Secured Note Issuance Programme

Base Prospectus

This document comprises a base prospectus (thee“Besspectus”) for the purposes of Article 5.4 akEBtive 2003/71/EC (the
“Prospectus Directive”). Under the Secured Noteidsge Programme (the “Programme”) described in Blaise Prospectus,
certain companies (each a “Specified Company”)uiticlg the company described (the “Relevant Complaity'the annex
hereto (“Issuer Disclosure Annex”) may from time time issue secured notes under the Programme“Ntbees”) and in

conjunction therewith, may from time to time bugllsor enter into options (“Options”) or swaps (“§ws”) subject to
compliance with all relevant laws, regulations diréctives.

Notes to be issued by each Specified Company willssued in series (each, a “Series”) and in cdioreavith its proposed
issue of Notes each Specified Company has entetedan amended and restated principal trust detstld#) July 2007 (the
“Principal Trust Deed") withinter alios Citicorp Trustee Company Limited as trustee (ffreistee”).

References in this Base Prospectus to “Issuerteferences to the relevant Specified Company ipeesof (and only to the
extent of) the issue of each Series of Notes aldayeit and such references specifically excludg ather Specified Company.
The liability of the Specified Companies is severad is separate in respect of each Series of Nd@Specified Company shall
be responsible for the obligations of any otherc8pal Company under any Series of Notes createdump other Specified
Company. No security created by a Specified Comral benefit investors in Notes issued, bougtgadd by (or any other
creditors of) any other Specified Company or thaeNolders in any other Series created by such fig@dCompany. No

payments owed by or to a Specified Company mayelted against payments owed by or to any otherifiggt€Company.

This Base Prospectus has been prepared on thethaisiexcept to the extent sub-paragraph (ii) Wwetway apply, any offer of
Notes in any Member State of the European Econéwmga which has implemented the Prospectus Dire¢éaeh, a “Relevant
Member State”) will be made pursuant to an exemptinder the Prospectus Directive, as implementédanRelevant Member
State, from the requirement to publish a prospeftusffers of Notes. Accordingly any person makomgintending to make an
offer in that Relevant Member State of Notes which the subject of a placement contemplated inBaise Prospectus as
completed by final terms in relation to the offértltose Notes may only do so (i) in circumstanecewfich no obligation arises
for the Issuer or the Dealers to publish a prospeptirsuant to Article 3 of the Prospectus Directiv supplement a prospectus
pursuant to Article 16 of the Prospectus Directimegach case, in relation to such offer, or (i prospectus for such offer has
been approved by the competent authority in tha¢\R@t Member State or, where appropriate, apprawvexhother Relevant
Member State and notified to the competent authadrnitthat Relevant Member State and (in either kgseblished, all in
accordance with the Prospectus Directive, provitted any such prospectus has subsequently beenletehby final terms
which specify that offers may be made other tharsymnt to Article 3(2) of the Prospectus Directinghat Relevant Member
State and such offer is made on or prior to the dakcified for such purpose in such prospectdsal terms, as applicable.
Except to the extent sub-paragraph (ii) above npgyyaneither the Issuer nor the Dealers have aisthah, nor do they authorise,
the making of any offer of Notes in circumstanceswhich an obligation arises for the Issuer or Bealers to publish or
supplement a prospectus for such offer.

Arranger and Dealer

Citigroup Global Markets Limited

The date of this Base Prospectus is 10 July 2007



Notes will be issued in Series, the Notes compgiseach Series having identical terms and are iegng be
interchangeable with all other Notes of that Seflé® specific terms of each Series will be sethfar final terms relating
to such Series (each the “Final Terms”). Notes mlag be issued under the Programme on terms séh @uprospectus
relating to such series of Notes incorporating éfemrence the whole or any part of the base progpdor the relevant
Specified Company (the “Specified Company Base p&raisis”). The issue price and the principal amaird Series of
Notes to be issued under the Programme will beraiéted by the Issuer and the relevant Dealer atite of issue,

before filing of the relevant Final Terms for sugéries, in accordance with prevailing market cood#t. The obligations of
the relevant Issuer under each Series will be sechy a charge on, security interest in and/orgassént in respect of
certain bonds, notes, warrants, options, swapasloaany other financial obligations assignedrtowned by the Issuer or
any other agreed assets (“Collateral”) owned oereuat into by the Issuer and a fixed charge onualti$ held from time to
time by the Issuing and Paying Agent (as defing@ihg for payments due under the relevant Seriddatés and may also
be secured by an assignment of the relevant Issuigihts under a swap agreement (a “Swap Agreemedt’ option
agreement (an “Option Agreement”) or a credit supglmcument (a “Credit Support Document”) togetmgth such
additional security as may be described in thevegleFinal Terms (together, the “Mortgaged Proggriiyhe obligations of
the relevant Issuer to a counterparty to any reieBwap Agreement and/or Option Agreement and/@diCiSupport
Document, as the case may be, and to the Custadihthe Issuing and Paying Agent may also be se@ameertain assets
comprised in the Mortgaged Property. Claims agaamstissuer by holders of the Notes of a partic@aries and, if
applicable, the counterparty to the relevant Swapedment and/or Option Agreement and/or Credit Suppocument
together with claims (if any) by the Custodian amdhe Issuing and Paying Agent in respect of paysenade on behalf
of the Issuer in respect of the relevant Seriekbeillimited to the Mortgaged Property applicaldehat Series.

If the net proceeds of the enforcement of the Moriaged Property for any Series are not sufficient tanake all
payments then due in respect of the Notes and coumorelating thereto (the “Coupons”) (if any) and, f applicable,
the claims of the relevant counterparty to the releant Swap Agreement and/or Option Agreement and/oCredit
Support Document, the Custodian and the Issuing anéaying Agent, the obligations of the Issuer will & limited to
such net proceeds and the other assets of the Issuéll not be available to meet any shortfall. Thelssuer will not be
obliged to make any further payment in excess of sh net proceeds and no debt shall be owed by thesiger in
respect of such shortfall.

The Notes will be obligations solely of the relewvdssuer and will not be guaranteed by, or be #sponsibility of, any
other entity. In particular the Notes will not bieligations of, and will not be guaranteed by, CGfk defined herein), the
Trustee, the Issuing and Paying Agent or any ofPthiging Agents (as defined herein).

