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PART A – CONTRACTUAL TERMS 

Terms used herein shall be deemed to be defined as such for the purposes of the Conditions 
(the "Conditions") set forth in the Listing Particulars dated 15 August 2019 (the "Listing 
Particulars"). 
Full information on the Issuer and the offer of the Securities is only available on the basis 
of the combination of this Pricing Supplement and the Listing Particulars. The Listing 
Particulars are available for viewing during normal business hours at 1 Bedford Row, 
London, WC1R 4BZ and copies may be obtained from the Issuer on request to corporate 
email. 

1. Issuer: Balise Springs PLC 

2. (i) Series Number: 2019-F2 

(ii) Tranche Number: 1 

(iii) Date on which the Notes
become fungible:

Not Applicable 

3. Specified Currency or 
Currencies: 

 EUR 

4. Aggregate Nominal Amount:  Up to €13,800,000 



(i) Series: 2019-F2 

(ii) Tranche: 1 

5. Issue Price: 100.00 per cent. of the Aggregate Nominal 
Amount 

6. (i) Specified Denominations: €100,000 and increments of 1 thereafter 

(ii) Calculation Amount: €100,000 

7. (i) Issue Date: 10 October 2019 

(ii) Interest
Commencement Date:

Issue Date 

8. Maturity Date: 10 April 2021 

9. Interest Basis: Fixed Rate 

10. Redemption/Payment Basis: Subject to any purchase and cancellation or 
early redemption, the Notes will be 
redeemed on the Maturity Date at 100 per 
cent. of their nominal amount. 

11. Change of Interest or 
Redemption/Payment Basis: 

Not Applicable 

12. Put/Call Options: Call Option 

13. Date Board approval for 
issuance of Notes obtained: 

22 March 2019 

PROVISIONS RELATING TO INTEREST (IF ANY) PAYABLE 

14. Fixed Rate Note Provisions Applicable 

(i) Rate of Interest: 10 per cent. per annum 

(ii) Interest Payment Dates: 10 January; 10 April; 10 July and 10 October 

(iii) Fixed Coupon Amount: 2,500 per Calculation Amount 

(iv) First Interest Payment
Date:

10 January 2020 

(v) Day Count Fraction: 30E/360 

15. Floating Rate Note Provisions Not Applicable 



16. Zero Coupon Note Provisions Not Applicable 

PROVISIONS RELATING TO REDEMPTION 

17. Call Option Applicable 

(i) Optional Redemption
Date(s):

10th April 2020 

(ii) Optional Redemption
Amount and method, if any, of
calculation of such amount(s):

103.00 per Calculation Amount at the 
Optional Redemption Date. 

(iii) If redeemable in part: Not Applicable 

(iv) Notice period: 60 days 

18. Put Option Not Applicable 

19. Final Redemption Amount of 
each Note 

€100,000 per Calculation Amount 

20. Early Redemption Amount 

Early Redemption Amount(s) 
per Calculation Amount payable 
on redemption: 

€100,000 per Calculation Amount 

21. Early Termination Amount €100,000 per Calculation Amount 

GENERAL PROVISIONS APPLICABLE TO THE NOTES 

22. Form of Notes: CREST: Global Registered Notes will be 
deposited with Euroclear UK & Ireland 
Limited in accordance with the 
Uncertificated Securities Regulations 2001 
(SI2001 No. 3755) including any 
modification thereof for the time being in 
force (the "CREST Regulations") and the 
rules, regulations, procedures, facilities and 
requirements as defined in the CREST 
Regulations.

23. Eurosystem Eligibility: No 

24. Additional Financial Centre(s) 
or other special provisions 
relating to payment dates: 

Not Applicable 

DESCRIPTION OF THE COLLATERAL 

25. General characteristics of the 
obligors of the Secured Assets 

Company operating tire recycling pyrolysis 



and the economic environment: plant in Europe. 

26. Amount of Borrower Loans: €13,800,000 

27. Amount of Financial Collateral 
Assets: 

€13,800,000 

28. Range of value of the Secured 
Assets: 

Not Applicable 

29. Range of loan to value ratios of 
Secured Assets: 

Not Applicable 

30. Range of maturity dates of the 
Secured Assets: 

Not Applicable 

31. Description of security backing 
Secured Assets:  

Charge over assets. 

THIRD PARTY INFORMATION 
Not Applicable 
Signed on behalf of Balise Springs PLC: 

By: ............................................ 
Duly authorized 

PART B – OTHER INFORMATION 

1. (i) Listing and admission to trading Application has been made to the 
Frankfurt Stock Exchange by the 
Issuer (or on its behalf) for the Notes 
to be admitted to listing and trading 
on the Open Market (Freiverkehr) of 
the Frankfurt Stock Exchange with 
effect from the Issue Date.  
Application has been made to the Irish 
Stock Exchange plc trading as 
Euronext Dublin by the Issuer (or on 
its behalf) for the Notes to be admitted 
to the Official List and trading on the 
Global Exchange Market with effect 
from the Issue Date. 

(ii) Estimated total expenses related
to admission to trading:

€25,000 

2. Ratings Ratings: The Notes to be   issued 



are not due to be rated. 

3. Interests of natural and legal persons 
involved in the issue/offer 

Save as discussed in "Subscription and 
Sale", so far as the Issuer is aware, no 
person involved in the offer of the 
Notes has an interest material to the 
offer. 

4. Fixed Rate Notes only – Yield 

Indication of Yield: 10 per cent. per annum.  The yield is 
calculated at the Issue Date on the 
basis of the Issue Price.  It is not an 
indication of future yield. 

5. Floating rate notes only - historic 
interest rates 

Not Applicable 

6. Operational information 

ISIN code: GB00BJVK2P02 

Common code: BJVK2P0 

Any clearing system(s) other than 
Euroclear Bank SA/NV and 
Clearstream Banking, société 
anonyme and the relevant 
identification number(s): 

The Notes will also be made eligible for 
CREST. 

Intended to be held in a manner 
which would allow eurosystem 
eligibility: 

No 

7. Distribution 

U.S. selling restrictions: Regulation S Compliance Category 2 

8. Name and address of any paying 
agents and depositary agents: 

Avenir Registrars 
5 St John’s Lane 
London EC1M 4BH 



TERMS AND CONDITIONS OF THE NOTES 

The following is the text of the terms and conditions which, as completed by the relevant Pricing 

Supplement, will be endorsed on each Note in definitive form issued under the Programme. Subject 

to this, to the extent permitted by applicable law and/or regulation, the Pricing Supplement in respect 

of any Tranche of Notes may complete any information in this Listing Particulars. 

The terms and conditions applicable to any Note in global form will differ from those terms and 

conditions which would apply to the Note were it in definitive form to the extent described under 

"Summary of Provisions Relating to the Notes while in Global Form" below. 

INTRODUCTION 

(a) Programme: Balise Springs PLC (the "Issuer") has established a Secured Medium Term Note

Programme (the "Programme") for the issuance of notes (the "Notes").

(b) Pricing Supplement: Notes issued under the Programme are issued in series (each a "Series")

and each Series may comprise one or more tranches (each a "Tranche") of Notes. Each Tranche

is the subject of a Pricing Supplement (the "Pricing Supplement") which completes these terms

and conditions (the "Conditions"). The terms and conditions applicable to any particular Tranche

of Notes are these Conditions as completed by the relevant Pricing Supplement. In the event of

any inconsistency between these Conditions and the relevant Pricing Supplement, the relevant

Pricing Supplement shall prevail.

(c) Trust Deed: The Notes are constituted by, are subject to, and have the benefit of, a trust deed

made with effect from 14 August 2017 (as amended or supplemented from time to time, the

"Trust Deed") between the Issuer and Truva Services Limited as trustee (the "Trustee", which

expression includes all persons for the time being trustee or trustees appointed under the Trust

Deed).

(d) Deed of Charge: Under a deed of charge made with effect from 14 August 2017 between the

Issuer and the Trustee (as amended or supplemented from time to time, the "Issuer Deed of

Charge"), the obligations of the Issuer under the Notes of a Series will be secured in favour of

the Trustee (for the benefit of the Noteholders and the Issuer Secured Creditors in respect of

such Series) by a fixed first priority charge over all of its rights in respect of the Secured Assets

and the Transaction Documents to the extent that they relate to such Series and, where

applicable, over any segregated bank accounts opened by the Issuer in respect of such Series.

(e) Intercreditor Deed: The Notes have the benefit of an intercreditor deed dated 14 August 2017

between the Issuer and the Trustee (as amended or supplemented from time to time, the

"Intercreditor Deed").

(f) Agency Agreement: The Notes are the subject of an issue and paying agency agreement made

with effect from 14 August 2017 (as amended or supplemented from time to time, the "Agency



 

Agreement") between the Issuer, Avenir Registrars Limited as paying agent (the "Paying Agent", 

which expression includes any successor Paying Agent appointed from time to time in 

connection with the Notes), Avenir Registrars Limited as registrar and transfer agent (the 

"Registrar", which expression includes any successor registrar appointed from time to time in 

connection with the Notes), the paying agents named therein (together with the Paying Agent, 

the "Paying Agents", which expression includes any successor or additional paying agents 

appointed from time to time in connection with the Notes), the transfer agents named therein 

(together with the Registrar, the "Transfer Agents", which expression includes any successor or 

additional transfer agents appointed from time to time in connection with the Notes) and the 

Trustee. 

(g) Servicer Agreement: The Notes are the subject of a Servicer Agreement (as modified and/or 

supplemented and/or restated from time to time, the "Servicer Agreement") dated 14 August 

2017 and made between the Issuer and Bedford Row Capital Advisers Limited as servicer (the 

"Servicer", which expression shall include any successor servicer). In these Conditions 

references to the "Agents" are to the Paying Agents, the Registrar, the Transfer Agents, the 

Servicer and the Calculation Agent and any reference to an "Agent" is to any one of them. 

(h) The Notes: The Notes will be issued in registered form ("Registered Notes"). Pursuant to the 

Issuer's Articles of Association, the execution by the Issuer of any Individual Note Certificates (as 

defined below) representing Registered Notes issued under the Programme will be under hand 

and not under seal. All subsequent references in these Conditions to "Notes" are to the Notes 

which are the subject of the relevant Pricing Supplement. Copies of the relevant Pricing 

Supplement are available for viewing at the registered office of the Trustee and the Specified 

Office of the Paying Agent. 

(i) Summaries: Certain provisions of these Conditions are summaries of the Trust Deed and the 

Agency Agreement and are subject to their detailed provisions. Noteholders and the holders of 

the related interest coupons, if any; (the "Couponholders" and the "Coupons", respectively) are 

bound by, and are deemed to have notice of and are entitled to the benefit of, all the provisions 

of the Trust Deed and the Agency Agreement applicable to them. Copies of the Trust Deed and 

the Agency Agreement are available for inspection by Noteholders and Couponholders during 

normal business hours at the Specified Offices of each of the Agents, the initial Specified Offices 

of which are set out below. The Trustee acts for the benefit of the Noteholders and the 

Couponholders in accordance with the provisions of the Trust Deed. 

 INTERPRETATION 

(a) Definitions: In these Conditions the following expressions have the following meanings:  

"Accrual Yield" has the meaning given in the relevant Pricing Supplement; 

"Additional Business Centre(s)" means the city or cities specified as such in the relevant Pricing 

Supplement; 



 

"Additional Financial Centre(s)" means the city or cities specified as such in the relevant Pricing 

Supplement; 

"Borrower" means each borrower party to a Borrower Loan Agreement; 

"Borrower Loan" means a loan advanced by the Issuer to a Borrower pursuant to a Borrower 

Loan Agreement; 

"Borrower Loan Agreement" means each loan agreement entered into between the Issuer and 

a Borrower; 

"Business Day" means: 

(i) in relation to any sum payable in euro, a TARGET Settlement Day and a day on which 

commercial banks and foreign exchange markets settle payments generally in each (if any) 

Additional Business Centre; and 

(ii) in relation to any sum payable in a currency other than euro, a day on which commercial 

banks and foreign exchange markets settle payments generally in London, in the Principal 

Financial Centre of the relevant currency and in each (if any) Additional Business Centre; 

"Business Day Convention", in relation to any particular date, has the meaning given in the 

relevant Pricing Supplement and, if so specified in the relevant Pricing Supplement, may have 

different meanings in relation to different dates and, in this context, the following expressions 

shall have the following meanings: 

(i) "Following Business Day Convention" means that the relevant date shall be postponed 

to the first following day that is a Business Day; 

(ii) "Modified Following Business Day Convention" or "Modified Business Day Convention" 

means that the relevant date shall be postponed to the first following day that is a 

Business Day unless that day falls in the next calendar month in which case that date will 

be the first preceding day that is a Business Day; 

(iii) "Preceding Business Day Convention" means that the relevant date shall be brought 

forward to the first preceding day that is a Business Day; 

(iv) "FRN Convention", "Floating Rate Convention" or "Eurodollar Convention" means that 

each relevant date shall be the date which numerically corresponds to the preceding such 

date in the calendar month which is the number of months specified in the relevant 

Pricing Supplement as the Specified Period after the calendar month in which the 

preceding such date occurred provided, however, that: 

(A) if there is no such numerically corresponding day in the calendar month in which 

any such date should occur, then such date will be the last day which is a Business 

Day in that calendar month; 



 

