Trustee may pursue the remedies available under the relevant 
Supplemental Trust Deed and Specific Pledge Agreement to enforce the rights of the 
Noteholders or Couponholders of any Specific Series and no Noteholder or 
Couponholder of any Specific Series is entitled to proceed against the Issuer unless 
the Trustee, having become bound to proceed in accordance with the terms of the 
relevant Supplemental Trust Deed, fails or neglects to do so within a reasonable time 
and such failure or neglect is continuing.  

The Trustee, the Agents (as defined in the Agency Agreement), the Portfolio Manager 
and the Noteholders and Couponholders of any Specific Series shall have recourse 
only to the Specific Charged Assets in respect of the relevant Specific Series for 
satisfaction and discharge of the Issuer’s obligations and liabilities arising under or in 
connection with the Notes of the relevant Specific Series or the relevant Specific Series 
Documents and, the Trustee having realised the same and distributed the net 
proceeds in accordance with Condition 4C, the Trustee, any Agent, the Portfolio 
Manager and the Noteholders and Couponholders of the relevant Specific Series or 
anyone acting on behalf of any of them shall not be entitled to take any further steps 
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against the Issuer to recover any further sum (save for lodging a claim in the 
liquidation of the Issuer initiated by another party or taking proceedings to obtain a 
declaration or judgment as to the obligations of the Issuer) and the right to receive 
any such sum shall be extinguished. In particular, none of the Trustee, any Agent, the 
Portfolio Manager or any Noteholder or Couponholder of any Specific Series nor any 
other party to a Specific Series Document shall be entitled to petition or take any 
other step for the winding-up of, or take any steps to institute insolvency proceedings 
in relation to, the Issuer, nor shall any of them have any claim to, or in respect of any 
sum arising in respect of, the General Short Charged Assets for any General Short 
Series, the General Long Charged Assets for any General Long Series or the Specific 
Charged Assets for any other Specific Series. 

10. Prescription 

Claims against the Issuer for payment in respect of Notes and Coupons shall be prescribed 
and become void unless made within ten years (in the case of principal) and five years (in the 
case of interest) from the appropriate Relevant Date in respect thereof. 

11. Agents 

In acting under the Agency Agreement and the Trust Deed, the Agents which are party to the 
Agency Agreement act solely as agents of the Issuer unless an Event of Default or Potential 
Event of Default (as defined in the Trust Deed occurs), when such Agents will, if required to 
do so, act as agents of the Trustee, and will not assume any obligation or relationship of 
agency or trust to or with the Noteholders or the Couponholders. The Issuer has agreed in the 
Trust Deed to perform and observe the obligations imposed upon it under the Agency 
Agreement and the Trust Deed. Such agreements may be amended by the parties thereto 
with the approval of the Trustee if, in the opinion of the Trustee, the amendment is not 
materially prejudicial to the interests of the Noteholders. The Issuer may not, without the 
consent of the Trustee, replace any Agent. 

12. Replacement of Notes, Coupons and Talons 

If a Note, Individual Certificate, Coupon or Talon is lost, stolen, mutilated, defaced or 
destroyed it may be replaced, subject to applicable laws and stock exchange regulations, at 
the specified office of the Principal Paying Agent in Dublin (in the case of Bearer Notes, 
Coupons or Talons) and of the Registrar (in the case of Individual Certificates) in each case on 
payment by the claimant of the fees and costs incurred in connection therewith and on such 
terms as to evidence, security and indemnity (which may provide, inter alia, that if the 
allegedly lost, stolen or destroyed Note, Coupon or Talon is subsequently presented for 
payment or as the case may be, for exchange for further Coupons, there will be paid to the 
Issuer on demand the amount payable by the Issuer in respect of such Notes, Individual 
Certificates, Coupons or further Coupons) and otherwise as the Issuer may require. Mutilated 
or defaced Individual Certificates, Notes, Coupons or Talons must be surrendered before 
replacements will be issued. 

13. Notices 

Notices to holders of Registered Notes will be mailed to them at their respective addresses in 
the Register and deemed to have been given on the next weekday (being a day other than a 
Saturday or a Sunday) after the date of mailing. 