The Notes will be issued to the Dealers specifielbl and any additional Dealer appointed underRlegramme from
time to time, which appointment may be for a spedgsue or on an ongoing basis (each a “Dealed’ tgether the
“Dealers”). Each Issuer may from time to time isfurgher Notes on the same terms as an existingsef Notes and such
further Notes shall be consolidated and form alsirsgries with such existing Series of Notes, mtedithat, unless
otherwise approved by Extraordinary Resolutiontef Noteholders, the Issuer provides additionaltasse security for
such further Notes in accordance with ConditionTl%e aggregate principal amount of, interest (if)gmayable in respect
of, the issue price of, the issue date and matdete (if any) of, the Mortgaged Property in respgcand any other terms
and conditions not contained herein which are apple to a Series of Notes will be set forth inrdevant Final Terms.

Application has been made to the Irish Financialies Regulatory Authority, as competent authauitgler the Prospectus
Directive, for this Base Prospectus to be approdgglication has been made to the Irish Stock Ergeafor certain Notes
issued under the Programme for the period of 12thsofnom the date of this Base Prospectus to betsuthto the Official
List and trading on its regulated market.

Unlisted Notes may be issued pursuant to the Prograand Notes may be listed on such other stockagge(s) as may
be specified in the relevant Final Terms. Such aygdrrelates only to Notes which are to be admittedrading on the
regulated market of the Irish Stock Exchange oeiotegulated markets for the purposes of Direc@®22/EEC or which
are to be offered to the public in any Member Statehe European Economic Area. The market of tiigh IStock
Exchange, on which such Notes may be admittecattirtg, is a regulated market for the purposes oéddive 93/22/EEC
of the European Parliament and of the Council oMEY 1993 on investment services in the securftad. Copies of this
document in relation to the Notes to be issuednduthe period of 12 months from the date of thevaht Specified
Company Base Prospectus have been filed with aptbegd by the Irish Financial Services Regulatonth®rity in its
capacity as competent authority in Ireland as reguby the Prospectus (Directive 2003/71/EC) Regula, 2005. Copies
of each set of Final Terms will be available at diffice specified below of the Trustee (as defiledein) and each of the
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Paying Agents.

Notes of each Tranche (as defined in “Overviewhaf Programme”) of each Series to be issued in béama (“Bearer
Notes” comprising a “Bearer Series”) will be remmeted on issue by a temporary global note in befaren (each a
“Temporary Global Note”) or by a permanent globaienin bearer form (each a “Permanent Global Notgithout interest
coupons, which may be deposited on the issue dateeaelevant Bearer Series with a common depgsiga behalf of
Euroclear Bank S.A./N.V.(“Euroclear”) and Clearsime Luxembourg, société anonyme (“Clearstream, inlpairg”) or
such other clearing system approved by the Trutee provisions governing the exchange of intergstlobal Notes for
definitive Notes are described in “Summary of Psauis Relating to the Notes while in Global Forif@mporary Global
Notes and Permanent Global Notes are togethereefés herein as “Global Notes”.

Notes of each Tranche of each Series to be issuashjistered form (“Registered Notes” comprisintiRagistered Series”)
and which are sold to a person that is not a Uegqm (within the meaning of Regulation S (“RegolatS”) under the U.S.
Securities Act of 1933, as amended (the “Securkie?)) in an “offshore transaction” within the maiag of Regulation S
will initially be evidenced by interests in a pemeat global registered certificate (each an “Umietstd Global
Certificate”), without interest coupons, which wilé registered in the name of a nominee for, aatl bb deposited on its
issue date with a common depositary on behalf ofp&lear and Clearstream, Luxembourg. Notes of @aahche of each
Registered Series sold in reliance on Rule 144AIl¢R44A") under the Securities Act (“Restrictedgiéered Notes”) to
“qualified institutional buyers” (“QIBs”) within th meaning of Rule 144A which are also “qualifiedghasers” (“QPs”) as
defined in Section 2(a)(51) of the U.S. Investm@ampany Act of 1940 (the “Investment Company A¢sch persons are
hereinafter referred to as “QIB/QPs”) will initiglbe evidenced by (i) one or more global registaredificates (each a
“Restricted Global Certificate” and, together widimy Unrestricted Global Certificate, “Global Ceadites”), without
interest coupons, which will be deposited with atodian for, and registered in the name of Cedeo& & nominee for,
The Depository Trust Company (“DTC”) on its issuselor (ii) individual registered certificates (imidual Certificates”
and, together with any Global Certificates, “Céctifes”) as specified in the relevant Final TerBeneficial interests in
Global Certificates will be shown on, and transfersreof will be effected only through, records mtained by DTC,
Clearstream, Luxembourg and Euroclear and thetiggzaints. Individual Certificates will not be eilide for trading on the
facilities of DTC, Euroclear or Clearstream, Luxemly. See “Clearing and Settlement”. Prior to thpimation of the
applicable Distribution Compliance Period (as dedinin “Subscription and Sale and Transfer Restmstl), beneficial
interests in an Unrestricted Global Certificate nmet be offered to, or for the account or benefjt W.S. persons (as
defined in Regulation S) and may not be held otferwthan through Euroclear or Clearstream, Luxemthoilihe
provisions governing the exchange of interestslob@ Certificates for Individual Certificates adescribed in “Summary
of Provisions Relating to Notes while in Global Fdr Interests in Certificates will be subject torteén restrictions on
transfer. See “Subscription and Sale and TranséstriRtions”.

Where so indicated in the relevant Final Terms,edeS of Notes may be rated by Moody’s InvestorsviSe Limited
(“Moody’s”) and/or Standard & Poor’s Rating Sendcea division of The McGraw-Hill Companies, IncStandard &
Poor’s”) and/or Fitch Ratings Limited (“Fitch”). Arsuch rating will address the Specified Compaayiity to perform its
obligations under the terms of the relevant Seofeblotes and, where the amount of those obligatisnsalculated by
reference to a credit-dependent index, the likelththat payments will be due under the Notes. Whseeamount of the
obligations is determined by reference to a madegtendent index, the ratings do not currently asidtie likelihood that
payments will be due under the terms of the N@tasting is not a recommendation to buy, sell oidrsecurities or other
investments and may be subject to suspension, tiedumr withdrawal at any time by Moody’s and/oa&tlard & Poor’s
and/or Fitch. A suspension, reduction or withdraafaithe rating assigned to a Series of Notes magradly affect the
market price of such Notes.
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The Relevant Company accepts responsibility foritiiermation contained in this Base Prospectusthio
best of the knowledge and belief of the Relevann@any (which has taken all reasonable care to ertbat
such is the case), the information contained ia Base Prospectus is in accordance with the factslaes
not omit anything likely to affect the import of@uinformation.