(B) if any such date would otherwise fall on a day which is not a Business Day, then 

such date will be the first following day which is a Business Day unless that day falls 

in the next calendar month, in which case it will be the first preceding day which is 

a Business Day; and 

(C) if the preceding such date occurred on the last day in a calendar month which was 

a Business Day, then all subsequent such dates will be the last day which is a 

Business Day in the calendar month which is the specified number of months after 

the calendar month in which the preceding such date occurred; and 

(v) "No Adjustment" means that the relevant date shall not be adjusted in accordance with 

any Business Day Convention; 

"Calculation Agent" means Bedford Row Capital Advisers Limited or such other Person specified 

in the relevant Pricing Supplement as the party responsible for calculating the Rate(s) of Interest 

and Interest Amount(s) and/or such other amount(s) as may be specified in the relevant Pricing 

Supplement; 

"Calculation Amount" has the meaning given in the relevant Pricing Supplement; 

"Coupon Sheet" means, in respect of a Note, a coupon sheet relating to the Note; 

"Day Count Fraction" means, in respect of the calculation of an amount for any period of time 

(the "Calculation Period"), such day count fraction as may be specified in these Conditions or 

the relevant Pricing Supplement and: 

(i) if "Actual/Actual (ICMA)" is so specified, means: 

(A) where the Calculation Period is equal to or shorter than the Regular Period during 

which it falls, the actual number of days in the Calculation  Period divided by the 

product of (1) the actual number of days in such Regular Period and (2) the number 

of Regular Periods in any year; and 

(B) where the Calculation Period is longer than one Regular Period, the sum of: 

(x) the actual number of days in such Calculation Period falling in the Regular 

Period in which it begins divided by the product of (1) the actual number of 

days in such Regular Period and (2) the number of Regular Periods in any year; 

and 

(y) the actual number of days in such Calculation Period falling in the next 

Regular Period divided by the product of (1) the actual number of days in 

such Regular Period and (2) the number of Regular Periods in any year; 

(ii) if "Actual/Actual (ISDA)" is so specified, means the actual number of days in the 

Calculation Period divided by 365 (or, if any portion of the Calculation Period falls in a leap 



 

year, the sum of (A) the actual number of days in that portion of the Calculation Period 

falling in a leap year divided by 366 and (B) the actual number of days in that portion of 

the Calculation Period falling in a non-leap year divided by 365); 

(iii) if "Actual/365 (Fixed)" is so specified, means the actual number of days in the Calculation 

Period divided by 365; 

(iv) if "Actual/365 (Sterling)" is so specified, means the actual number of days in the 

Calculation Period divided by 365 or, in the case of an Interest  Payment Date falling in a 

leap year, 366; 

(v) if "Actual/360" is so specified, means the actual number of days in the Calculation Period 

divided by 360; 

(vi) if "30/360" is so specified, the number of days in the Calculation Period divided by 360, 

calculated on a formula basis as follows 

Day Count Fraction = [360 x (Y2 -Y1 )] + [30 x  (M2 – M1 )] + (D2 – D1 ) 

 360 

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 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; and 

"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"; 

(vii) if "30E/360" or "Eurobond Basis" is so specified, the number of days in the Calculation 

Period divided by 360, calculated on a formula basis as follows: 

Day Count Fraction = [360 x (Y2 – Y1 )] + [30 x  (M2 – M1 )] + (D2 – D1 ) 



 

 360 

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; and 

"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; and 

(viii) if "30E/360 (ISDA)" is so specified, the number of days in the Calculation Period divided 

by 360, calculated on a formula basis as follows: 

Day Count Fraction = [360 x (Y2 – Y1 )] + [30 x  (M2 – M1 )] + (D2 – D1 ) 

 360 

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; and 



 

"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, 

provided, however, that in each such case the number of days in the Calculation Period 

is calculated from and including the first day of the Calculation Period to but excluding the 

last day of the Calculation Period; 

"Early Redemption Amount" means, in respect of any Note, its principal amount or such other 

amount as may be specified in, or determined in accordance with, the relevant Pricing 

Supplement; 

"Early Termination Amount" means, in respect of any Note, its principal amount or such other 

amount as may be specified in, or determined in accordance with, these Conditions or the 

relevant Pricing Supplement; 

"EURIBOR" means, in respect of any specified currency and any specified period, the interest 

rate benchmark known as the Euro zone interbank offered rate which is calculated and 

published by a designated distributor (currently Thomson Reuters) in accordance with the 

requirements from time to time of the European Banking Federation based on estimated 

interbank borrowing rates for a number of designated currencies and maturities which are 

provided, in respect of each such currency, by a panel of contributor banks (details of historic 

EURIBOR rates  can be obtained from the designated distributor); 

"euro" means the single currency introduced at the start of the third stage of European 

economic and monetary union, and as defined in Article 2 of Council Regulation (EC) No. 974/98 

of 3 May 1998 on the introduction of the euro as amended; 

"Extraordinary Resolution" has the meaning given in the Trust Deed; 

"Final Redemption Amount" means, in respect of any Note, its principal amount or such other 

amount as may be specified in the relevant Pricing Supplement; 

"Financial Collateral Assets" means, without limitation, (a) cash and (b) debt securities; 

"First Interest Payment Date" means the date specified in the relevant Pricing Supplement;  

"Fitch" means Fitch Ratings Limited or any successor thereof; 

"Fixed Coupon Amount" has the meaning given in the relevant Pricing Supplement; 

"Holder", has the meaning given in Condition 3(d) (Form, Denomination and Title - Title to 

Notes); 

"Indebtedness" means any indebtedness for money borrowed or raised including (without 

limitation) any indebtedness for or in respect of: 



 

(i) amounts raised by acceptance under any acceptance credit facility; 

(ii) amounts raised under any note purchase facility; 

(iii) the amount of any liability in respect of leases or hire purchase contracts which would, in 

accordance with applicable law and generally accepted accounting principles, be treated 

as finance or capital leases; 

(iv) the amount of any liability in respect of any purchase price for assets or services the 

payment of which is deferred for a period in excess of 60 days; and 

(v) amounts raised under any other transaction (including, without limitation, any forward 

sale or purchase agreement) having the commercial effect of a borrowing;  

"Interest Amount" means, in relation to a Note and an Interest Period, the amount of interest 

payable in respect of that Note for that Interest Period; 

"Interest Commencement Date" means the Issue Date of the Notes or such other date as may 

be specified as the Interest Commencement Date in the relevant Pricing Supplement; 

"Interest Determination Date" has the meaning given in the relevant Pricing Supplement; 

"Interest Payment Date" means the First Interest Payment Date and any other date or dates 

specified as such in, or determined in accordance with the provisions of, the relevant Pricing 

Supplement and, if a Business Day Convention is specified in the relevant Pricing Supplement: 

(i) as the same may be adjusted in accordance with the relevant Business Day Convention; 

or 

(ii) if the Business Day Convention is the FRN Convention, Floating Rate Convention or 

Eurodollar Convention and an interval of a number of calendar months is specified in the 

relevant Pricing Supplement as being the Specified Period, each of such dates as may 

occur in accordance with the FRN Convention, Floating Rate Convention or Eurodollar 

Convention at such Specified Period of calendar months following the Interest 

Commencement Date (in the case of the first Interest Payment Date) or the previous 

Interest Payment Date (in any other case); 

"Interest Period" means each period beginning on (and including) the Interest Commencement 

Date or any Interest Payment Date and ending on (but excluding) the next Interest Payment 

Date; 

"ISDA Definitions" means the 2000 ISDA Definitions (as amended and updated as at the date of 

issue of the first Tranche of the Notes of the relevant Series (as specified in the relevant Pricing 

Supplement) as published by the International Swaps and Derivatives Association, Inc.) or, if so 

specified in the relevant Pricing Supplement, the 2006 ISDA Definitions (as amended and 

updated as at the date of issue of the first Tranche of the Notes of the relevant Series (as 



 

specified in the relevant Pricing Supplement) as published by the International Swaps and 

Derivatives Association, Inc.); 

"Issuer Secured Creditors" means each of (a) the Noteholders, (b) the Couponholders, (c) the 

Trustee, and (d) the Agents; 

"Issue Date" has the meaning given in the relevant Pricing Supplement; 

"LIBOR" means, in respect of any specified currency and any specified period, the interest rate 

benchmark known as the London interbank offered rate which is calculated and published by a 

designated distributor (currently Thomson Reuters) in accordance with the requirements from 

time to time of ICE Benchmark Administration Limited (or any other person which takes over 

the administration of that rate) based on estimated interbank borrowing rates for a number of 

designated currencies and maturities which are provided, in respect of each such currency, by a 

panel of contributor banks (details of historic LIBOR rates can be obtained from the designated 

distributor); 

"Margin" has the meaning given in the relevant Pricing Supplement; 

"Maturity Date" has the meaning given in the relevant Pricing Supplement; 

"Maximum Redemption Amount" has the meaning given in the relevant Pricing Supplement;  

"Minimum Redemption Amount" has the meaning given in the relevant Pricing Supplement;  

"Moody's" means Moody's Investor Services Limited or any successor thereof; 

"Noteholder", has the meaning given in Condition 3(d)(Form, Denomination and Title - Title to 

Notes); 

"Optional Redemption Amount (Call)" means, in respect of any Note, its principal amount or 

such other amount as may be specified in the relevant Pricing Supplement; 

"Optional Redemption Amount (Put)" means, in respect of any Note, its principal amount or 

such other amount  as may be specified in the relevant Pricing Supplement; 

"Optional Redemption Date (Call)" has the meaning given in the relevant Pricing Supplement;  

"Optional Redemption Date (Put)" has the meaning given in the relevant Pricing Supplement;  

"Payment Business Day" means: 

(i) if the currency of payment is euro, any day which is: 

(A) a day on which banks in the relevant place of presentation are open for 

presentation and payment of bearer debt securities and for dealings in foreign 

currencies; and 



 

(B) in the case of payment by transfer to an account, a TARGET Settlement Day and a 

day on which dealings in foreign currencies may be carried on in each (if any) 

Additional Financial Centre; or 

(ii) if the currency of payment is not euro, any day which is: 

(A) a day on which banks in the relevant place of presentation are open for 

presentation and payment of bearer debt securities and for dealings in foreign 

currencies; and 

(B) in the case of payment by transfer to an account, a day on which dealings in foreign 

currencies may be carried on in the Principal Financial Centre of the currency of 

payment and in each (if any) Additional Financial Centre; 

"Person" means any individual, company, corporation, firm, partnership, joint venture, 

association, organisation, state or agency of a state or other entity, whether or not having 

separate legal personality; 

"Principal Financial Centre" means, in relation to any currency, the principal financial centre for 

that currency provided, however, that in relation to euro, it means the principal financial centre 

of such Member State of the European Communities as is selected (in the case of a payment) by 

the payee or (in the case of a calculation) by the Calculation Agent;  

"Put Option Notice" means a notice which must be delivered to a Paying Agent by any 

Noteholder wanting to exercise a right to redeem a Note at the option of the Noteholder; 

"Put Option Receipt" means a receipt issued by a Paying Agent to a depositing Noteholder upon 

deposit of a Note with such Paying Agent by any Noteholder wanting to exercise a right to 

redeem a Note at the option of the Noteholder; 

"Quotation Time" has the meaning given in the relevant Pricing Supplement; 

"Rate of Interest" means the rate or rates (expressed as a percentage per annum) of interest 

payable in respect of the Notes specified in the relevant Pricing Supplement or calculated or 

determined in accordance with the provisions of these Conditions and/or the relevant Pricing 

Supplement; 

"Redemption Amount" means, as appropriate, the Final Redemption Amount, the Early 

Redemption Amount, the Optional Redemption Amount (Call), the Optional Redemption 

Amount (Put), the Early Termination Amount or such other amount in the nature of a 

redemption amount as may be specified in the relevant Pricing Supplement; 

"Redemption Margin" has the meaning given in the relevant Pricing Supplement; 

"Reference Banks" means four major banks selected by the Calculation Agent in the market that 

is most closely connected with the Reference Rate; 



 

"Reference Date" will be set out in the relevant notice of redemption; 

"Reference Price" has the meaning given in the relevant Pricing Supplement; 

"Reference Rate" means EURIBOR or LIBOR as specified in the relevant Pricing Supplement in 

respect of the currency and period specified in the relevant Pricing Supplement; 

"Register" means the register maintained by the Registrar in respect of the Notes in accordance 

with the Agency Agreement; 

"Regular Period" means: 

(i) in the case of Notes where interest is scheduled to be paid only by means of regular 

payments, each period from and including the Interest Commencement Date to but 

excluding the first Interest Payment Date and each successive period from and including 

one Interest Payment Date to but excluding the next Interest Payment Date; 

(ii) in the case of Notes where, apart from the first Interest Period, interest is scheduled to 

be paid only by means of regular payments, each period from and including a Regular 

Date falling in any year to but excluding the next Regular Date, where "Regular Date" 

means the day and month (but not the year) on which any Interest Payment Date falls; 

and 

(iii) in the case of Notes where, apart from one Interest Period other than the first Interest 

Period, interest is scheduled to be paid only by means of regular payments, each period 

from and including a Regular Date falling in any year to but excluding the next Regular 

Date, where "Regular Date" means the day and month (but not the year) on which any 

Interest Payment Date falls other than the Interest Payment Date falling at the end of the 

irregular Interest Period; 

"Relevant Date" means, in relation to any payment, whichever is the later of (a) the date on 

which the payment in question first becomes due and (b) if the full amount payable has not been 

received in the Principal Financial Centre of the currency of payment by the Principal Paying 

Agent or the Trustee on or prior to such due date, the date on which (the full amount having 

been so received) notice to that effect has been given to the Noteholders; 

"Relevant Financial Centre" has the meaning given in the relevant Pricing Supplement; 