Notices to holders of Notes represented by a Global Note or Global Certificate, as applicable, 
will be delivered to the Common Depositary for communication by it to Euroclear and/or 
Clearstream, Luxembourg or other clearing system for communication by them to their 
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participants and for communication by such participants to entitled accountholders. Any 
notice delivered to Euroclear and/or Clearstream, Luxembourg as aforesaid shall be deemed 
to have been given on the day on which it is delivered to the Common Depositary. In 
addition, if the Notes are not represented by a Global Note or Global Certificate, or if the 
rules of the Irish Stock Exchange or any other stock exchange or market on which the relevant 
Notes are listed or admitted to trading so require, all notices to holders of Notes will be 
published in a daily newspaper with circulation in Ireland (expected to be The Irish Times). If 

in the opinion of the Trustee, any such publication is not practicable, notice shall be validly 
given if published in another leading English language newspaper with general circulation in 
Europe. Any such notice to holders of Bearer Notes and Registered Notes shall be deemed to 
have been given on the date of such publication or, if published more than once, on the first 
date on which publication is made. 

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

14. Meetings of Noteholders; Modification; Waiver; etc. 

(a) Meetings of Noteholders 

The Trust Deed contains provisions for convening meetings of Noteholders to 
consider any matter affecting their interests, including the sanctioning by 
Extraordinary Resolution of a modification of any of the terms and conditions of the 
Notes. Such a meeting may be convened by Noteholders holding not less than 10 per 
cent. in principal amount of the Notes for the time being outstanding. The quorum at 
any such meeting for passing an Extraordinary Resolution shall be one or more 
persons holding or representing a clear majority in principal amount of the Notes for 
the time being outstanding, or at any adjourned meeting, one or more persons being 
or representing Noteholders, 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 and the Coupons (except where such modification is, in the 
opinion of the Trustee, not materially prejudicial to the interests of Noteholders), or 
the provisions concerning the quorum required at any meeting of Noteholders or the 
majority required to pass an Extraordinary Resolution, may be modified only by 
Extraordinary Resolutions passed at a meeting the quorum at which shall be one or 
more persons holding or representing not less than two-thirds, or at any such 
adjourned meeting not less than one-third, in principal amount of the Notes for the 
time being outstanding. An Extraordinary Resolution passed at any meeting of 
Noteholders will be binding on all Noteholders, whether or not they were present at 
such meeting, and on the holders of Coupons. The Trustee, without consulting the 
Noteholders or holders of Coupons, may determine that an event which would 
otherwise be an Event of Default shall not be so treated in accordance with Condition 
14(b) below.  

(b) Modification and Waiver 

The Trustee may agree, without the consent of the Noteholders or holders of 
Coupons, to (i) any modification of any of the provisions of the Trust Deed or any 
other Programme Document (as defined in the Master Trust Deed) which is in the 
opinion of the Trustee of a formal, minor or technical nature or is made to correct a 
manifest error, and (ii) any other modification (except as provided in the Trust Deed), 
waiver or authorisation of any breach or proposed breach of any of the provisions of 
the Trust Deed or any other Programme Document (as defined in the Master Trust 
Deed) which, in any such case, is not in the opinion of the Trustee materially 
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prejudicial to the interests of the Noteholders. Any such determination, modification, 
authorisation or waiver shall be binding on the Noteholders and holders of Coupons, 
and, unless the Trustee agrees otherwise, any such modification shall be notified to 
the Noteholders as soon as practicable thereafter. 

(c) Substitution 

Subject to such amendment of the Trust Deed and such other conditions as the 
Trustee may require including the transfer of the Security, but without the consent of 
the Noteholders or Couponholders, the Trustee may agree to the substitution of any 
other company in place of the Issuer as principal debtor under, in the case of Notes of 
a General Short Series, the Notes of such General Short Series and all other General 
Short Series and in place of the Issuer under the Programme Documents, or, in the 
case of Notes of a General Long Series, the Notes of such General Long Series and all 
other General Long Series and in place of the Issuer under the Programme 
Documents, or, in the case of Notes of a Specific Series, the Notes of such Specific 
Series and in place of the Issuer under the relevant Specific Series Documents. In the 
case of such a substitution the Trustee may agree, without the consent of the 
Noteholders or Couponholders, to a change of the law governing the Notes, the 
Coupons, the Talons and/or the Trust Deed and/or the Programme Documents or 
Specific Series Documents, as applicable, provided that such change would not in the 
opinion of the Trustee be materially prejudicial to the interests of the Noteholders. 
Subject to such amendment of the Trust Deed and such other conditions as the 
Trustee may require, but without the consent of the Noteholders or Couponholders, 
the Trustee may also agree to the change of the branch or office of the Custodian. 