No person has been authorised to give any infoomatir to make any representation other than those
contained in this Base Prospectus, each other feggec€ompany Base Prospectus and each set of Final
Terms in connection with the issue or sale of deSesf Notes and, if given or made, such informatio
representation must not be relied upon as havien leeithorised by the relevant Issuer, the Dealetheo
Arranger. Neither the delivery of this Base Prospeaior any other Specified Company Base Prospactus
any set of Final Terms nor any sale made in coimedtterewith shall, under any circumstances, craate
implication that there has been no change in tfarafof the relevant Issuer since the date hevediie date
upon which this Base Prospectus or relevant othmciied Company Base Prospectus has been most
recently amended or supplemented or that therdod@s no adverse change in the financial positiothef
relevant Issuer since the date or the date uporchwthiis Base Prospectus or relevant other Specified
Company Base Prospectus has been most recentlydath@n supplemented or that any other information
supplied in connection with the Programme is cdreecof any time subsequent to the date on whidh it
supplied or, if different, the date indicated ie tiocument containing the same.

The distribution of this Base Prospectus and amhgroSpecified Company Base Prospectus or set afl Fin
Terms and the offering or sale of the Notes inaterjurisdictions may be restricted by law. Persoe
whose possession this Base Prospectus and any $pleeified Company Base Prospectus or set of Final
Terms come are required by the Issuer, the Dealedsthe Arranger to inform themselves about and to
observe any such restriction.

THE NOTES HAVE NOT BEEN AND WILL NOT BE REGISTERED UNDER THE SECURITIES
ACT OR WITH ANY SECURITIES REGULATORY AUTHORITY OF ANY STATE OR OTHER

JURISDICTION OF THE UNITED STATES, AND THE NOTES MA Y INCLUDE BEARER NOTES

THAT ARE SUBJECT TO U.S. TAX LAW REQUIREMENTS. THE ISSUERS HAVE NOT
REGISTERED AND WILL NOT REGISTER UNDER THE INVESTME NT COMPANY ACT.

SUBJECT TO CERTAIN EXCEPTIONS, THE NOTES MAY NOT BE OFFERED, SOLD OR
DELIVERED WITHIN THE UNITED STATES OR TO, OR FOR TH E ACCOUNT OR BENEFIT OF,

U.S. PERSONS (AS DEFINED IN THE U.S. INTERNAL REVENUE CODE OF 1986, AS AMENDED,
AND REGULATIONS THEREUNDER).

THIS BASE PROSPECTUS AND EACH OTHER SPECIFIED COMPANY BASE PROSPECTUS
HAVE BEEN PREPARED BY THE RELEVANT ISSUER FOR USE IN CONNECTION WITH THE
OFFER AND SALE OF THE NOTES OUTSIDE THE UNITED STAT ES TO A PERSON THAT IS
NOT A U.S. PERSON IN RELIANCE ON REGULATION S AND W ITHIN THE UNITED STATES
TO QIB/QPs PURSUANT TO RULE 144A, AND FOR THE LISTING AND ADMISSION TO
TRADING OF THE NOTES ON THE REGULATED MARKET OF THE IRISH STOCK
EXCHANGE. PROSPECTIVE PURCHASERS ARE HEREBY NOTIFIE D THAT SELLERS OF THE
NOTES MAY BE RELYING ON THE EXEMPTION FROM THE PROV ISIONS OF SECTION 5 OF
THE SECURITIES ACT PROVIDED BY RULE 144A. FOR A DESCRIPTION OF THESE AND
CERTAIN FURTHER RESTRICTIONS ON OFFERS, SALES AND TRANSFERS OF THE NOTES
AND DISTRIBUTION OF THIS BASE PROSPECTUS AND ANY OTHER SPECIFIED COMPANY
BASE PROSPECTUS, SEE “SUBSCRIPTION AND SALE AND TRANSFER RESTRICTIONS”.

THE NOTES HAVE NOT BEEN APPROVED OR DISAPPROVED BY THE U.S. SECURITIES AND
EXCHANGE COMMISSION OR ANY STATE SECURITIES COMMISS ION IN THE UNITED
STATES OR ANY OTHER REGULATORY AUTHORITY IN THE UNI TED STATES, NOR HAVE
ANY OF THE FOREGOING AUTHORITIES PASSED UPON OR END ORSED THE MERITS OF
THE OFFERING OF ANY SECURITIES PURSUANT TO THIS PRO GRAMME OR THE
ACCURACY OR THE ADEQUACY OF THIS BASE PROSPECTUS OR ANY OTHER SPECIFIED
COMPANY BASE PROSPECTUS. ANY REPRESENTATION TO THE CONTRARY IS A
CRIMINAL OFFENCE IN THE UNITED STATES.



TO NEW HAMPSHIRE RESIDENTS: NEITHER THE FACT THAT A  REGISTRATION
STATEMENT NOR AN APPLICATION FOR A LICENCE HAS BEEN FILED UNDER CHAPTER
421-B OF THE NEW HAMPSHIRE REVISED STATUTES (“RSA 421-B") WITH THE STATE OF
NEW HAMPSHIRE NOR THE FACT THAT A SECURITY IS EFFEC TIVELY REGISTERED OR A
PERSON IS LICENSED IN THE STATE OF NEW HAMPSHIRE CO NSTITUTES A FINDING BY
THE SECRETARY OF STATE OF NEW HAMPSHIRE THAT ANY DO CUMENT FILED UNDER
RSA 421-B IS TRUE, COMPLETE AND NOT MISLEADING. NEI THER ANY SUCH FACT NOR
THE FACT THAT AN EXEMPTION OR EXCEPTION IS AVAILABL E FOR A SECURITY OR A
TRANSACTION MEANS THAT THE SECRETARY OF STATE HAS P ASSED IN ANY WAY UPON
THE MERITS OR QUALIFICATIONS OF, OR RECOMMENDED OR GIVEN APPROVAL TO,
ANY PERSONS, SECURITY OR TRANSACTION. IT IS UNLAWFU L TO MAKE, OR CAUSE TO
BE MADE, TO ANY PROSPECTIVE PURCHASER, CUSTOMER OR CLIENT ANY
REPRESENTATION INCONSISTENT WITH THE PROVISIONS OF THIS PARAGRAPH.

Each Bearer Note, Receipt, Coupon and Talon wir ltlkee following legend: “Any United States persamo
holds this obligation will be subject to limitatisrunder the United States income tax laws, incydive
limitations provided in Sections 165(j) and 1287#a)he Internal Revenue Code”.