"Relevant Screen Page" means the page, section or other part of a particular information service 

(including, without limitation, Reuters) specified as the Relevant Screen Page in the relevant 

Pricing Supplement, or such other page, section or other part as may replace it on that 

information service or such other information service, in each case, as may be nominated by the 

Person providing or sponsoring the information appearing there for the purpose of displaying 

rates or prices comparable to the Reference Rate; 

"Relevant Time" has the meaning given in the relevant Pricing Supplement; 



 

"Reserved Matter" means any proposal to change any date fixed for payment of principal or 

interest in respect of the Notes, to reduce the amount of principal or interest payable on any 

date in respect of the Notes, to alter the method of calculating the amount of any payment in 

respect of the Notes or the date for any such payment, to change the currency of any payment 

under the Notes or to change the quorum requirements relating to meetings or the majority 

required to pass an Extraordinary Resolution; 

"Secured Assets" means the Borrower Loans and the Financial Collateral Assets;  

"Security" means any Security Interest created, evidenced or conferred by or under the Trust 

Deed and the Issuer Deed of Charge; 

"Security Interest" means any mortgage, charge, pledge, lien or other security interest 

including, without limitation, anything analogous to any of the foregoing under the laws of any 

jurisdiction; 

"Secured Liabilities" means all present and future moneys, debts and liabilities due, owing or 

incurred by the Issuer to the Issuer Secured Creditors; 

"Specified Currency" has the meaning given in the relevant Pricing Supplement;  

"Specified Denomination(s)" means EUR125,000;  

"Specified Office" has the meaning given in the Agency Agreement; 

"Specified Period" has the meaning given in the relevant Pricing Supplement; 

"Standard & Poor's" means Standard & Poor’s Rating Services or any successor thereof; 

"Subsidiary" means, in relation to the Issuer, any company: 

(i) in which the Issuer holds a majority of the voting rights; or 

(ii) of which the Issuer is a member and has the right to appoint or remove a majority of the 

board of directors; or 

(iii) of which the Issuer is a member and controls a majority of the voting rights, and includes 

any company which is a Subsidiary of a Subsidiary of the Issuer. 

"Talon" means a talon for further Coupons; 

"TARGET2" means the Trans-European Automated Real-Time Gross Settlement Express Transfer 

payment system which utilises a single shared platform and which was launched on 19 

November 2007; 

"TARGET Settlement Day" means any day on which TARGET2 is open for the settlement of 

payments in euro; 



 

"Transaction Documents" means the Trust Deed, the Issuer Deed of Charge, the Agency 

Agreement, the Intercreditor Deed and the Servicer Agreement; 

"Treaty" means the Treaty establishing the European Communities, as amended; and  

"Zero Coupon Note" means a Note specified as such in the relevant Pricing Supplement. 

(b) Interpretation: In these Conditions: 

(i) if the Notes are Zero Coupon Notes, references to Coupons and Couponholders are not 

applicable; 

(ii) if Talons are specified in the relevant Pricing Supplement as being attached to the Notes 

at the time of issue, references to Coupons and Couponholders shall be deemed to include 

references to Talons and holders of Talons, respectively; 

(iii) if Talons are not specified in the relevant Pricing Supplement as being attached to the 

Notes at the time of issue, references to Talons are not applicable;  

(iv) any reference to principal shall be deemed to include the Redemption Amount, any 

additional amounts in respect of principal which may be payable under Condition 11 

(Taxation), any premium payable in respect of a Note and any other amount in the nature 

of principal payable pursuant to these Conditions; 

(v) any reference to interest shall be deemed to include any additional amounts in respect of 

interest which may be payable under Condition 11 (Taxation) and any other amount in 

the nature of interest payable pursuant to these Conditions; 

(vi) references to Notes being "outstanding" shall be construed in accordance with the Trust 

Deed; 

(vii) if an expression is stated in Condition 2(a) (Definitions) to have the meaning given in the 

relevant Pricing Supplement, but the relevant Pricing Supplement gives no such meaning 

or specifies that such expression is "not applicable" then such expression is not applicable 

to the Notes; and 

(viii) any reference to the Trust Deed or the Agency Agreement shall be construed as a 

reference to the Trust Deed or the Agency Agreement, as the case may be, as amended 

and/or supplemented up to and including the Issue Date of the Notes. 

 FORM, DENOMINATION AND TITLE 

(a) Notes: Notes are in the Specified Denomination(s), which may include a minimum denomination 

specified in the relevant Pricing Supplement and higher integral multiples of a smaller amount 

specified in the relevant Pricing Supplement. 



 

(b) Title to Notes: The Registrar will maintain the register in accordance with the provisions of the 

Agency Agreement. A certificate (each, an " Individual Note Certificate") will be issued to each 

Holder of Notes in respect of its registered holding. Each Individual Note Certificate will be 

numbered serially with an identifying number which will be recorded in the Register. "Holder" 

means the person in whose name such Note is for the time being registered in the Register (or, 

in the case of a joint holding, the first named thereof) and "Noteholder" shall be construed 

accordingly. 

(c) Ownership: The Holder of any Note or Coupon shall (except as otherwise required by law) be 

treated as its absolute owner for all purposes (whether or not it is overdue and regardless of 

any notice of ownership, trust or any other interest therein, any writing on the Individual Note 

Certificate relating thereto (other than the endorsed form of transfer) or any notice of any 

previous loss or theft thereof) and no Person shall be liable for so treating such Holder. No 

Person shall have any right to enforce any term or condition of any Note under the Contracts 

(Rights of Third Parties) Act 1999. 

(d) Transfers of Notes: Subject to paragraphs (i) (Closed periods) and (j) (Regulations concerning 

transfers and registration) below and to the conditions set forth in the Agency Agreement, a 

Note may be transferred upon surrender of the relevant Individual Note Certificate, with the 

endorsed form of transfer duly completed, at the Specified Office of the Registrar or any Transfer 

Agent, together with such evidence as the Registrar or (as the case may be) such Transfer Agent 

may reasonably require to prove the title of the transferor and the authority of the individuals 

who have executed the form of transfer; provided, however, that a Note may not be transferred 

unless the principal amount of Notes transferred and (where not all of the Notes held by a 

Holder are being transferred) the principal amount of the balance of Notes not transferred are 

Specified Denominations. Where not all the Notes represented by the surrendered Individual 

Note Certificate are the subject of the transfer, a new Individual Note Certificate in respect of 

the balance of the Notes will be issued to the transferor. 

(e) Registration and delivery of Individual Note Certificates: Within five business days of the 

surrender of an Individual Note Certificate in accordance with paragraph (f) (Transfers of Notes) 

above, the Registrar will register the transfer in question and deliver a new Individual Note 

Certificate of a like principal amount to the Notes transferred to each relevant Holder at its 

Specified Office or (as the case may be) the Specified Office of any Transfer Agent or (at the 

request and risk of any such relevant Holder) by uninsured first class mail (airmail if overseas) to 

the address specified for the purpose by such relevant Holder. In this paragraph, "business day" 

means a day on which commercial banks are open for general business (including dealings in 

foreign currencies) in the city where the Registrar or (as the case may be) the relevant Transfer 

Agent has its Specified Office. 

(f) No charge: The transfer of a Note will be effected without charge by or on behalf of the Issuer 

or the Registrar or any Transfer Agent but against such indemnity as the Registrar or (as the case 

may be) such Transfer Agent may require in respect of any tax or other duty of whatsoever 

nature which may be levied or imposed in connection with such transfer. 



 

(g) Closed periods: Noteholders may not require transfers to be registered during the period of 15 

days ending on the due date for any payment of principal or interest in respect of the Notes. 

(h) Regulations concerning transfers and registration: All transfers of Notes and entries on the 

Register are subject to the detailed regulations concerning the transfer of Notes scheduled to 

the Agency Agreement. The regulations may be changed by the Issuer with the prior written 

approval of the Registrar. 

 STATUS AND APPLICATION OF MONEYS 

(a) Status:  The Notes and Coupons constitute secured obligations of the Issuer which will at all 

times rank pari passu and without preference among themselves. 

(b) Application of Moneys: All moneys received by the Trustee in respect of the Notes or recovered 

by the Trustee or any Receiver following the enforcement of the Security despite any 

appropriation of all or part of them by the Issuer (including any moneys which represent 

principal or interest in respect of Notes or Coupons which have become void under the 

Conditions) shall be held by the Trustee on trust to apply them in the following order of priority 

pursuant to the terms of the Trust Deed: 

(i) first, in or towards satisfaction of (x) the costs, expenses, fees or other remuneration and 

indemnity payments (if any) and any other amounts incurred by the Trustee in preparing 

and executing the trusts and performing any obligations under the Transaction 

Documents; (y) the costs, expenses, fees or other remuneration and indemnity payments 

(if any) and any other amounts payable to any Receiver, including in the case of either the 

Trustee or a Receiver the costs of enforcing and/or realising any Security; 

(ii) second, in or towards satisfaction of the costs, expenses, fees or other remuneration and 

indemnity payments (if any) and any other amounts payable to the Agents under the 

Transaction Documents; 

(iii) third, in or towards payment of all arrears of interest remaining unpaid in respect of the 

Notes or Coupons and all principal moneys due on or in respect of the Notes; and 

(iv) fourth, the balance (if any) in payment to the Servicer. 

 SECURITY AND COVENANTS 

(a) Grant of Security: In relation to each Series, the Trustee, the Noteholders and the other Issuer 

Secured Creditors of such Series will share in the benefit of the Security granted in respect of 

such Series. The Security is granted by the Issuer under the Trust Deed and the Issuer Deed of 

Charge in the favour of the Trustee, on trust for and on behalf of itself, the Noteholders and the 

other Issuer Secured Creditors on the terms of the Trust Deed and the Issuer Deed of Charge, as 

security for the Secured Liabilities. 

(b) Security:  The Security in relation to a Series comprises of: 



 

(i) an assignment by way of first fixed security of all of its right, title, benefit and interest, 

present and future, in, to and under each of the Transaction Documents to the extent that 

they relate to such Series; 

(ii) an assignment by way of first fixed security of all of its right, title, benefit and interest, 

present and future, in, to and under each Borrower Loan Agreement and each Financial 

Collateral Asset relating to such Series; 

(iii) a first fixed charge of all monies from time to time standing to the credit of any segregated 

bank account with any bank, financial institution or other person opened in respect of 

such Series, together with all other rights and benefits accruing to or arising in connection 

with each account (including, but not limited to, entitlements to interest); 

(iv) a first fixed charge of all its rights in respect of each Transaction Document, each Borrower 

Loan Agreement  and each Financial Collateral Asset, in each case relating to such Series, 

to the extent not effectively assigned under Condition Error! Reference source not 

found.Error! Reference source not found.Error! Reference source not found. or Error! 

Reference source not found. above; and 

(v) a floating charge of all monies from time to time standing to the credit of any segregated 

bank account with any bank, financial institution or other person opened in respect of 

such Series, together with all other rights and benefits accruing to or arising in connection 

with each account (including, but not limited to, entitlements to interest) and a floating 

charge of all its rights in respect of each Transaction Document, each Borrower Loan 

Agreement and each Financial Collateral Asset, in each case relating to such Series, in each 

case to the extent not effectively assigned under Condition Error! Reference source not 

found.Error! Reference source not found.Error! Reference source not found. or Error! 

Reference source not found. above or charged under Error! Reference source not 

found.Error! Reference source not found.Error! Reference source not found. or Error! 

Reference source not found. above. 

 FIXED RATE NOTE PROVISIONS 

(a) Application: This Condition 6 is applicable to the Notes only if the Fixed Rate Note Provisions are 

specified in the relevant Pricing Supplement as being applicable. 

(b) Accrual of interest: The Notes bear interest from the Interest Commencement Date at the Rate 

of Interest payable in arrears on each Interest Payment Date, subject as provided in Condition 

10 (Payments). Each Note will cease to bear interest from the due date for final redemption 

unless, upon due presentation, payment of the Redemption  Amount  is  improperly withheld  

or  refused, in  which case  it will continue to bear interest in accordance with this Condition 6(b) 

(as well after as before judgment) until whichever is the earlier of (i) the day on which all sums 

due in respect of such Note up to that day are received by or on behalf of the relevant 

Noteholder and (ii) the day which is seven days after the Paying Agent or the Trustee has notified 



 

the Noteholders that it has received all sums due in respect of the Notes up to such seventh day 

(except to the extent that there is any subsequent default in payment). 

(c) Fixed Coupon Amount: The amount of interest payable in respect of each Note for any Interest 

Period shall be the relevant Fixed Coupon Amount and, if the Notes are in more than one 

Specified Denomination, shall be the relevant Fixed Coupon Amount in respect of the relevant 

Specified Denomination. 

(d) Calculation of interest amount: The amount of interest payable in respect of each Note for any 

period for which a Fixed Coupon Amount is not specified shall be calculated by applying the Rate 

of Interest to the Calculation Amount, multiplying the product by the relevant Day Count 

Fraction, rounding the resulting figure to the nearest sub-unit of the Specified Currency (half a 

sub-unit being rounded upwards) and multiplying such rounded figure by a fraction equal to the 

Specified Denomination of such Note divided by the Calculation Amount. For this purpose a 

"sub-unit" means, in the case of any currency other than euro, the lowest amount of such 

currency that is available as legal tender in the country of such currency and, in the case of euro, 

means one cent. 

 FLOATING RATE NOTE PROVISIONS 

(a) Application: This Condition 7 is applicable to the Notes only if the Floating Rate Note Provisions 

are specified in the relevant Pricing Supplement as being applicable. 