(d) 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) under these Conditions or the Trust Deed 
the Trustee shall have regard to the interests of the Noteholders as a class and shall 
not have regard to the consequences of such exercise for individual Noteholders or 
Couponholders 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 Noteholders or 
Couponholders be entitled to claim, from the Issuer any indemnification or payment 
in respect of any tax consequence of any exercise upon individual Noteholders or 
Couponholders. Save as otherwise provided, the Trustee shall not have regard to the 
interests of any Secured Party other than the Noteholders except to apply the 
proceeds of enforcement of the Security in accordance with the order of priority set 
out in the Master Trust Deed and Condition 4A(b), 4(B)(b) or 4C(b), as applicable.  

(e) Meetings 

The Trust Deed provides inter alia that: 

(i) except where the Conditions specifically state that one meeting of 
Noteholders of more than one Series will be held, separate meetings of 
Noteholders of each separate Series will normally be held although the 
Trustee may from time to time determine that meetings of Noteholders of 
each separate Series issued by the Issuer may be held together;  
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(ii) a resolution that in the opinion of the Trustee affects one Series alone shall be 
deemed to have been duly passed if passed at a separate meeting of the 
holders of Notes of the Series concerned; 

(iii) a resolution which in the opinion of the Trustee affects the holders of more 
than one Series of Notes issued by the Issuer but does not give rise to a 
conflict of interest between the holders of the other Series of Notes concerned 
shall be deemed to have been duly passed if passed at a single meeting of the 
holders of Notes of all the relevant Series provided that for the purposes of 
determining the votes that a Noteholder is entitled to cast, each Noteholder 
shall have one vote in respect of each integral currency limit of the specified 
currency of the Notes; 

(iv) a resolution that in the opinion of the Trustee affects the holders of more than 
one Series of Notes and gives or may give rise to a conflict of interest 
between the holders of the other Series of Notes concerned shall be deemed 
to have been duly passed only if it shall be duly passed at separate meetings 
of the holders of the relevant Series of Notes, except where the Conditions 
specifically state that one meeting of Noteholders of more than one Series 
will be held; and 

(v) if the Issuer proposes to exchange part of an existing Series of Notes for 
Notes of a new Series, only the Notes to be exchanged shall be deemed to be 
Notes of the relevant Series. 

(f) Charged Assets 

Except where the Conditions or the Programme Documents expressly so provide or 
contemplate, the Issuer will not exercise any rights or take any action in its capacity 
as holder of the Charged Assets unless directed to do so by the Trustee or by an 
Extraordinary Resolution of the Noteholders. If such direction is given, the Issuer will 
act only in accordance with such directions. 

15. Indemnification of the Trustee 

The Trust Deed contains provisions for the indemnification of the Trustee and for its relief 
from responsibility including for the exercise of any voting rights in respect of the Eligible 
Assets, for the validity, sufficiency and enforceability (which the Trustee has not investigated) 
of the Security. The Trustee is not obliged to take any action under the Trust Deed unless 
indemnified to its satisfaction. The Trustee and any affiliate is entitled to enter into business 
transactions with the Issuer, and/or any issuer or guarantor (where applicable) of any of the 
Eligible Assets, without accounting to the Noteholders for profit resulting therefrom. 

The Trustee is exempted from liability with respect to any loss or theft or reduction in value 
of the Eligible Assets, from any obligation to insure or to procure the insuring of the Eligible 
Assets and from any claim arising from the fact that the Eligible Assets will be held in safe 
custody by the Custodian or any custodian selected by the Trustee (in each case, if 
applicable). The Trustee is not responsible for supervising the performance by any other 
person of its obligations to the Issuer and, in particular, shall not have any responsibility for 
the administration, management or operation of the Charged Assets.  

The Trust Deed provides that in acting as Trustee under the Trust Deed, the Trustee shall not 
assume any duty or responsibility to the Custodian or the Principal Paying Agent (other than 
to pay to any such persons any monies received and repayable to it and to act in accordance 
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with the provisions of Condition 4A(b), 4B(b) or 4(C)(b), as applicable) and shall have regard 
solely to the interests of the Noteholders. 