Subject to the terms of an amended and restatettrdagreement dated 10 July 2007 (the “Dealer
Agreement”) between the Specified Companies andrBiip Global Markets Limited (“CGML”"), the Notes
will be offered by the Issuer to the Arranger (afiried in “Overview of the Programme”) or such athe
dealer(s) (each a “Dealer” and, together with theaAger, the “Dealers”) as may be appointed franetio
time in respect of any Series pursuant to the De&fgeement (subject to certain restrictions caoredi
therein).

This Base Prospectus does not constitute an offesrcan invitation by or on behalf of any Issuartbe
Dealers to subscribe for, or purchase, any Notes.

Purchasers of Notes should conduct such indeperideastigation and analysis regarding the Issue, t
security arrangements and the Notes as they degmwomjate to evaluate the merits and risks of an
investment in the Notes. None of the Dealers malerapresentation, recommendation or warranty, esgr
or implied, regarding the accuracy, adequacy, regseness or completeness of the information coedhi
herein or in any further Base Prospectus, noticetber document which may at any time be supplied i
connection with the Notes and none of them accapis responsibility or liability therefor. None dfig
Dealers undertake to review the financial conditoraffairs of the Issuer during the life of thessmgements
contemplated by this Base Prospectus nor to adingeinvestor or potential investor in the Notesaafy
information coming to the attention of any of thedlers.

In connection with the issue of any Tranche, thaalBre or Dealers (if any) named as the stabilising
manager(s) (the “Stabilising Manager(s)”) (or pessacting on behalf of any Stabilising Manageris)he
applicable Final Terms) may over-allot Notes (pdad that, in the case of any Tranche to be listedl a
admitted to trading on the regulated market ofltigh Stock Exchange, the aggregate principal arnotin
Notes allotted does not exceed 105 per cent. ohtfggegate principal amount of the relevant Traphchne
effect transactions with a view to supporting tharket price of the Notes at a level higher than thaich
might otherwise prevail. However, there is no a@sce that the Stabilising Manager(s) (or persotingaon
behalf of a Stabilising Manager) will undertakebdliaation action. Any stabilisation action may begn or
after the date on which adequate public disclosfitbe Base Prospectus and Final Terms of the offéhe
relevant Tranche is made and, if begun, may bedeatlany time, but it must end no later than théiezeof
30 days after the issue date of the relevant Teuacid 60 days after the date of the allotment ®fr¢evant
Tranche. Any stabilisation action or over-allotmenist be conducted by the relevant Stabilising Man@)
(or persons(s) acting on behalf of any Stabilisfanger(s)) in accordance with all applicable lawd &ules.

In this Base Prospectus, unless otherwise speacifigde context otherwise requires, referencesialdrs”,
“U.S. dollars” and “U.S.$” are to United Stateslddd, and references to “euro”, “EUR” and “€” acethe
single currency adopted and retained by certain Imeerstates of the European Community pursuanteo th
Treaty establishing the European Community, as dettby the Treaty on European Union.



From the date of this Base Prospectus and for 89 &s the Programme remains in effect or any Notes
remain outstanding, the following documents will &eailable for inspection and obtainable in phylsica
format during usual business hours on any week8atu(days, Sundays and public holidays excepteitheat
office of the Issuing and Paying Agent and at tfie® of the Irish Paying Agent. Copies of the do@nts in

(iif) below may be obtained free of charge from Hpecified office of the Irish Paying Agent and iespof

the documents in (ii) below and the Final Termseiiation to any Series of listed Notes may be oleifree

of charge from the specified office of the IrishylPg Agent:

@0
(ii)

(iii)
(iv)
v)

(vi)
(vii)
(viii)

(i)

)

the Principal Trust Deed;

each set of Final Terms and the related Supplgal Trust Deed and/or Credit Support
Document for Notes which are outstanding and atediand admitted to trading on the regulated
market of the Irish Stock Exchange or any otheclstexchange;

the Memorandum and Articles of Associationtb& Issuer;
the Declaration of Trust;

the Deed of Accession signed by the Issuere@mthe Issuer is Jupiter Capital Limited, Jupiter
Finance Limited, Jupiter International Co. Limite&ghlisbury International Investments Limited
or Atlantic Capital International Limited);

the Swap Agreements (if any) entered into friomme to time;
the Option Agreements (if any) entered intorh time to time;

a copy of the Base Prospectus together vatlty other document which is required to be
published by the listing guidelines of the Irislo&t Exchange;

the historical financial information of thesiser for each of the two financial years precedimg
publication of this Base Prospectus, or the mastnefinancial statements of the Issuer (if any),
as filed with the Irish Stock Exchange; and

any reports, letters, other documents, histbrimancial information, valuations and statements
prepared by any expert, any part of which is inetlidr referred to in this Base Prospectus, at the
Issuer’s request.
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SUPPLEMENTS TO THE PROSPECTUS

With respect to Notes of any Series which aredistad admitted to trading on the regulated markeh®

Irish Stock Exchange, each Issuer has agreed tplgamith any undertakings given by it from timetime

to the Irish Stock Exchange and, without prejudaéhe generality of the foregoing, shall furnishttie Irish
Stock Exchange all such information as the gui@sliof the Irish Stock Exchange may require in cotioe

with the listing and admission to trading of suabtd®s. Each Issuer shall, with respect to any Nittesd and
admitted to trading on the regulated market of litigh Stock Exchange, prepare a supplement (each a
“Supplement”) to the relevant Specified Company eBd&ospectus or publish a new base prospectus
whenever required by the guidelines of the IrisbcBtExchange or, pursuant to Regulation 51 of the
Prospectus (Directive 2003/71/EC) Regulations 2a@d/or Article 16 of the Prospectus Directive hiétte is

a significant change affecting any matter contaiimethe relevant Specified Company Base Prospemtias
significant new matter arises, the inclusion obimfiation in respect of which would have been saireq if

it had arisen when the relevant Specified CompaaseBrospectus was prepared.



INVESTMENT CONSIDERATIONS AND RISK FACTORS

THE CONSIDERATIONS SET OUT BELOW ARE NOT, AND ARE OI INTENDED TO BE, A
COMPREHENSIVE LIST OF ALL CONSIDERATIONS RELEVANT O A DECISION TO PURCHASE
OR HOLD ANY NOTES.