(b) Accrual of interest: The Notes bear interest from the Interest Commencement Date at the Rate 

of Interest payable in arrears on each Interest Payment Date, subject as provided in Condition 

10 (Payments). Each Note will cease to bear interest from the due date for final redemption 

unless, upon due presentation, payment of the  Redemption  Amount  is  improperly withheld  

or  refused, in  which case  it will continue to bear interest in accordance with this Condition (as 

well after as before judgment) until whichever is the earlier of (i) the day on which all sums due 

in respect of such Note up to that day are received by or on behalf of the relevant Noteholder 

and (ii) the day which is seven days after the Paying Agent has notified the Noteholders that it 

has received all sums due in respect of the Notes up to such seventh day (except to the extent 

that there is any subsequent default in payment). 

(c) Screen Rate Determination: If Screen Rate Determination is specified in the relevant Pricing 

Supplement as the manner in which the Rate(s) of Interest is/are to be determined, the Rate of 

Interest applicable to the Notes for each Interest Period will be determined by the Calculation 

Agent on the following basis: 

(i) if the Reference Rate is a composite quotation or customarily supplied by one entity, the 

Calculation Agent will determine the Reference Rate which appears on the Relevant 

Screen Page as of the Relevant Time on the relevant Interest Determination Date; 



 

(ii) in any other case, the Calculation Agent will determine the arithmetic mean of the 

Reference Rates which appear on the Relevant Screen Page as of the Relevant Time on 

the relevant Interest Determination Date; 

(iii) if, in the case of (i) above, such rate does not appear on that page or, in the case of (ii) 

above, fewer than two such rates appear on that page or if, in either case, the Relevant 

Screen Page is unavailable, the Calculation Agent will: 

(A) request the principal Relevant Financial Centre office of each of the Reference 

Banks to provide a quotation of the Reference Rate at approximately the Relevant 

Time on the Interest Determination Date to prime banks in the Relevant Financial 

Centre interbank market in an amount that is representative for a single transaction 

in that market at that time; and 

(B) determine the arithmetic mean of such quotations; and 

(iv) if fewer than two such quotations are provided as requested, the Calculation Agent will 

determine the arithmetic mean of the rates (being the nearest to the Reference Rate, as 

determined by the Calculation Agent) quoted by major banks in the Principal Financial 

Centre of the Specified Currency, selected by the Calculation Agent, at approximately 

11.00 a.m. (local time in the Principal Financial Centre of the Specified Currency) on the 

first day of the relevant Interest Period for loans in the Specified Currency to leading 

European banks for a period equal to the relevant Interest Period and in an amount that 

is representative for a single transaction in that market at that time,  

and the Rate of Interest for such Interest Period shall be the sum of the Margin and the rate or (as the 

case may be) the arithmetic mean so determined; provided, however, that if the Calculation Agent is 

unable to determine a rate or (as the case may be) an arithmetic mean in accordance with the above 

provisions in relation to any Interest Period, the Rate of Interest applicable to the Notes during such 

Interest Period will be the sum of the Margin and the rate or (as the case may be) the arithmetic mean 

last determined in relation to the Notes in respect of a preceding Interest Period. 

(d) ISDA Determination: If ISDA Determination is specified in the relevant Pricing Supplement as the 

manner in which the Rate(s) of Interest is/are to be determined, the Rate of Interest applicable 

to the Notes for each Interest Period will be the sum of the Margin and the relevant ISDA Rate 

where "ISDA Rate" in relation to any Interest Period means a rate equal to the Floating Rate (as 

defined in the ISDA Definitions) that would be determined by the Calculation Agent under an 

interest rate swap transaction if the Calculation Agent were acting as Calculation Agent for that 

interest rate swap transaction under the terms of an agreement incorporating the ISDA 

Definitions and under which: 

(i) the Floating Rate Option (as defined in the ISDA Definitions) is as specified in the relevant 

Pricing Supplement; 



 

(ii) the Designated Maturity (as defined in the ISDA Definitions) is a period specified in the 

relevant Pricing Supplement; and 

(iii) the relevant Reset Date (as defined in the ISDA Definitions) is either (A) if the relevant 

Floating Rate Option is based on the London inter-bank offered rate (LIBOR) for a currency, 

the first day of that Interest Period or (B) in any other case, as specified in the relevant 

Pricing Supplement. 

(e) Maximum or Minimum Rate of Interest: If any Maximum Rate of Interest or Minimum Rate of 

Interest is specified in the relevant Pricing Supplement, then the Rate of Interest shall in no event 

be greater than the maximum or be less than the minimum so specified. Unless otherwise stated 

in the applicable Pricing Supplement, the Minimum Rate of Interest shall be deemed to be zero. 

(f) Calculation of Interest Amount: The Calculation Agent will, as soon as practicable after the time 

at which the Rate of Interest is to be determined in relation to each Interest Period, calculate 

the Interest Amount payable in respect of each Note for such Interest Period. The Interest 

Amount will be calculated by applying the Rate of Interest for such Interest Period to the 

Calculation Amount, multiplying the product by the relevant Day Count Fraction, rounding the 

resulting figure to the nearest sub-unit of the Specified Currency (half a sub-unit being rounded 

upwards) and multiplying such rounded figure by a fraction equal to the Specified Denomination 

of the relevant Note divided by the Calculation Amount. For this purpose a "sub-unit" means, in 

the case of any currency other than euro, the lowest amount of such currency that is available 

as legal tender in the country of such currency and, in the case of euro, means one cent. 

(g) Publication: The Calculation Agent will cause each Rate of Interest and Interest Amount 

determined by it, together with the relevant Interest Payment Date, and any other amount(s) 

required to be determined by it together with any relevant payment date(s) to be notified to 

the Paying Agents and each competent authority, stock exchange and/or quotation system (if 

any) by which the Notes have then been admitted to listing, trading and/or quotation as soon 

as practicable after such determination but (in the case of each Rate of Interest, Interest Amount 

and Interest Payment Date) in any event not later than the fourth London Business Day 

thereafter. Notice thereof shall also promptly be given to the Noteholders. For the purposes of 

this paragraph (g) the expression "London Business Day" means a day (other than a Saturday or 

Sunday) on which banks and foreign exchange markets are open for business in London. The 

Calculation Agent will be entitled to recalculate any Interest Amount (on the basis of the 

foregoing provisions) without notice in the event of an extension or shortening of the relevant 

Interest Period. If the Calculation Amount is less than the minimum Specified Denomination the 

Calculation Agent shall not be obliged to publish each Interest Amount but instead may publish 

only the Calculation Amount and the Interest Amount in respect of a Note having the minimum 

Specified Denomination. 

(h) Notifications etc: All notifications, opinions, determinations, certificates,  calculations, 

quotations and decisions given, expressed, made or obtained for the purposes of this Condition 

7 by the Calculation Agent will (in the absence of manifest error) be binding on the Issuer, the 



 

Paying Agents, the Noteholders and the Couponholders and (in the absence of wilful default) no 

liability to any such Person will attach to the Calculation Agent in connection with the exercise 

or non-exercise by it of its powers, duties and discretions for such purposes. 

(i) All certificates, communications, opinions, determinations, calculations, quotations and 

decisions given, expressed, made or obtained for the purposes of the provisions of this Condition 

7 by the Calculation Agent or the Trustee, as the case may be, shall (in the absence of manifest 

error) be binding on the Issuer, the Paying Agents and all Noteholders and Couponholders and 

(in the absence of wilful default) no liability to the Issuer, the Noteholders or the Couponholders 

shall attach to the Calculation Agent or the Trustee in connection with the exercise or non–

exercise by it of its powers, duties and discretions pursuant to such provisions. 

 ZERO COUPON NOTE PROVISIONS 

(a) Application: This Condition 8 is applicable to the Notes only if the Zero Coupon Note Provisions 

are specified in the relevant Pricing Supplement as being applicable. 

(b) Late payment on Zero Coupon Notes: If the Redemption Amount payable in respect of any Zero 

Coupon Note is improperly withheld or refused, the Redemption Amount shall thereafter be an 

amount equal to the sum of: 

(i) the Reference Price; and 

(ii) the product of the Accrual Yield (compounded annually) being applied to the Reference 

Price on the basis of the relevant Day Count Fraction from (and including) the Issue Date 

to (but excluding) whichever is the earlier of (i) the day on which all sums due in respect 

of such Note up to that day are received by or on behalf of the relevant Noteholder and 

(ii) the day which is seven days after the Paying Agent has notified the Noteholders that 

it has received all sums due in respect of the Notes up to such seventh day (except to the 

extent that there is any subsequent default in payment). 

 REDEMPTION AND PURCHASE 

(a) Scheduled redemption: Unless previously redeemed, or purchased and cancelled, the Notes will 

be redeemed at their Final Redemption Amount on the Maturity Date, subject as provided in 

Condition 10 (Payments). 

(b) Redemption for tax reasons: The Notes may be redeemed at the option of the Issuer in whole, 

but not in part: 

(i) at any time (if the Floating Rate Note Provisions are not specified in the relevant Pricing 

Supplement as being applicable); or 

(ii) on any Interest Payment Date (if the Floating Rate Note Provisions are specified in the 

relevant Pricing Supplement as being applicable), 



 

on giving not less than 30 nor more than 60 days' notice to the Noteholders, the Trustee 

and the Paying Agent (which notice shall be irrevocable), at their Early Redemption 

Amount, together with interest accrued (if any) to the date fixed for redemption, if, 

immediately before giving such notice, the Issuer satisfies the Trustee that: 

(A) the Issuer has or will become obliged to pay additional amounts as provided or 

referred to in Condition 11 (Taxation) as a result of any change in, or amendment 

to, the laws or regulations of the United Kingdom or any political subdivision or any 

authority thereof or therein having power to tax, or any change in the application 

or official interpretation of such laws or regulations (including a holding by a court 

of competent jurisdiction), which change or amendment becomes effective on or 

after the date of issue of the first Tranche of the Notes; and 

(B) such obligation cannot be avoided by the Issuer taking reasonable measures 

available to it, 

provided, however, that no such notice of redemption shall be given earlier than: 

(1) where the Notes may be redeemed at any time, 90 days prior to the earliest 

date on which the Issuer would be obliged to pay such additional amounts if 

a payment in respect of the Notes were then due; or 

(2) where the Notes may be redeemed only on an Interest Payment Date, 60 

days prior to the Interest Payment Date occurring immediately before the 

earliest date on which the Issuer would be obliged to pay such additional 

amounts if a payment in respect of the Notes were then due. 

Prior to the publication of any notice of redemption pursuant to this paragraph, the Issuer shall 

deliver to the Trustee (a) if the Trustee so requests, an opinion of independent legal advisers to 

the effect that the Issuer has or will become obliged to pay such additional amounts as a result 

of such change or amendment, and (b) a certificate signed by two directors of the Issuer stating 

that the Issuer is entitled to effect such redemption and setting forth a statement of facts 

showing that the conditions precedent to the right of the Issuer so to redeem have occurred. 

The Trustee shall be entitled to accept without liability such opinion and/ or such certificate as 

sufficient evidence of the satisfaction of the circumstances set out above, in which event it shall 

be conclusive and binding on the Noteholders and Couponholders. 

Upon the expiry of any such notice as is referred to in this Condition 9(b), the Issuer shall be 

bound to redeem the Notes in accordance with this Condition 9(b). 

(c) Redemption at the option of the Issuer: If the Call Option is specified in the relevant Pricing 

Supplement as being applicable, the Notes may be redeemed at the option of the Issuer in whole 

or, if so specified in the relevant Pricing Supplement, in part on any Optional Redemption Date 

(Call) on the Issuer's giving not less than 30 nor more than 60 days' notice to the Noteholders, 



 

the Trustee and the Paying Agent, or such other period(s) as may be specified in the relevant 

Pricing Supplement, (which notice shall be irrevocable and shall oblige the Issuer to redeem the 

Notes or, as the case may be, the Notes specified in such notice on the relevant Optional 

Redemption Date (Call)) at the applicable amount specified in the relevant Pricing Supplement 

(together, if appropriate, with interest accrued to (but excluding) the relevant Optional 

Redemption Date) being the Optional Redemption Amount (Call). 

On the date specified for redemption in the notice given by the Issuer, the Issuer shall redeem 

the Notes as specified in the notice in accordance with this Condition 9(c). 

All notifications, opinions, determinations, certifications, calculations, quotations and decisions 

given, expressed, made or obtained for the purposes of this Condition 9(c) by the Paying Agent, 

shall (in the absence of manifest error), be binding on the Issuer, the Paying Agent, the Trustee, 

the Paying Agents, the Registrar (if applicable) and all Noteholders and Couponholders. 

(d) Partial redemption: If the Notes are to be redeemed in part only on any date in accordance with 

Condition 9(c) (Redemption at the option of the Issuer), each Note shall be redeemed in part in 

the proportion which the aggregate principal amount of the outstanding Notes to be redeemed 

on the relevant Optional   Redemption Date (Call) bears to the aggregate principal amount of 

outstanding Notes on such date. If any Maximum Redemption Amount or Minimum Redemption 

Amount is specified in the relevant Pricing Supplement, then the Optional Redemption Amount 

(Call) shall in no event be greater than the maximum or be less than the minimum so specified. 