16. Further Issues 

(a) Further Indebtedness of a General Short Series or a General Long Series 

The Issuer shall be at liberty from time to time (without the consent of the 
Noteholders or the Couponholders of any Series, but provided that the Trustee is 
satisfied that the restrictions contained in this Condition will be complied with) to 
issue further Notes under the Programme.  Such further Notes, if constituted as a 
General Short Series, shall be secured on, and only on, the General Short Charged 
Assets and on terms that provide for the extinction of all claims in respect of such 
Notes after application of the proceeds of enforcement of the General Short Security 
(or arrangements have been entered into that, to the satisfaction of the Trustee, have a 
like result).  Such further Notes may or may not have, when issued, the same terms 
and conditions as the Notes of any General Short Series and may, or may not (at the 
option of the Issuer), be consolidated and form a single series with the Notes of any 
General Short Series.  Such further Notes, if constituted as a General Long Series, 
shall be secured on, and only on, the General Long Charged Assets and on terms that 
provide for the extinction of all claims in respect of such Notes after application of the 
proceeds of enforcement of the General Long Security (or arrangements have been 
entered into that, to the satisfaction of the Trustee, have a like result).  Such further 
Notes may or may not have, when issued, the same terms and conditions as the 
Notes of any General Long Series and may, or may not (at the option of the Issuer), 
be consolidated and form a single series with the Notes of any General Long Series. 

(b) Non-Fungible Further Indebtedness – Specific Series 

The Issuer shall be at liberty from time to time (without the consent of the 
Noteholders or the Couponholders of any Series, but provided that the Trustee is 
satisfied that the restrictions contained in this Condition will be complied with (as to 
which, the Trustee shall be entitled to rely on an opinion of counsel reasonably 
satisfactory to it)) to issue further bonds and notes and to borrow under, buy, sell or 
enter into other obligations in the form of loans, options, swaps or other derivative 
transactions. Such further bonds, notes or other obligations must be issued under the 
Programme and, if constituted as a Specific Series, shall be secured on, and only on, 
assets of the Issuer other than the General Short Charged Assets, the General Long 
Charged Assets or any Specific Charged Assets relating to any other Specific Series or 
the Issuer’s share capital and on terms that provide for the extinction of all claims in 
respect of such bonds, notes or other obligations after application of the proceeds of 
enforcement of the security over the assets on which such bonds, notes or other 
obligations are secured (or arrangements have been entered into that, to the 
satisfaction of the Trustee, have a like result). 

(c) Fungible Further Indebtedness – Specific Series 

The Issuer may from time to time (without the consent of the Noteholders or the 
Couponholders of any Series, but provided that the Trustee is satisfied that the 
restrictions contained in this Condition will be complied with (as to which, the 
Trustee shall be entitled to rely on an opinion of counsel reasonably satisfactory to it)) 
issue further bonds and notes that have, when issued, the same terms and conditions 
as the Notes of a Specific Series in all respects (or in all respects except for the Issue 
Date, the Issue Price and/or the Interest Commencement Date) and that are 
consolidated and form a single series with the Notes of such Specific Series; provided 
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that (unless otherwise approved by an Extraordinary Resolution of the Noteholders 
of the relevant Specific Series), (i) the Issuer provides additional security for such new 
bonds or notes that comprises assets that are fungible with, and have the same 
proportionate composition as, the Specific Charged Assets in respect of the relevant 
existing Notes of such Specific Series and that has an aggregate principal amount at 
least equal to the principal amount of such existing relevant Specific Charged Assets 
multiplied by a fraction, the numerator of which is the aggregate principal amount of 
such new bonds or notes and the denominator of which is the aggregate principal 
amount of the existing Notes; (ii) the Issuer enters into an additional or supplemental 
swap agreement varying the terms of the relevant Specific Swap Agreement (if any) 
to take account of the new bonds or notes on terms no less favourable than those of 
the relevant Specific Swap Agreement (if any).  Upon issue of such new bonds or 
notes, the Notes of the relevant Specific Series and such new bonds or notes shall 
form a single series and be secured on the relevant Specific Charged Assets and such 
additional assets. Such further bonds or notes shall be constituted and secured by a 
further Supplemental Trust Deed. 

17. 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 Transfer Agent 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. Subject to Condition 7(c)(i), in that event the Issuer or such Paying Agent, Registrar or 
Transfer Agent (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, subject to any election it may make 
pursuant to Condition 7(c)(i)(B), nor any Paying Agent, Registrar or Transfer Agent will be 
obliged to make any additional payments to holders of Notes in respect of such withholding 
or deduction.  

18. Governing Law 

The Notes, Coupons and the Talons are governed by, and shall be construed in accordance 
with, the laws of Ireland. The Issuer has in the Trust Deed submitted to the jurisdiction of the 
Irish courts for all purposes in connection with the Notes, the Coupons and the Talons.  