The purchase of Notes may involve substantial askkis suitable only for sophisticated investotovhave
the knowledge and experience in financial and lssmmatters necessary to enable them to evaluatisis
and the merits of an investment in the Notes. Bafaking an investment decision, prospective psetsaof
Notes should consider carefully, in the light ogithown financial circumstances and investment ciijes,
all the information set forth in this Base Prospescand, in particular, the considerations set fdsttlow and
in the applicable Final Terms.

The Issuer does not represent that the statemegltswvbregarding the risks of holding any Notes are
exhaustive and the Issuer may be unable to payestteprincipal or other amounts on or in connentigith
any Notes for reasons other than those describ&ahbe

General

This Base Prospectus identifies in general termtaiceinformation that a prospective investor sioul
consider prior to making an investment in the Nokémwever, a prospective investor should condscbwn
thorough analysis (including its own accountingaeand tax analysis) prior to deciding whetheint@st in
any Notes issued under the Programme as any eiealgdtthe suitability for an investor of an invesnt in
Notes issued under the Programme depends uponsaqutove investor's particular financial and other
circumstances, as well as on specific terms ofrélevant Notes and, if it does not have experience
financial, business and investment matters sufficte permit it to make such a determination, ibwd
consult with its financial adviser prior to decidivhether or not to make an investment in the Nofas
Base Prospectus is not, and does not purport tmbestment advice.

In particular, each prospective investor in theddanust determine, based on its own independeigwend
such professional advice as it deems appropriaderuie circumstances, that its acquisition ofNages (i)
is fully consistent with its (or, if it is acquignthe Notes in a fiduciary capacity, the benefiggrfinancial
needs, objectives and condition, (i) complies anéllly consistent with all investment policiesjidelines
and restrictions applicable to it (whether acqgjrihe Notes as principal or in a fiduciary capgcityd (iii) is
a fit, proper and suitable investment for it (drjtiis acquiring the Notes in a fiduciary capacitgr the
beneficiary), notwithstanding the clear and sultihrisks inherent in investing in or holding tNetes.

Each prospective investor in Notes should haveciefit financial resources and liquidity to bedradlthe
risks of an investment in the relevant Notes, idirilg where principal or interest is payable in @nenore
currencies, or where the currency for principalmerest payments is different from the potentialestor's
currency.

Investment activities of certain investors are sabjto investment laws and regulations or review or
regulation by certain authorities. Each prospectiveestor should therefore consult its legal adgs®
determine whether and to what extent (i) the Nareslegal investments for it, (i) if relevant, tNetes can

be used as underlying securities for various tyfdémrrowing and (iii) other restrictions applyite purchase
or, if relevant, pledge of any Notes. Financiatitnsions should consult their legal advisers @ #ppropriate
regulators to determine the appropriate treatméhtodes under any applicable risk-based capitadimilar
rules.



Factors that may affect the Issuer's ability to fulil its obligations under Notes issued under
the Programme

The Issuer is a special purpose vehicle

The Issuer’s sole business is the raising of mdnejssuing notes or other obligations for the pggmof
purchasing assets and entering into related derdgmtnd other contracts. The Issuer has covenamatieth
have any subsidiaries or employees, consolidatmeyge with any other person or issue any sharéer(ot
than such shares as were in issue on the date iciirporation). As such, the Issuer has, andhaille, no
assets other than its issued and paid-up sharekapich fees (as agreed) payable to it in coimeetith the
issue of Notes or entry into other obligations frime to time and any Mortgaged Property and aimgiot
assets on which Notes or other obligations areredcT here is no day-to-day management of the basiof
the Issuer.

Regulation of the Issuer by any regulatory authorit

The Issuer is not required to be licensed, regidter authorised under any current securities, codities or
banking laws of its jurisdiction of incorporationdawill operate without supervision by any authpiit any
jurisdiction. There is no assurance, however, tbgtilatory authorities in one or more jurisdictiamsuld not
take a contrary view regarding the applicabilityaofy such laws to the Issuer. The taking of a eoptview
by such regulatory authority could have an advergact on the Issuer or the holders of the Notes.

Any investment in the Notes does not have the stafia bank deposit and is not within the scoparof
deposit protection scheme.

Preferred creditors under Irish law

Certain Specified Companies are Irish companiesieUirish law, upon an insolvency of an Irish compa
when applying the proceeds of assets subject ¢al feecurity which may have been realised in thesgoof a
liquidation or receivership, the claims of a lintiteategory of preferential creditors will take pitip over the
claims of creditors holding the relevant fixed s@éiguThese preferred claims include the remunemtcosts
and expenses properly incurred by any examineheftbmpany (which may include any borrowings made
by an examiner to fund the company’s requiremeatste duration of his appointment) which have been
approved by the Irish courts (see “Examinershigdie.

In relation to the disposal of assets of any Iteshresident company which are subject to secuifyerson
entitled to the benefit of the security may be Igafor tax in relation to any capital gains made thg
company on a disposal of those assets on exeffcibe security.

Examinership

Examinership is a court procedure available underitish Companies (Amendment) Act 1990, as amended
to facilitate the survival of Irish companies indincial difficulties.

Where the Issuer is an Irish company, the Issherdirectors of the Issuer, a contingent, prospedar actual
creditor of the Issuer, or shareholders of thedséwlding, at the date of presentation of thetipeti not less
than one-tenth of the voting share capital of thsuér are each entitled to petition the court for t
appointment of an examiner. The examiner, once iapgmh has the power to set aside contracts and
arrangements entered into by the company afteapp®intment and, in certain circumstances, candasoi
negative pledge given by the company prior to poentment. Furthermore, he may sell assets thesubf

a fixed charge. However, if such power is exercisednust account to the holders of the fixed chéwgé¢he
amount realised and discharge the amount due ho ¢l of the proceeds of sale.