(e) Redemption at the option of Noteholders: If the Put Option is specified in the relevant Pricing 

Supplement as being applicable, the Issuer shall, at the option of the holder of any Note redeem 

such Note on the Optional Redemption Date (Put) specified in the relevant Put Option Notice at 

the relevant Optional Redemption Amount (Put) together with interest (if any) accrued to such 

date.  In order to exercise the option contained in this Condition 9(e), the holder of a Note must, 

not less than 30 nor more than 60 days before the relevant Optional Redemption Date (Put) (or 

such other period(s) as may be specified in the relevant Pricing Supplement), deposit with any 

Paying Agent such Note together with all unmatured Coupons relating thereto and a duly 

completed Put Option Notice in the form obtainable from any Paying Agent. The Paying Agent 

with which a Note is so deposited shall deliver a duly completed Put Option Receipt to the 

depositing Noteholder. No Note,  once  deposited  with  a  duly  completed  Put  Option  Notice  

in  accordance  with this Condition 9(e), may be withdrawn; provided, however, that if, prior to 

the relevant Optional Redemption Date (Put), any such Note becomes immediately due and 

payable or, upon due presentation of any such Note on the relevant Optional Redemption Date 

(Put), payment of the redemption moneys is improperly withheld or refused, the relevant Paying 

Agent shall mail notification thereof to the depositing Noteholder at such address as may have 

been given by such Noteholder in the relevant Put Option Notice and shall, mail such Note by 

uninsured post to, and at the risk of, the Noteholder at such address as may have been given by 

such Noteholder in the relevant Put Option Notice. Notes may be redeemed under this 

Condition 9(e) in any multiple of their lowest Specified Denomination. 



 

(f) No other redemption: The Issuer shall not be entitled to redeem the Notes otherwise than as 

provided in paragraphs (a) to (e) above. 

(g) Early redemption of Zero Coupon Notes: Unless otherwise specified in the relevant Pricing 

Supplement, the Redemption Amount payable on redemption of a Zero Coupon Note at any 

time before the Maturity Date shall be an amount equal to the sum of: 

(i) the Reference Price; and 

(ii) the product of the Accrual Yield (compounded annually) being applied to the Reference 

Price from (and including) the Issue Date to (but excluding) the date fixed for redemption 

or (as the case may be) the date upon which the Note becomes due and payable. 

Where such calculation is to be made for a period which is not a whole number of years, the 

calculation in respect of the period of less than a full year shall be made on the basis of such Day 

Count Fraction as may be specified in the Pricing Supplement for the purposes of this Condition 

9(g) or, if none is so specified, a Day Count Fraction of 30/360, Actual 360 or Actual 365 (Fixed). 

(h) Purchase: The Issuer or any of its Subsidiaries may at any time purchase Notes in the open 

market or otherwise and at any price, provided that all unmatured Coupons are purchased 

therewith. 

(i) Cancellation: All Notes so redeemed or purchased by the Issuer or any of its Subsidiaries and 

any unmatured Coupons attached to or surrendered with them shall be cancelled and may not 

be reissued or resold. 

 PAYMENTS  

(a) Principal: Payments of principal shall be made by cheque drawn in the currency in which the 

payment is due drawn on, or, upon application by a Holder of a Global Registered Note to the 

Specified Office of the Paying Agent not later than the fifteenth day before the due date for any 

such payment, by transfer to an account denominated in that currency (or, if that currency is 

euro, any other account to which euro may be credited or transferred) and maintained by the 

payee with, a bank in the Principal Financial Centre of that currency (in the case of a sterling 

cheque, a town clearing branch of a bank in the City of London) and (in the case of redemption) 

upon surrender (or, in the case of part payment only, endorsement) of the relevant Individual 

Note Certificates at the Specified Office of any Paying Agent. 

(b) Interest: Payments of interest shall be made by cheque drawn in the currency in which the 

payment is due drawn on, or, upon application by a Holder of a Global Registered Note to the 

Specified Office of the Paying Agent not later than the fifteenth day before the due date for any 

such payment, by transfer to an account denominated in that currency (or, if that currency is 

euro, any other account to which euro may be credited or transferred) and maintained by the 

payee with, a bank in the Principal Financial Centre of that currency (in the case of a sterling 

cheque, a town clearing branch of a bank in the City of London) and (in the case of interest 



 

payable on redemption) upon surrender (or, in the case of part payment only, endorsement) of 

the relevant Individual Note Certificates at the Specified Office of any Paying Agent. 

(c) Payments subject to fiscal laws: All payments in respect of the Notes will be subject in all cases 

to (i) any applicable fiscal or other laws and regulations in the place of payment, but without 

prejudice to the provisions of Condition 11 (Taxation) and (ii) any withholding or deduction 

required pursuant to an agreement described in Section 1471(b) of the U.S. Internal Revenue 

Code of 1986 (the "Code") or otherwise imposed pursuant to Sections 1471 through 1474 

(inclusive) of the Code, any regulations or agreements thereunder, official interpretations 

thereof, or any law implementing an intergovernmental approach thereto. 

(d) Payments on business days: Where payment is to be made by transfer to an account, payment 

instructions (for value the due date, or, if the due date is not Payment Business Day, for value 

the next succeeding Payment Business Day) will be initiated and, where payment is to be made 

by cheque, the cheque will be mailed (i) (in the case of payments of principal and interest 

payable on redemption) on the later of the due date for payment and the day on which the 

relevant Individual Note Certificate is surrendered (or, in the case of part payment only, 

endorsed) at the Specified Office of a Paying Agent and (ii) (in the case of payments of interest 

payable other than on redemption) on the due date for payment. A Holder of a Global Registered 

Note shall not be entitled to any interest or other payment in respect of any delay in payment 

resulting from (A) the due date for a payment not being a Payment Business Day or (B) a cheque 

mailed in accordance with this Condition 10 arriving after the due date for payment or being lost 

in the mail. 

(e) Partial payments: If a Paying Agent makes a partial payment in respect of any Global Registered 

Note, the Issuer shall procure that the amount and date of such payment are noted on the 

Register and, in the case of partial payment upon presentation of an Individual Note Certificate, 

that a statement indicating the amount and the date of such payment is endorsed on the 

relevant Individual Note Certificate. 

(f) Record date: Each payment in respect of a Note will be made to the person shown as the Holder 

in the Register at the opening of business in the place of the Registrar's Specified Office on the 

fifteenth day before the due date for such payment (the "Record Date"). Where payment in 

respect of a Global Registered Note is to be made by cheque, the cheque will be mailed to the 

address shown as the address of the Holder in the Register at the opening of business on the 

relevant Record Date. 

 TAXATION 

(a) Gross up: All payments of principal and interest in respect of the Notes and the Coupons by or 

on behalf of the Issuer shall be made free and clear of, and without withholding or deduction 

for or on account of, any present or future taxes, duties, assessments or governmental charges 

of whatever nature imposed, levied, collected, withheld or assessed by or on behalf of the 

United Kingdom or any political subdivision therein or any authority therein or thereof having 

power to tax, unless the withholding or deduction of such taxes, duties, assessments, or 



 

governmental charges is required by law. In that event, the Issuer shall pay such additional 

amounts as will result in receipt by the Noteholders and the Couponholders after such 

withholding or deduction of such amounts as would have been received by them had no such 

withholding or deduction been required, except that no such additional amounts shall be 

payable in respect of any Note or Coupon presented for payment: 

(i) by or on behalf of a holder which is liable to such taxes, duties, assessments or 

governmental charges in respect of such Note or Coupon by reason of its having some 

connection with the jurisdiction by which such taxes, duties, assessments or charges have 

been imposed, levied, collected, withheld or assessed other than the mere holding of the 

Note or Coupon; or 

(ii) where such withholding or deduction is imposed on a payment to an individual and is 

required to be made pursuant to European Council Directive 2003/48/EC on the taxation 

of savings income or any law implementing or complying with, or introduced in order to 

conform to, this Directive; or 

(iii) by or on behalf of a holder who would have been able to avoid such withholding or 

deduction by presenting the relevant Note or Coupon to another Paying Agent in a 

Member State of the EU; or 

(iv) more than 30 days after the Relevant Date except to the extent that the holder of such 

Note or Coupon would have been entitled to such additional amounts on presenting such 

Note or Coupon for payment on the last day of such period of 30 days. 

(b) Taxing jurisdiction: If the Issuer becomes subject at any time to any taxing jurisdiction other than 

the United Kingdom references in these Conditions to the United Kingdom shall be construed as 

references to the United Kingdom and/or such other jurisdiction. 

 EVENTS OF DEFAULT 

If any of the following events occurs and is continuing, the Trustee at its discretion may and, if so 

requested in writing by holders of at least one-quarter of the aggregate principal amount of the 

outstanding Notes or if so directed by an Extraordinary Resolution, shall (subject to the Trustee having 

been indemnified and/or prefunded and/or provided with security to its satisfaction) give written 

notice to the Issuer declaring the Notes to be immediately due and payable, whereupon they shall 

become immediately due and payable at their Early Termination Amount together with accrued 

interest without further action or formality: 

(a) if default is made in the payment of any principal or interest due in respect of the Notes or any 

of them and the default continues for a period of 7 days in the case of principal and 14 days in 

the case of interest; or 

(b) if the Issuer fails to perform or observe any of its other obligations under the Conditions or the 

Trust Deed and (except in any case where, in the opinion of the Trustee, the failure is incapable 



of remedy when no such continuation or notice as is hereinafter mentioned will be required) 

the failure continues for the period of 30 days (or such longer period as the Trustee may agree) 

next following the service by the Trustee on the Issuer of notice requiring the same to be 

remedied; or 

(c) if:

(i) any Indebtedness of the Issuer becomes due and repayable prematurely by reason of an

event of default (however described); or

(ii) the Issuer fails to make any payment in respect of any Indebtedness on the due date for

payment as extended by any applicable grace period; or

(iii) default is made by the Issuer in making any payment due under any guarantee and/or

indemnity given by it in relation to any Indebtedness of any other person on the due date

for payment as extended by any applicable grace period,

provided that no event described in this subparagraph (c) shall constitute an Event of Default 

unless the relevant amount of Indebtedness or guarantee and/or indemnity given by it in 

relation to any Indebtedness, either alone or when aggregated (without duplication) with other 

amounts of Indebtedness and/or guarantee and/or indemnity given by it in relation to any 

Indebtedness relative to all (if any) other events specified in (i) to (iii) above which  

have  occurred  and  are   continuing, amounts  to at least €500,000  (or its equivalent in any 

other currency). 

A certificate or report by two directors of the Issuer whether or not addressed to the Trustee 

that in their opinion the €500,000 (or its equivalent in any other currency) mentioned in the 

proviso to (c) above has been reached may be relied upon by the Trustee without liability and 

without further enquiry or evidence and, if relied upon by the Trustee, shall, in the 

absence of manifest error, be conclusive and binding on all parties; or 

(d) if any order is made by any competent court or resolution passed for the winding up or

dissolution of the Issuer save for the purposes of or pursuant to an amalgamation,

reorganisation or restructuring whilst solvent or on terms previously approved in writing by the

Trustee or by an Extraordinary Resolution; or

(e) if the Issuer ceases to carry on all or substantially all of its business, save for the purposes of or

pursuant to an amalgamation, reorganisation or restructuring whilst solvent or on terms

previously approved in writing by the Trustee or by an Extraordinary Resolution, or the Issuer is

unable to pay its debts (or any class of its debts) as they fall due, or is deemed unable to pay its

debts pursuant to or for the purposes of any applicable law, or is adjudicated or found bankrupt

or insolvent; or

(f) if (A) proceedings are initiated against the Issuer under any applicable liquidation, insolvency,

composition, or other similar laws, or an application is made (or documents filed with a court)



 

for the appointment of an administrative or other receiver, manager, administrator or other 

similar official, or an administrative or other receiver, manager, administrator or other similar 

official is appointed, in relation to the Issuer in relation to the whole or a substantial part of the 

undertaking or its assets, or an encumbrancer takes possession of the whole or a substantial 

part of the undertaking or its assets, or a distress, execution, attachment, sequestration or other 

process is levied, enforced upon, sued out or put in force against the whole or a substantial part 

of the undertaking or its assets and (B) in any case is not being contested in good faith by the 

Issuer or is not discharged or stayed within 45 days; or  

(g) if the Issuer initiates or consents to judicial  proceedings relating to itself under any applicable 

liquidation, insolvency, composition, or other similar laws (including the obtaining of a 

moratorium) or makes a conveyance or assignment for the benefit of, or enters into any 

composition or other arrangement with, its creditors generally (or any class of its creditors) or 

any meeting is convened to consider a proposal for an arrangement or composition with its 

creditors generally (or any class of its creditors) otherwise than for the purposes of or pursuant 

to an amalgamation, reorganisation or restructuring whilst solvent or on terms previously 

approved in writing by the Trustee or by an Extraordinary Resolution. 

 PRESCRIPTION 

Claims for principal and interest on redemption in respect of the Notes shall become void unless the 

relevant Individual Note Certificates are surrendered for payment within ten years of the appropriate 

Relevant Date. 

 REPLACEMENT OF NOTES, COUPONS OR TALONS 

If any Note, Individual Note Certificate, Coupon or Talon is lost, stolen, mutilated, defaced or destroyed, 

it may be replaced at the Specified Office of the Registrar (and, if the Notes are then admitted to listing, 

trading and/or quotation by any competent authority, stock exchange and/or quotation system which 

requires the appointment of a Paying Agent or Transfer Agent in any particular place, the Paying Agent 

or Transfer Agent having its Specified Office in the place required by such competent authority, stock 

exchange and/or quotation system), subject to all applicable laws and competent authority, stock 

exchange and/or quotation system requirements, upon payment by the claimant of the expenses 

incurred in connection with such replacement and on such terms as to evidence, security, indemnity 

and otherwise as the Issuer may  reasonably  require. Mutilated or defaced Notes, Individual Note 

Certificates, Coupons or Talons must be surrendered before replacements will be issued. 