During the period of protection, the examiner withmpile proposals for a compromise or scheme of
arrangement to assist the survival of the companth® whole or any part of its undertaking as angoi
concern. A scheme of arrangement may be approvethdyrish High Court when at least one class of
creditors has voted in favour of the proposals taedrish High Court is satisfied that such propesae fair
and equitable in relation to any class of membergeditors who have not accepted the proposalsvdrode
interests would be impaired by implementation ef sekheme of arrangement.
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In considering proposals by the examiner, it i®ljkthat secured and unsecured creditors would form
separate classes of creditors. In the case ofstheel, if the Trustee represented the majorityuimber and
value of claims within the secured creditor clasbi¢h would be likely given the restrictions agraedy the
Issuer in the Conditions), the Trustee would beaiposition to reject any proposal not in favourttod
Noteholders. The Trustee would also be entitlecangue at the Irish High Court hearing at which the
proposed scheme of arrangement is consideredhiairoposals are unfair and inequitable in relatithe
Noteholders, especially if such proposals includeariting down of the value of amounts due by tssuker

to the Noteholders. The primary risks to the hadderNotes if an examiner were to be appointeti¢ossuer
are as follows:

0] the potential for a scheme of arrangement t@jpgroved involving the writing down of the debt
owed by the Issuer to the Noteholders as secur¢hebyrust Deed;

(ii) the potential for the examiner to seek toastle any negative pledge in the Notes prohibitieg
creation of security or the incurring of borrowinggthe Issuer to enable the examiner to borrow
to fund the Issuer during the protection period] an

(iii) in the event that a scheme of arrangememioisapproved and the Issuer subsequently goes into
liquidation, the examiner’s remuneration and expsr{gcluding certain borrowings incurred by
the examiner on behalf of the Issuer and approyetid Irish High Court) will take priority over
the monies and liabilities which from time to tiraee or may become due, owing or payable by
the Issuer to the Noteholders.

Risks related to the structure of a particular isse of Notes

A wide range of Notes may be issued under the Brogre. Certain Series of Notes may have featureshwhi
contain particular risks for potential investorst Sut below is a description of certain such fe=guPotential
purchasers of Notes should be aware that the raihijetes that may be issued under the Programrsiecis
that the following statements are not exhaustiviln wéspect to the types of Notes that may be issueler
the Programme and any particular Series of Noteg lmae additional risks associated with it that ao¢
described below.

Variable Coupon Amount Notes

The Issuer may issue Notes with principal or irdemetermined by reference to an index or formtda,
changes in the prices of securities or commoditEsnovements in currency exchange rates or otetorfs
(each, a “Relevant Factor”). In addition, the Issamay issue Notes with principal or interest pagahbl one
or more currencies which may be different from ¢hierency in which the Notes are denominated. Piatent
investors should be aware that:

0] the market price of such Notes may be volatile;
(i)  they may receive no interest;

(i) payment of principal or interest may occur atdifferent time or in a different currency than
expected;

(iv) the amount of principal payable at redemptioay be less than the nhominal amount of such Notes
and may be zero;

(v)  a Relevant Factor may be subject to signifidardtuations that may not correlate with changes i
interest rates, currencies or other indices;

(vi) if a Relevant Factor is applied to Notes imgmction with a multiplier greater than one or tins
some other leverage factor, the effect of changethé Relevant Factor on principal or interest
payable likely will be magnified; and

(vii) the timing of changes in a Relevant Factorynadfect the actual yield to investors, even if the
average level is consistent with their expectatibmgeneral, the earlier the change in the Relevan
Factor, the greater the effect on yield.
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Partly-paid Notes
The Issuer may issue Notes where the issue pripayiable in more than one instalment. Failure tp qray
subsequent instalment could result in an investsing all of its investment.

Notes issued at a substantial discount or premium

The Issuer may issue Notes at either a substatisi@dunt or premium. The market values of secsrissued
at a substantial discount or premium to their n@namount tend to fluctuate more in relation to egah
changes in interest rates than do prices for cdiow@al interest-bearing securities. Generally, lheger the
remaining term of the securities, the greater theepvolatility as compared to conventional intédesaring
securities with comparable maturities.

Risks relating to the Notes generally

Set out below is a brief description of certaitksiselating to the Notes generally:
Limited recourse obligations

The Notes are direct, secured, limited recourségatibns of the Issuer payable solely out of theets
charged by the Issuer in favour of the Trustee emali of the holders of the relevant Series of Natad
other secured parties. The Issuer will have noraiksets or sources of revenue available for payofeany
of its obligations under the relevant Notes. ThadKolders will have no right to take title to, argsession
of, the charged assets unless the Trustee, hawognie bound to do so, fails or neglects to takract
against the Issuer and such failure or neglecbitticuing. No assurance can be made that the piscee
available for and allocated to the repayment ofNloées at any particular time will be sufficientdover all
amounts that would otherwise be due and payahlesipect of the Notes. If the proceeds of the ratidis of
the charged assets received by the Trustee fobé¢nefit of the Noteholders prove insufficient to kma
payments on the relevant Notes, no other assetbeavavailable for payment of the shortfall, armlldwing
distribution of the proceeds of such realisatitwe, tssuer will have no further obligation to pay amounts
in respect of such shortfall and accordingly notdeilh be owed by the Issuer in respect of any ssicbrtfall.

Further, the Trustee and the Noteholders will rotebtitled at any time to institute, or join withyaother
person in bringing, instituting or joining, insohwy proceedings (whether court based or otherwise)
relation to the Issuer.

No person other than the Issuer will be obligetheke payments on the Notes.
Taxation and no gross up

Each Noteholder will assume and be solely resptmdibr any and all taxes of any jurisdiction or
governmental or regulatory authority, including,thiut limitation, any state or local taxes or ottike
assessment or charges that may be applicable tpamgent to it in respect of the Notes. In the évbat
any withholding tax or deduction for tax is imposen payments of interest on the Notes, the Notefeld
will not be entitled to receive grossed-up amouatsompensate for such withholding tax and no Ewént
Default shall occur as a result of any such witdhmg or deduction.

Modification, waivers and substitution

The Conditions of the Notes contain provisions ¢ailing meetings of Noteholders to consider matters
affecting their interests generally. These provisigpermit defined majorities to bind all Notehokler
including Noteholders who did not attend and vdtéha relevant meeting and Noteholders who voted in
manner contrary to the majority.

The Trustee may, in certain circumstances and withtbe consent of Noteholders, (i) agree to any
modification of, or the waiver or authorisationafy breach or proposed breach of, any of the pongsof
Notes or (ii) determine without the consent of Neteholders that any Event of Default or poteriiaént of
Default shall not be treated as such or (iii) agmeéhe substitution of another company as prircijedotor
under any Notes in place of the Issuer.
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Early Redemption for tax or legal reasons

The Issuer may, for specified tax or legal reasdegailed in Condition 7.3, upon giving notice to
Noteholders, redeem all Notes earlier than the htgtiDate. If the Issuer redeems Notes early inhsuc
circumstances, the Issuer will, if and to the ekteermitted by applicable law, redeem the Notethair
outstanding Redemption Amount as specified in tbadZions. Such Redemption Amount is not principall
protected and will be calculated in accordance wighConditions.

Priority of claims

The ranking of the relative claims dfter aliog the Noteholders and the Swap Counterparty (if) any
respect of the Mortgaged Property will be specifiedhe applicable Final Terms. The claims of thea
Counterparty (if any) may rank senior to those aftétholders. The claims of the Trustee for its fapd
expenses rank senior to the claims of the Notehalde

Change of law

The Conditions of the Notes are governed by Endbsh in effect as at the date of issue of the eV
Notes. No assurance can be given as to the impaatyopossible judicial decision or change to Estglaw
or administrative practice after the date of issthe relevant Notes.

Integral multiples of less than €50,000

Although Notes which are admitted to trading oregutated market within the European Economic Anea o
offered to the public in a Member State of the p@an Economic Area in circumstances which requiee t
publication of a prospectus under the Prospectoscive are required to have a minimum denominatibn
€50,000 (or its equivalent in any other currencpiahe date of issue of the relevant Notes), [ioissible that
the Notes may be traded in the clearing systenasriaunts in excess of €50,000 (or its equivalera) #ne

not integral multiples of €50,000 (or its equivd)en such a case, should definitive Notes be ireguo be
issued, Noteholders who hold Notes in the releekrdring system in amounts that are not integrdtipbes

of a specified denomination may need to purchassetlr on or before the relevant Exchange Date, a
principal amount of Notes such that their holdisg integral multiple of a specified denomination.

Provision of information

Neither the Issuer, the Trustee, the Dealers npréfiliate of such persons makes any represematsoto the
credit quality of any Swap Counterparty, Swap Gofma Credit Support Provider or obligor of any
Collateral. Any of such persons may have acquioediuring the term of the Notes may acquire, noblpu
information with respect to any Swap Counterpa®yap Guarantor, Credit Support Provider or obligbr
any Collateral. None of such persons is under digation to make such information directly avaliaio
Noteholders. None of such persons is under angaiidin to make available any information relatiog dr
keep under review on the Noteholders’ behalf, theirkess, financial conditions, prospects, creditiiness
or state of affairs of the obligors of the Collaleor conduct any investigation or due diligenct ithe
obligors of the Collateral.

Risks relating to the Collateral

No investigations

Unless otherwise specified in the applicable Fir@ms, no investigations, searches or other eraguill be
made by or on behalf of the Issuer or the Trusteeespect of the Collateral and no representat@ns
warranties, express or implied, will be given bg tesuer, the Dealers, the Trustee or any othesopeon
their behalf in respect of the Collateral.

Collateral

Depending on the nature of Collateral in respedhefrelevant Notes, Noteholders may be exposedbeo
market price of the Collateral. The Issuer may haviind its payments by the sale of Collaterad atarket
value and the nominal amount of the Collateral Wil reduced accordingly. The market price of the
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Collateral will generally fluctuate with, among eththings, the liquidity and volatility of the finaial
markets, general economic conditions, domestidiatednational political events, developments ond®in a
particular industry and the financial conditiontlé issuer of the Collateral.

Early Redemption for Collateral default

If, in respect of any Series of Notes, any of televant Collateral becomes repayable or, unles3thstee
otherwise agrees, becomes capable of being dedlarednd payable prior to its stated date of migtuani
(unless the Trustee otherwise agrees) there igmera default in respect of any of the relevant&letal, or
a Collateral Credit Event occurs, the Issuer mayelgired to redeem such Notes in whole or in parthe
basis set out in Condition 7.2. The Notes are mivicjpal protected in such circumstances and theuarn
payable to Noteholders will be calculated in aceot with the Conditions.

Risks relating to the counterparties

Reliance on creditworthiness of other parties

If a Swap Agreement is entered into by the Issnerannection with the Notes, the ability of theukssto
meet its obligations under the Notes may depenth@meceipt by it of payments under the Swap Agergm
Consequently, in such circumstances, the Issuexpssed to the ability of the Swap Counterpartya(iy)
and, failing which, of the Swap Guarantor (if artg) perform their obligations in respect of the Swap
Agreement (if any).

The receipt by the Issuer of payments under a S\gapement may also be dependent on the timely payme
by the Issuer of its obligations under that Swape&gnent. The ability of the Issuer to make timedyment

of its obligations under the relevant Swap Agreenmesly depend on receipt by it of the scheduled panm
under the Collateral. Consequently, the Issueralgib be exposed to the ability of the issuer ef@ollateral

to perform its payment obligations.

If acquired, Collateral will be held in an accowit and in the name of, the Custodian. Where Gariét
consists of assets other than securities, it mayelskin the name of or under the control of thestGdian or

in such other manner as is approved by the Tru3tee.Custodian may be responsible under the Agency
Agreement for receiving payments on the Collataral remitting them as may be required in the cdriaéx
the relevant Notes.

Trustee conflicts of interest

In connection with the exercise of its functionke tTrustee shall have regard to the interests ef th
Noteholders as a class and shall not have regartheoconsequences of such exercise for individual
Noteholders or Couponholders and the Trustee siahlbe entitied to require, nor shall any Notehplode
Couponholder be entitled to claim, from the Issary indemnification or payment in respect of any ta
consequence of any such exercise upon individutéidddders or Couponholders.

In acting as Trustee under the Trust Deed, thetdeushall not, in respect of Notes of any Serigsyme any
duty or responsibility to any Swap Counterpartyhéstthan to pay to any Swap Counterparty any moneys
received and payable to it and to act in accordavittethe provisions of Condition 4) or any Cre8itipport
Provider and shall have regard solely to the istsref the Noteholders and shall not be obligegictoon any
directions of the Swap Counterparty if this wouhdtiie Trustee’s opinion be contrary to the interedtthe
Noteholders or Couponholders.

Business relationships and capacity of Citigroupdbhl Markets Limited

The Issuer, Citigroup Global Markets Limited and arfi its affiliates may have existing or future mess
relationships with any Swap Counterparty, Swap &nimr, Credit Support Provider or issuer of any
Collateral (including, but not limited to, lendinglepository, risk management, advisory and banking
relationships) and will pursue actions and takpssthat they deem or it deems necessary or apptepn
protect their or its interests arising therefrontheut regard to the consequences for a Notehdideddition,
the Issuer, Citigroup Global Markets Limited ang ax its affiliates may make a market or hold piosis in
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respect of any of the Collateral relating to anytipalar transaction. From time to time, Citigro®obal
Markets Limited and its affiliates may own signéitt amounts of Notes issued under the Programme.