 TRUSTEE AND AGENTS 

Under the Trust Deed, the Trustee is entitled to be indemnified and/or secured and/or prefunded and 

relieved from responsibility in certain circumstances and to be paid its costs and expenses in priority 

to the claims of the Noteholders. In addition, the Trustee is entitled to enter into business transactions 

with the Issuer and any entity relating to the Issuer without accounting for any profit. 



 

The Trust Deed provides that, when determining whether an indemnity or any security or pre-funding 

is satisfactory to it, the Trustee shall be entitled (i) to evaluate its risk in any given circumstance by 

considering the worst-case scenario and (ii) to require that any indemnity or security given to it by the 

Noteholders or any of them be given on a joint and several basis and be supported by evidence 

satisfactory to it as to the financial standing and creditworthiness of each counterparty and/or as to 

the value of the security and an opinion as to the capacity, power and authority of each counterparty 

and/or the validity and effectiveness of the security. 

In the exercise of its trusts, rights, powers and discretions under these Conditions and the Trust Deed, 

the Trustee will have regard to the general interests of the Noteholders as a class and will not have 

regard or be responsible for any consequence for individual Holders of Notes as a result of such Holders 

being connected in any way with a particular territory or taxing jurisdiction and the Trustee shall not 

be entitled to require, nor shall any Noteholder or Couponholder be entitled to claim, from the Issuer, 

the Trustee or any other person any indemnification or payment in respect   of  any  tax  consequence   

of  any  such   exercise   upon  individual   Noteholders or Couponholders except to the extent already 

provided for in Condition 11 (Taxation) and/or any undertaking given in addition to, or in substitution 

for, Condition 11 (Taxation) pursuant to the Trust Deed. 

In acting under the Agency Agreement and in connection with the Notes and the Coupons, the Agents 

act solely as agents of the Issuer and (to the extent provided therein) the Trustee and do not assume 

any obligations towards or relationship of agency or trust for or with any of the Noteholders or 

Couponholders. 

The initial Agents and their initial Specified Offices are listed below. The initial Calculation Agent (if any) 

is specified in the relevant Pricing Supplement. The Issuer reserves the right (with the prior approval 

of the Trustee) at any time to vary or terminate the appointment of any Agent and to appoint a 

successor Paying Agent or Registrar or Calculation Agent and additional or successor Paying Agents in 

the manner specified in the Agency Agreement; provided, however, that: 

(i) the Issuer shall at all times maintain a Paying Agent and a Registrar; and 

(ii) the Issuer shall at all times maintain a paying agent in an EU member state that will not 

be obliged to withhold or deduct tax pursuant to European Council Directive 2003/48/EC; 

and 

(iii) if a Calculation Agent is specified in the relevant Pricing Supplement, the Issuer shall at all 

times maintain a Calculation Agent; and 

(iv) if and for so long as the Notes are admitted to listing, trading and/or quotation by any 

competent authority, stock exchange and/or quotation system which requires the 

appointment of a Paying Agent and/or a Transfer Agent in any particular place, the Issuer 

shall maintain a Paying Agent and/or a Transfer Agent having its Specified Office in the 

place required by such competent authority, stock exchange and/or quotation system. 



 

Notice of any change in any of the Agents or in their Specified Offices shall promptly be given to the 

Noteholders. 

 MEETINGS OF NOTEHOLDERS; MODIFICATION AND WAIVER; SUBSTITUTION 

(a) Meetings of Noteholders: The Trust Deed contains provisions for convening meetings of 

Noteholders to consider matters relating to the Notes, including the modification of any 

provision of these Conditions. Any such modification may be made if sanctioned by an 

Extraordinary Resolution. Such a meeting may be convened by the Issuer or by the Trustee and 

shall be convened by the Trustee upon the request in writing of Noteholders holding not less 

than one-tenth of the aggregate principal amount of the outstanding Notes. The quorum at any 

meeting convened to vote on an Extraordinary Resolution will be one or more Persons holding 

or representing one more than half of the aggregate principal amount of the outstanding Notes 

or, at any adjourned meeting, one or more Persons being or representing Noteholders whatever 

the principal amount of the Notes held or represented; provided, however, that Reserved 

Matters may only be sanctioned by an Extraordinary Resolution passed at a meeting of 

Noteholders at which one or more Persons holding or representing not less than three-quarters 

or, at any adjourned meeting, one quarter of the aggregate principal amount of the outstanding 

Notes  form a quorum. Any Extraordinary Resolution duly passed at any such meeting shall be 

binding on all the Noteholders and Couponholders, whether present or not. 

In addition, a resolution in writing signed by or on behalf of the holders of not less than 90 per 

cent. in nominal amount of the Notes which resolution of will take effect as if it were an 

Extraordinary Resolution. Such a resolution in writing may be contained in one document or 

several documents in the same form, each signed by or on behalf of one or more Noteholders. 

(b) Modification and waiver: The Trustee and the Issuer may, without the consent of  the 

Noteholders, agree to any modification of the Notes, these Conditions, the Trust Deed or the 

Agency Agreement (other than in respect of a Reserved Matter) which is, in the opinion of the 

Trustee, proper to make if, in the opinion of the Trustee, such modification will not be materially 

prejudicial to the interests of Noteholders and to any modification of the Notes, these 

Conditions, the Trust Deed or the Agency Agreement which is of a formal, minor or technical 

nature or is to correct a manifest error. 

In addition, the Trustee may, without the consent of the Noteholders or Couponholders, 

authorise or waive any proposed breach or breach of the Notes, these Conditions or the Trust 

Deed (other than a proposed breach or breach relating to the subject of a Reserved Matter) if, 

in the opinion of the Trustee, the interests of the Noteholders will not be materially prejudiced 

thereby. 

Unless the Trustee agrees otherwise, any such authorisation, waiver or modification shall be 

notified to the Noteholders as soon as practicable thereafter. Any such authorisation, waiver or 

modification shall be binding on the Noteholders and the Couponholders. 



 

(c) Substitution: The Trust Deed contains provisions under which the Trustee may, without the 

consent of the Noteholders, agree with the Issuer to the substitution in place of the Issuer (or 

of any previous substitute under this Condition) of any other company being a Subsidiary of the 

Issuer as the principal debtor under the Notes, the Coupons and the Trust Deed provided that 

certain conditions specified in the Trust Deed are fulfilled. 

No Noteholder or Couponholder shall, in connection with any substitution, be entitled to claim 

any indemnification or payment in respect of any tax consequence thereof for such Noteholder 

or Couponholder, except to the extent provided for in Condition 11 (Taxation) (or any 

undertaking given in addition to or substitution for it pursuant to the provisions of the Trust 

Deed). 

The Issuer shall procure that, so long as the Notes are listed on  Euronext Dublin or the Frankfurt 

Exchange Securities Trading Limited, any material amendments or modifications to the 

Conditions, the Trust Deed or such other conditions made pursuant to this Condition Error! 

Reference source not found.Error! Reference source not found. (Substitution) shall be notified 

to Euronext Dublin or the Frankfurt Exchange Securities Trading Limited. 

 ENFORCEMENT 

The Trustee may at any time, at its discretion and without notice, institute such proceedings and/or 

steps or action (including lodging an appeal in any proceedings) as it thinks fit to enforce its rights 

under the Transaction Documents or the Notes or the Coupons and, at any time after the Security has 

become enforceable, the Trustee may at its discretion and without notice, take such steps, actions and 

proceedings as it may see fit to enforce the Security, but it shall not be bound to do so unless: 

(i) it has been so requested in writing by the Holders of at least one quarter of the aggregate 

principal amount of the outstanding Notes or has been so directed by an Extraordinary 

Resolution; and 

(ii) it has been indemnified and/or secured and/or pre-funded to its satisfaction. 

No Noteholder or Couponholder may proceed directly against the Issuer unless the Trustee, having 

become bound to do so, fails to do so within a reasonable time and such failure is continuing. 

The Trustee may refrain from taking any action in any jurisdiction if the taking of such action in that 

jurisdiction would, in its opinion based upon legal advice in the relevant jurisdiction, be contrary to any 

law of that jurisdiction. Furthermore, the Trustee may also refrain from taking such action if it would 

otherwise render it liable to any person in that jurisdiction or if, in its opinion based upon such legal 

advice, it would not have the power to do the relevant thing in that jurisdiction by virtue of any 

applicable law in that jurisdiction or if it is determined by any court or other competent authority in 

that jurisdiction that it does not have such power. 



 

 FURTHER ISSUES 

The Issuer may from time to time, without the consent of the Noteholders or Couponholders and in 

accordance with the Trust Deed, create and issue further notes having the same terms and conditions 

as the Notes in all respects (or in all respects except for the first payment of interest) so as to form a 

single series with the Notes. The Issuer may from time to time, without the consent of the Noteholders 

or Couponholders, incur, create or issue further secured or unsecured notes or other Indebtedness. 

 NOTICES 

(a) Notices to the Holders of Notes shall be sent to them by first class mail (or its equivalent) or (if 

posted to an overseas address) by airmail at their respective addresses on the Register or, if such 

publication is not practicable, in a leading English language daily newspaper having general 

circulation in Europe. Any such notice shall be deemed to have been given on the fourth day 

after the date of mailing. 

(b) The Issuer shall also ensure that notices are duly published in a manner which complies with the 

rules and regulations of any stock exchange or other relevant authority on which the Notes are 

for the time being listed or by which they have been admitted to trading.  

 CURRENCY INDEMNITY 

If any sum due from the Issuer in respect of the Notes or the Coupons or any order or judgment given 

or made in relation thereto has to be converted from the currency (the "first currency") in which the 

same is payable under these Conditions or such order or judgment into another currency (the "second 

currency") for the purpose of (a) making or filing a claim or proof against the Issuer, (b) obtaining an 

order or judgment in any court or other tribunal or (c) enforcing any order or judgment given or made 

in relation to the Notes, the Issuer shall indemnify each Noteholder, on the written demand of such 

Noteholder addressed to the Issuer and delivered to the Issuer or to the Specified Office of the Paying 

Agent, against any loss suffered as a result of any discrepancy between (i) the rate of exchange used 

for such purpose to convert the sum in question from the first currency into the second currency and 

(ii) the rate or rates of exchange at which such Noteholder may in the ordinary course of business 

purchase the first currency with the second currency upon receipt of a sum paid to it in satisfaction, in 

whole or in part, of any such order, judgment, claim or proof. 

This indemnity constitutes a separate and independent obligation of the Issuer and shall give rise to a 

separate and independent cause of action. 

 ROUNDING 

For the purposes of any calculations referred to in these Conditions (unless otherwise specified in these 

Conditions or the relevant Pricing Supplement), (a) all percentages resulting from such calculations will 

be rounded, if necessary, to the nearest one hundred-thousandth of a percentage point (with 0.000005 

per cent. being rounded up to 0.00001 per cent.), (b) all U.S. dollar amounts used in or resulting from 

such calculations will be rounded to the nearest cent (with one half cent being rounded up), (c) all 



 

Japanese Yen amounts used in or resulting from such calculations will be rounded downwards to the 

next lower whole Japanese Yen amount, and (d) all amounts denominated in any other currency used 

in or resulting from such calculations will be rounded to the nearest two decimal places in such 

currency, with 0.005 being rounded upwards. 

 GOVERNING LAW 

The Notes, the Coupons, the Trust Deed, the Agency Agreement and the Servicer Agreement and any 

non-contractual obligations arising out of or in connection with the Notes, the Trust Deed, the Agency 

Agreement and the Servicer Agreement are governed by, and construed in accordance with, English 

law. 

 

 LIMITED RECOURSE AND NON-PETITION 

(a) All payments to be made by the Issuer in respect of the Notes of a particular Series will be made 

only from and to the extent of the sums received or recovered from time to time by or on behalf 

of the Issuer and which are attributable to the relevant Series. 

(b) In relation to any sums received or recovered, the Issuer shall determine to which Series such 

sums relate and such determination shall be binding on Noteholders of all Series in the absence 

of manifest error. 

(c) In the event that the Issuer is unable to make or, following a request by the Trustee fails to make, 

the determination in Condition 23(b), such determination may be made by the Trustee or by 

such person as is directed by the Trustee. No liability shall attach to the Trustee as a result of 

such determination. 

(d) To the extent that the sums referred to in Condition 23(a) are less than the amount which the 

Noteholders may have expected to receive (the difference being referred to as the shortfall), 

such shortfall will be borne by the Noteholders. 

(e) Each Noteholder, by subscribing for and purchasing Notes, will be deemed to accept and 

acknowledge that it is fully aware that: 

(i) the Noteholders shall look solely to the sums referred to in this Condition 23 as applied in 

accordance with the above paragraphs (the "Relevant Sums"), for payments to be made 

by the Issuer in respect of the Notes; 

(ii) the Noteholders of any Series shall not look to the sums which are attributable to another 

Series in satisfaction of the obligations of the Issuer; 

(iii) the obligations of the Issuer to make payments in respect of the Notes will be limited to 

the Relevant Sums and the Noteholders shall have no further recourse to the Issuer or its 

shareholders, directors, officers, successors or assigns in respect of the Notes; 



 

(iv) without prejudice to the foregoing, any right of the Noteholders to claim payment of any 

amount exceeding the Relevant Sums shall be automatically extinguished; and 

(v) the Noteholders shall not be able to petition for the winding up of the Issuer as a 

consequence of such shortfall. 

(f) Non-payment of any shortfall shall not constitute an Event of Default under Condition 12 (Events 

of Default). 

(g) None of the Trustee and the Agents has any obligation to any Noteholder for payment of any 

amount by the Issuer in respect of the Notes. 
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	(f) Agency Agreement: The Notes are the subject of an issue and paying agency agreement made with effect from 14 August 2017 (as amended or supplemented from time to time, the "Agency Agreement") between the Issuer, Avenir Registrars Limited as paying...
	(g) Servicer Agreement: The Notes are the subject of a Servicer Agreement (as modified and/or supplemented and/or restated from time to time, the "Servicer Agreement") dated 14 August 2017 and made between the Issuer and Bedford Row Capital Advisers L...
	(h) The Notes: The Notes will be issued in registered form ("Registered Notes"). Pursuant to the Issuer's Articles of Association, the execution by the Issuer of any Individual Note Certificates (as defined below) representing Registered Notes issued ...
	(i) Summaries: Certain provisions of these Conditions are summaries of the Trust Deed and the Agency Agreement and are subject to their detailed provisions. Noteholders and the holders of the related interest coupons, if any; (the "Couponholders" and ...

	2. Interpretation
	(a) Definitions: In these Conditions the following expressions have the following meanings:
	(i) in relation to any sum payable in euro, a TARGET Settlement Day and a day on which commercial banks and foreign exchange markets settle payments generally in each (if any) Additional Business Centre; and
	(ii) in relation to any sum payable in a currency other than euro, a day on which commercial banks and foreign exchange markets settle payments generally in London, in the Principal Financial Centre of the relevant currency and in each (if any) Additi...
	(iii) "Following Business Day Convention" means that the relevant date shall be postponed to the first following day that is a Business Day;
	(iv) "Modified Following Business Day Convention" or "Modified Business Day Convention" means that the relevant date shall be postponed to the first following day that is a Business Day unless that day falls in the next calendar month in which case th...
	(v) "Preceding Business Day Convention" means that the relevant date shall be brought forward to the first preceding day that is a Business Day;
	(vi) "FRN Convention", "Floating Rate Convention" or "Eurodollar Convention" means that each relevant date shall be the date which numerically corresponds to the preceding such date in the calendar month which is the number of months specified in the ...
	(A) if there is no such numerically corresponding day in the calendar month in which any such date should occur, then such date will be the last day which is a Business Day in that calendar month;
	(B) if any such date would otherwise fall on a day which is not a Business Day, then such date will be the first following day which is a Business Day unless that day falls in the next calendar month, in which case it will be the first preceding day w...
	(C) if the preceding such date occurred on the last day in a calendar month which was a Business Day, then all subsequent such dates will be the last day which is a Business Day in the calendar month which is the specified number of months after the c...

	(vii) "No Adjustment" means that the relevant date shall not be adjusted in accordance with any Business Day Convention;
	(viii) if "Actual/Actual (ICMA)" is so specified, means:
	(A) where the Calculation Period is equal to or shorter than the Regular Period during which it falls, the actual number of days in the Calculation  Period divided by the product of (1) the actual number of days in such Regular Period and (2) the numb...
	(B) where the Calculation Period is longer than one Regular Period, the sum of:

	(ix) if "Actual/Actual (ISDA)" is so specified, means the actual number of days in the Calculation Period divided by 365 (or, if any portion of the Calculation Period falls in a leap year, the sum of (A) the actual number of days in that portion of th...
	(x) if "Actual/365 (Fixed)" is so specified, means the actual number of days in the Calculation Period divided by 365;
	(xi) if "Actual/365 (Sterling)" is so specified, means the actual number of days in the Calculation Period divided by 365 or, in the case of an Interest  Payment Date falling in a leap year, 366;
	(xii) if "Actual/360" is so specified, means the actual number of days in the Calculation Period divided by 360;
	(xiii) if "30/360" is so specified, the number of days in the Calculation Period divided by 360, calculated on a formula basis as follows
	(xiv) if "30E/360" or "Eurobond Basis" is so specified, the number of days in the Calculation Period divided by 360, calculated on a formula basis as follows:
	(xv) if "30E/360 (ISDA)" is so specified, the number of days in the Calculation Period divided by 360, calculated on a formula basis as follows:
	(xvi) amounts raised by acceptance under any acceptance credit facility;
	(xvii) amounts raised under any note purchase facility;
	(xviii) the amount of any liability in respect of leases or hire purchase contracts which would, in accordance with applicable law and generally accepted accounting principles, be treated as finance or capital leases;
	(xix) the amount of any liability in respect of any purchase price for assets or services the payment of which is deferred for a period in excess of 60 days; and
	(xx) amounts raised under any other transaction (including, without limitation, any forward sale or purchase agreement) having the commercial effect of a borrowing;
	(xxi) as the same may be adjusted in accordance with the relevant Business Day Convention; or
	(xxii) if the Business Day Convention is the FRN Convention, Floating Rate Convention or Eurodollar Convention and an interval of a number of calendar months is specified in the relevant Pricing Supplement as being the Specified Period, each of such d...


	"Payment Business Day" means:
	(xxiii) if the currency of payment is euro, any day which is:
	(A) a day on which banks in the relevant place of presentation are open for presentation and payment of bearer debt securities and for dealings in foreign currencies; and
	(B) in the case of payment by transfer to an account, a TARGET Settlement Day and a day on which dealings in foreign currencies may be carried on in each (if any) Additional Financial Centre; or

	(xxiv) if the currency of payment is not euro, any day which is:
	(A) a day on which banks in the relevant place of presentation are open for presentation and payment of bearer debt securities and for dealings in foreign currencies; and
	(B) in the case of payment by transfer to an account, a day on which dealings in foreign currencies may be carried on in the Principal Financial Centre of the currency of payment and in each (if any) Additional Financial Centre;

	(xxv) in the case of Notes where interest is scheduled to be paid only by means of regular payments, each period from and including the Interest Commencement Date to but excluding the first Interest Payment Date and each successive period from and inc...
	(xxvi) in the case of Notes where, apart from the first Interest Period, interest is scheduled to be paid only by means of regular payments, each period from and including a Regular Date falling in any year to but excluding the next Regular Date, wher...
	(xxvii) in the case of Notes where, apart from one Interest Period other than the first Interest Period, interest is scheduled to be paid only by means of regular payments, each period from and including a Regular Date falling in any year to but exclu...
	(xxviii) in which the Issuer holds a majority of the voting rights; or
	(xxix) of which the Issuer is a member and has the right to appoint or remove a majority of the board of directors; or
	(xxx) of which the Issuer is a member and controls a majority of the voting rights, and includes any company which is a Subsidiary of a Subsidiary of the Issuer.
	(b) Interpretation: In these Conditions:
	(i) if the Notes are Zero Coupon Notes, references to Coupons and Couponholders are not applicable;
	(ii) if Talons are specified in the relevant Pricing Supplement as being attached to the Notes at the time of issue, references to Coupons and Couponholders shall be deemed to include references to Talons and holders of Talons, respectively;
	(iii) if Talons are not specified in the relevant Pricing Supplement as being attached to the Notes at the time of issue, references to Talons are not applicable;
	(iv) any reference to principal shall be deemed to include the Redemption Amount, any additional amounts in respect of principal which may be payable under Condition 11 (Taxation), any premium payable in respect of a Note and any other amount in the n...
	(v) any reference to interest shall be deemed to include any additional amounts in respect of interest which may be payable under Condition 11 (Taxation) and any other amount in the nature of interest payable pursuant to these Conditions;
	(vi) references to Notes being "outstanding" shall be construed in accordance with the Trust Deed;
	(vii) if an expression is stated in Condition 2(a) (Definitions) to have the meaning given in the relevant Pricing Supplement, but the relevant Pricing Supplement gives no such meaning or specifies that such expression is "not applicable" then such ex...
	(viii) any reference to the Trust Deed or the Agency Agreement shall be construed as a reference to the Trust Deed or the Agency Agreement, as the case may be, as amended and/or supplemented up to and including the Issue Date of the Notes.


	3. Form, Denomination and Title
	(a) Notes: Notes are in the Specified Denomination(s), which may include a minimum denomination specified in the relevant Pricing Supplement and higher integral multiples of a smaller amount specified in the relevant Pricing Supplement.
	(b) Title to Notes: The Registrar will maintain the register in accordance with the provisions of the Agency Agreement. A certificate (each, an " Individual Note Certificate") will be issued to each Holder of Notes in respect of its registered holding...
	(c) Ownership: The Holder of any Note or Coupon shall (except as otherwise required by law) be treated as its absolute owner for all purposes (whether or not it is overdue and regardless of any notice of ownership, trust or any other interest therein,...
	(d) Transfers of Notes: Subject to paragraphs (i) (Closed periods) and (j) (Regulations concerning transfers and registration) below and to the conditions set forth in the Agency Agreement, a Note may be transferred upon surrender of the relevant Indi...
	(e) Registration and delivery of Individual Note Certificates: Within five business days of the surrender of an Individual Note Certificate in accordance with paragraph (f) (Transfers of Notes) above, the Registrar will register the transfer in questi...
	(f) No charge: The transfer of a Note will be effected without charge by or on behalf of the Issuer or the Registrar or any Transfer Agent but against such indemnity as the Registrar or (as the case may be) such Transfer Agent may require in respect o...
	(g) Closed periods: Noteholders may not require transfers to be registered during the period of 15 days ending on the due date for any payment of principal or interest in respect of the Notes.
	(h) Regulations concerning transfers and registration: All transfers of Notes and entries on the Register are subject to the detailed regulations concerning the transfer of Notes scheduled to the Agency Agreement. The regulations may be changed by the...

	4. Status and Application of Moneys
	(c) Status:  The Notes and Coupons constitute secured obligations of the Issuer which will at all times rank pari passu and without preference among themselves.
	(d) Application of Moneys: All moneys received by the Trustee in respect of the Notes or recovered by the Trustee or any Receiver following the enforcement of the Security despite any appropriation of all or part of them by the Issuer (including any m...
	(i) first, in or towards satisfaction of (x) the costs, expenses, fees or other remuneration and indemnity payments (if any) and any other amounts incurred by the Trustee in preparing and executing the trusts and performing any obligations under the T...
	(ii) second, in or towards satisfaction of the costs, expenses, fees or other remuneration and indemnity payments (if any) and any other amounts payable to the Agents under the Transaction Documents;
	(iii) third, in or towards payment of all arrears of interest remaining unpaid in respect of the Notes or Coupons and all principal moneys due on or in respect of the Notes; and
	(iv) fourth, the balance (if any) in payment to the Servicer.


	5. Security and Covenants
	6. Fixed Rate Note Provisions
	(e) Application: This Condition 6 is applicable to the Notes only if the Fixed Rate Note Provisions are specified in the relevant Pricing Supplement as being applicable.
	(f) Accrual of interest: The Notes bear interest from the Interest Commencement Date at the Rate of Interest payable in arrears on each Interest Payment Date, subject as provided in Condition 10 (Payments). Each Note will cease to bear interest from t...
	(g) Fixed Coupon Amount: The amount of interest payable in respect of each Note for any Interest Period shall be the relevant Fixed Coupon Amount and, if the Notes are in more than one Specified Denomination, shall be the relevant Fixed Coupon Amount ...
	(h) Calculation of interest amount: The amount of interest payable in respect of each Note for any period for which a Fixed Coupon Amount is not specified shall be calculated by applying the Rate of Interest to the Calculation Amount, multiplying the ...

	7. Floating Rate Note Provisions
	(i) Application: This Condition 7 is applicable to the Notes only if the Floating Rate Note Provisions are specified in the relevant Pricing Supplement as being applicable.
	(j) Accrual of interest: The Notes bear interest from the Interest Commencement Date at the Rate of Interest payable in arrears on each Interest Payment Date, subject as provided in Condition 10 (Payments). Each Note will cease to bear interest from t...
	(k) Screen Rate Determination: If Screen Rate Determination is specified in the relevant Pricing Supplement as the manner in which the Rate(s) of Interest is/are to be determined, the Rate of Interest applicable to the Notes for each Interest Period w...
	(i) if the Reference Rate is a composite quotation or customarily supplied by one entity, the Calculation Agent will determine the Reference Rate which appears on the Relevant Screen Page as of the Relevant Time on the relevant Interest Determination ...
	(ii) in any other case, the Calculation Agent will determine the arithmetic mean of the Reference Rates which appear on the Relevant Screen Page as of the Relevant Time on the relevant Interest Determination Date;
	(iii) if, in the case of (i) above, such rate does not appear on that page or, in the case of (ii) above, fewer than two such rates appear on that page or if, in either case, the Relevant Screen Page is unavailable, the Calculation Agent will:
	(A) request the principal Relevant Financial Centre office of each of the Reference Banks to provide a quotation of the Reference Rate at approximately the Relevant Time on the Interest Determination Date to prime banks in the Relevant Financial Centr...
	(B) determine the arithmetic mean of such quotations; and

	(iv) if fewer than two such quotations are provided as requested, the Calculation Agent will determine the arithmetic mean of the rates (being the nearest to the Reference Rate, as determined by the Calculation Agent) quoted by major banks in the Prin...
	and the Rate of Interest for such Interest Period shall be the sum of the Margin and the rate or (as the case may be) the arithmetic mean so determined; provided, however, that if the Calculation Agent is unable to determine a rate or (as the case may...

	(l) ISDA Determination: If ISDA Determination is specified in the relevant Pricing Supplement as the manner in which the Rate(s) of Interest is/are to be determined, the Rate of Interest applicable to the Notes for each Interest Period will be the sum...
	(i) the Floating Rate Option (as defined in the ISDA Definitions) is as specified in the relevant Pricing Supplement;
	(ii) the Designated Maturity (as defined in the ISDA Definitions) is a period specified in the relevant Pricing Supplement; and
	(iii) the relevant Reset Date (as defined in the ISDA Definitions) is either (A) if the relevant Floating Rate Option is based on the London inter-bank offered rate (LIBOR) for a currency, the first day of that Interest Period or (B) in any other case...

	(m) Maximum or Minimum Rate of Interest: If any Maximum Rate of Interest or Minimum Rate of Interest is specified in the relevant Pricing Supplement, then the Rate of Interest shall in no event be greater than the maximum or be less than the minimum s...
	(n) Calculation of Interest Amount: The Calculation Agent will, as soon as practicable after the time at which the Rate of Interest is to be determined in relation to each Interest Period, calculate the Interest Amount payable in respect of each Note ...
	(o) Publication: The Calculation Agent will cause each Rate of Interest and Interest Amount determined by it, together with the relevant Interest Payment Date, and any other amount(s) required to be determined by it together with any relevant payment ...
	(p) Notifications etc: All notifications, opinions, determinations, certificates,  calculations, quotations and decisions given, expressed, made or obtained for the purposes of this Condition 7 by the Calculation Agent will (in the absence of manifest...
	(q) All certificates, communications, opinions, determinations, calculations, quotations and decisions given, expressed, made or obtained for the purposes of the provisions of this Condition 7 by the Calculation Agent or the Trustee, as the case may b...

	8. Zero Coupon Note Provisions
	(r) Application: This Condition 8 is applicable to the Notes only if the Zero Coupon Note Provisions are specified in the relevant Pricing Supplement as being applicable.
	(s) Late payment on Zero Coupon Notes: If the Redemption Amount payable in respect of any Zero Coupon Note is improperly withheld or refused, the Redemption Amount shall thereafter be an amount equal to the sum of:
	(i) the Reference Price; and
	(ii) the product of the Accrual Yield (compounded annually) being applied to the Reference Price on the basis of the relevant Day Count Fraction from (and including) the Issue Date to (but excluding) whichever is the earlier of (i) the day on which al...


	9. Redemption and Purchase
	(t) Scheduled redemption: Unless previously redeemed, or purchased and cancelled, the Notes will be redeemed at their Final Redemption Amount on the Maturity Date, subject as provided in Condition 10 (Payments).
	(u) Redemption for tax reasons: The Notes may be redeemed at the option of the Issuer in whole, but not in part:
	(i) at any time (if the Floating Rate Note Provisions are not specified in the relevant Pricing Supplement as being applicable); or
	(ii) on any Interest Payment Date (if the Floating Rate Note Provisions are specified in the relevant Pricing Supplement as being applicable),
	(A) the Issuer has or will become obliged to pay additional amounts as provided or referred to in Condition 11 (Taxation) as a result of any change in, or amendment to, the laws or regulations of the United Kingdom or any political subdivision or any ...
	(B) such obligation cannot be avoided by the Issuer taking reasonable measures available to it,
	1.u.ii.B.1 where the Notes may be redeemed at any time, 90 days prior to the earliest date on which the Issuer would be obliged to pay such additional amounts if a payment in respect of the Notes were then due; or
	1.u.ii.B.2 where the Notes may be redeemed only on an Interest Payment Date, 60 days prior to the Interest Payment Date occurring immediately before the earliest date on which the Issuer would be obliged to pay such additional amounts if a payment in ...



	(v) Redemption at the option of the Issuer: If the Call Option is specified in the relevant Pricing Supplement as being applicable, the Notes may be redeemed at the option of the Issuer in whole or, if so specified in the relevant Pricing Supplement, ...
	(w) Partial redemption: If the Notes are to be redeemed in part only on any date in accordance with Condition 9(c) (Redemption at the option of the Issuer), each Note shall be redeemed in part in the proportion which the aggregate principal amount of ...
	(x) Redemption at the option of Noteholders: If the Put Option is specified in the relevant Pricing Supplement as being applicable, the Issuer shall, at the option of the holder of any Note redeem such Note on the Optional Redemption Date (Put) specif...
	(y) No other redemption: The Issuer shall not be entitled to redeem the Notes otherwise than as provided in paragraphs (a) to (e) above.
	(z) Early redemption of Zero Coupon Notes: Unless otherwise specified in the relevant Pricing Supplement, the Redemption Amount payable on redemption of a Zero Coupon Note at any time before the Maturity Date shall be an amount equal to the sum of:
	(i) the Reference Price; and
	(ii) the product of the Accrual Yield (compounded annually) being applied to the Reference Price from (and including) the Issue Date to (but excluding) the date fixed for redemption or (as the case may be) the date upon which the Note becomes due and ...

	(aa) Purchase: The Issuer or any of its Subsidiaries may at any time purchase Notes in the open market or otherwise and at any price, provided that all unmatured Coupons are purchased therewith.
	(bb) Cancellation: All Notes so redeemed or purchased by the Issuer or any of its Subsidiaries and any unmatured Coupons attached to or surrendered with them shall be cancelled and may not be reissued or resold.

	10. Payments
	(cc) Principal: Payments of principal shall be made by cheque drawn in the currency in which the payment is due drawn on, or, upon application by a Holder of a Global Registered Note to the Specified Office of the Paying Agent not later than the fifte...
	(dd) Interest: Payments of interest shall be made by cheque drawn in the currency in which the payment is due drawn on, or, upon application by a Holder of a Global Registered Note to the Specified Office of the Paying Agent not later than the fifteen...
	(ee) Payments subject to fiscal laws: All payments in respect of the Notes will be subject in all cases to (i) any applicable fiscal or other laws and regulations in the place of payment, but without prejudice to the provisions of Condition 11 (Taxati...
	(ff) Payments on business days: Where payment is to be made by transfer to an account, payment instructions (for value the due date, or, if the due date is not Payment Business Day, for value the next succeeding Payment Business Day) will be initiated...
	(gg) Partial payments: If a Paying Agent makes a partial payment in respect of any Global Registered Note, the Issuer shall procure that the amount and date of such payment are noted on the Register and, in the case of partial payment upon presentatio...
	(hh) Record date: Each payment in respect of a Note will be made to the person shown as the Holder in the Register at the opening of business in the place of the Registrar's Specified Office on the fifteenth day before the due date for such payment (t...

	11. Taxation
	(ii) Gross up: All payments of principal and interest in respect of the Notes and the Coupons by or on behalf of the Issuer shall be made free and clear of, and without withholding or deduction for or on account of, any present or future taxes, duties...
	(i) by or on behalf of a holder which is liable to such taxes, duties, assessments or governmental charges in respect of such Note or Coupon by reason of its having some connection with the jurisdiction by which such taxes, duties, assessments or char...
	(ii) where such withholding or deduction is imposed on a payment to an individual and is required to be made pursuant to European Council Directive 2003/48/EC on the taxation of savings income or any law implementing or complying with, or introduced i...
	(iii) by or on behalf of a holder who would have been able to avoid such withholding or deduction by presenting the relevant Note or Coupon to another Paying Agent in a Member State of the EU; or
	(iv) more than 30 days after the Relevant Date except to the extent that the holder of such Note or Coupon would have been entitled to such additional amounts on presenting such Note or Coupon for payment on the last day of such period of 30 days.

	(jj) Taxing jurisdiction: If the Issuer becomes subject at any time to any taxing jurisdiction other than the United Kingdom references in these Conditions to the United Kingdom shall be construed as references to the United Kingdom and/or such other ...

	12. Events of Default
	(kk) if default is made in the payment of any principal or interest due in respect of the Notes or any of them and the default continues for a period of 7 days in the case of principal and 14 days in the case of interest; or
	(ll) if the Issuer fails to perform or observe any of its other obligations under the Conditions or the Trust Deed and (except in any case where, in the opinion of the Trustee, the failure is incapable of remedy when no such continuation or notice as ...
	(mm) if:
	(i) any Indebtedness of the Issuer becomes due and repayable prematurely by reason of an event of default (however described); or
	(ii) the Issuer fails to make any payment in respect of any Indebtedness on the due date for payment as extended by any applicable grace period; or
	(iii) default is made by the Issuer in making any payment due under any guarantee and/or indemnity given by it in relation to any Indebtedness of any other person on the due date for payment as extended by any applicable grace period,
	(1) provided that no event described in this subparagraph (c) shall constitute an Event of Default unless the relevant amount of Indebtedness or guarantee and/or indemnity given by it in relation to any Indebtedness, either alone or when aggregated (w...
	(2) A certificate or report by two directors of the Issuer whether or not addressed to the Trustee that in their opinion the €20,000,000 (or its equivalent in any other currency) mentioned in the proviso to (c) above has been reached may be relied upo...
	(nn) if any order is made by any competent court or resolution passed for the winding up or dissolution of the Issuer save for the purposes of or pursuant to an amalgamation, reorganisation or restructuring whilst solvent or on terms previously approv...
	(oo) if the Issuer ceases to carry on all or substantially all of its business, save for the purposes of or pursuant to an amalgamation, reorganisation or restructuring whilst solvent or on terms previously approved in writing by the Trustee or by an ...
	(pp) if (A) proceedings are initiated against the Issuer under any applicable liquidation, insolvency, composition, or other similar laws, or an application is made (or documents filed with a court) for the appointment of an administrative or other re...
	(qq) if the Issuer initiates or consents to judicial  proceedings relating to itself under any applicable liquidation, insolvency, composition, or other similar laws (including the obtaining of a moratorium) or makes a conveyance or assignment for the...

	13. Prescription
	14. Replacement of Notes, Coupons or Talons
	15. Trustee and Agents
	(i) the Issuer shall at all times maintain a Paying Agent and a Registrar; and
	(ii) the Issuer shall at all times maintain a paying agent in an EU member state that will not be obliged to withhold or deduct tax pursuant to European Council Directive 2003/48/EC; and
	(iii) if a Calculation Agent is specified in the relevant Pricing Supplement, the Issuer shall at all times maintain a Calculation Agent; and
	(iv) if and for so long as the Notes are admitted to listing, trading and/or quotation by any competent authority, stock exchange and/or quotation system which requires the appointment of a Paying Agent and/or a Transfer Agent in any particular place,...

	16. Meetings of Noteholders; Modification and Waiver; Substitution
	(rr) Meetings of Noteholders: The Trust Deed contains provisions for convening meetings of Noteholders to consider matters relating to the Notes, including the modification of any provision of these Conditions. Any such modification may be made if san...
	(ss) Modification and waiver: The Trustee and the Issuer may, without the consent of  the Noteholders, agree to any modification of the Notes, these Conditions, the Trust Deed or the Agency Agreement (other than in respect of a Reserved Matter) which ...
	(tt) Substitution: The Trust Deed contains provisions under which the Trustee may, without the consent of the Noteholders, agree with the Issuer to the substitution in place of the Issuer (or of any previous substitute under this Condition) of any oth...

	17. Enforcement
	(i) it has been so requested in writing by the Holders of at least one quarter of the aggregate principal amount of the outstanding Notes or has been so directed by an Extraordinary Resolution; and
	(ii) it has been indemnified and/or secured and/or pre-funded to its satisfaction.

	18. Further Issues
	19. Notices
	(a) Notices to the Holders of Notes shall be sent to them by first class mail (or its equivalent) or (if posted to an overseas address) by airmail at their respective addresses on the Register or, if such publication is not practicable, in a leading E...
	(b) The Issuer shall also ensure that notices are duly published in a manner which complies with the rules and regulations of any stock exchange or other relevant authority on which the Notes are for the time being listed or by which they have been ad...

	20. Currency Indemnity
	21. Rounding
	22. Governing Law
	23. Limited Recourse and Non-Petition
	(uu) All payments to be made by the Issuer in respect of the Notes of a particular Series will be made only from and to the extent of the sums received or recovered from time to time by or on behalf of the Issuer and which are attributable to the rele...
	(vv) In relation to any sums received or recovered, the Issuer shall determine to which Series such sums relate and such determination shall be binding on Noteholders of all Series in the absence of manifest error.
	(ww) In the event that the Issuer is unable to make or, following a request by the Trustee fails to make, the determination in Condition 23(b), such determination may be made by the Trustee or by such person as is directed by the Trustee. No liability...
	(xx) To the extent that the sums referred to in Condition 23(a) are less than the amount which the Noteholders may have expected to receive (the difference being referred to as the shortfall), such shortfall will be borne by the Noteholders.
	(yy) Each Noteholder, by subscribing for and purchasing Notes, will be deemed to accept and acknowledge that it is fully aware that:
	(i) the Noteholders shall look solely to the sums referred to in this Condition 23 as applied in accordance with the above paragraphs (the "Relevant Sums"), for payments to be made by the Issuer in respect of the Notes;
	(ii) the Noteholders of any Series shall not look to the sums which are attributable to another Series in satisfaction of the obligations of the Issuer;
	(iii) the obligations of the Issuer to make payments in respect of the Notes will be limited to the Relevant Sums and the Noteholders shall have no further recourse to the Issuer or its shareholders, directors, officers, successors or assigns in respe...
	(iv) without prejudice to the foregoing, any right of the Noteholders to claim payment of any amount exceeding the Relevant Sums shall be automatically extinguished; and
	(v) the Noteholders shall not be able to petition for the winding up of the Issuer as a consequence of such shortfall.

	(zz) Non-payment of any shortfall shall not constitute an Event of Default under Condition 12 (Events of Default).
	(aaa) None of the Trustee and the Agents has any obligation to any Noteholder for payment of any amount by the Issuer in respect of the Notes.