Citigroup Global Markets Limited and its affiliatesay act in a number of capacities in respect ofeblo
issued under the Programme including, without ktiitn, Dealer, Calculation Agent, Swap Counterparty
Swap Guarantor and Disposal Agent. Citigroup GloMdalrkets Limited and its affiliates acting in such
capacities in connection with such Notes shall havyg the duties and responsibilities expresslyadrto by
such entities in the relevant capacity and shal] by virtue of acting in any other capacity, besahed to
have other duties or responsibilities or be deetodtbld a standard of care other than as expreselided
with respect to each such capacity. Citigroup Gldarkets Limited and its affiliates in their vause
capacities in connection with the Notes may entgo business dealings, from which they may derive
revenues and profits in addition to any fees, wittemy duty to account therefor.

Legality of purchase

None of the Issuer, the Trustee, Citigroup Globarké&ts Limited nor any affiliate of such persons lba

assumes responsibility for the lawfulness of thguisition of the Notes by a prospective purchadethe

Notes (whether for its own account or for the actoaf any third party), whether under the laws lod t
jurisdiction of its incorporation or the jurisdioti in which it operates (if different), or for coligmce by that
prospective purchaser (or any such third partyh aity law, regulation or regulatory policy applitato it.

Risks related to the market generally

Set out below is a brief description of certain kedrisks:

The secondary market generally

Notes may have no established trading market whemed and none may ever develop. If a market does
develop, it may not be liquid. Therefore, investoray not be able to sell their Notes easily orratgs that

will provide them with a yield comparable to simiiavestments that have a developed secondary marke
This is particularly the case for Notes that aggeeglly sensitive to interest rate, currency orkaarisks, are
designed for specific investment objectives ortetries or have been structured to meet the invegtme
requirements of limited categories of investorseSentypes of Notes would generally have a moreduomi
secondary market and greater price volatility tlmventional debt securities. llliquidity may hawe
severely adverse effect on the market value of lote

Exchange rate risks and exchange controls

The Issuer will pay principal and interest on Notesued under the Programme in the currency foh suc
Notes. This presents certain risks relating to engy conversions if an investor's financial adtbgtare
denominated principally in a currency or curreneyt the “Investor's Currency”) other than the dfied
currency. These include the risk that exchangesratay significantly change (including changes due t
devaluation of the specified currency or revaluatid the Investor's Currency) and the risk thahatrities
with jurisdiction over the Investor's Currency maypose or modify exchange controls. An appreciation
the value of the Investor's Currency relative te #pecified currency would decrease (1) the Invissto
Currency-equivalent yield on the Notes, (2) theebtor's Currency equivalent value of the princymatable

on the Notes and (3) the Investor's Currency edpivanarket value of the Notes.

Government and monetary authorities may imposesg¢ase have done in the past) exchange controls that
could adversely affect an applicable exchange Ase result, investors may receive less interegriocipal
than expected and may receive no interest or |pahci

Interest rate risks

Investment in Notes issued under the Programme imalve the risk that subsequent changes in market
interest rates may adversely affect the value ®Nhbtes.
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Credit ratings may not reflect all risks

One or more independent credit rating agencies asaign credit ratings to an issue of Notes. Thagsat
may not reflect the potential impact of all riskdated to structure, market, additional factorculsed
above, and other factors that may affect the vafube Notes. A credit rating is not a recommeratatd buy,
sell or hold securities and may be revised or wiéteh by the rating agency at any time.
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OVERVIEW OF THE PROGRAMME

The following overview is qualified in its entireby the remainder of this Base Prospectus ancslation to
each Series, the Final Terms relating to such Seviords and expressions defined or used in “Teanus
Conditions of the Notes” and in the relevant Fifdms shall have the same meaning herein.

Issuer The Specified Company that is stipulated in thewvaht Final
Terms. References herein to the “Issuer” are ratee to the
relevant Specified Company in respect of (and awlythe
extent of) each Series of Notes and in respech@fPrincipal
Trust Deed, Agency Agreement and Dealer Agreemerihe
extent that it is bound by them and such referespesifically
exclude any other Specified Company. Informatidatieg to
each Specified Company will be contained in thissdBa
Prospectus, in the case of the Relevant Company itha
described in the Issuer Disclosure Annex annexedtteand
each other relevant Specified Company Base Praspéttthe
case of any other Specified Company. In the casmpfSeries
of Notes, the relevant set of Final Terms shouldrdsed and
construed together with the relevant Specified CamypBase
Prospectus. Certain Specified Companies may urdenathe
relevant Supplemental Trust Deed to have in exigter more
than one Series of Notes at any one time.

Description Secured Note Issuance Programme

Size The aggregate principal amount of Notes outstandimg
relation to each Specified Company at any one time.

Arranger and Dealer Citigroup Global Markets Limited

The Issuers may from time to time appoint additictealers
either in respect of one or more Tranches of Notea respect
of the whole Programme or terminate the appointnoérany
dealer under the Programme. References in this Base
Prospectus to “Permanent Dealers” are to Citigr@lipbal
Markets Limited and to such additional persons tha¢
appointed as dealers in respect of the whole Pnuge (and
whose appointment has not been terminated) an®é¢alérs”
are to all Permanent Dealers and all persons afgmbias a
dealer in respect of one or more Tranches of NoBaber
dealers may be appointed from time to time by seiér, either
generally for the Programme or in relation to aipalar Series
of Notes.

The name of the Dealers for each Series will beedta the
relevant Final Terms.

Trustee Citicorp Trustee Company Limited
Issuing and Paying Agent Citibank, N.A., London Branch
Custodian Citibank, N.A., Citigroup Centre, 33 Canada Squ&tanary

Wharf, London E14 5LB, wil act as custodian (the
“Custodian”) for any cash or Collateral comprisirthe
Mortgaged Property. Other custodians may be apgaifrom
time to time by the Issuer either generally or éation to a
particular Series of Notes.
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Mortgaged Property The Notes of each Series will be secured in thenmaset out
in Condition 4 of the Terms and Conditions of thetd$ (the
“Conditions”), including a first fixed charge and/assignment
and/or security interest in certain Collateral andirst fixed
charge and/or security interest over funds heldeunthe
Agency Agreement of that Series. Each Series mag bk
secured by an assignment of the relevant Issughssrunder a
Swap Agreement and/or Option Agreement and/or Credi
Support Document, together with such additionalusgc as
may be described in the relevant Final Terms. Gla@mainst
the relevant Issuer by the holders of the Notea pfrticular
Series and any other relevant secured partiesbwilimited to
the Mortgaged Property which is the subject of deeurity
arrangements relevant to such Series of Notes.

Method of Issue The Notes will be issued in series (each a “SeyibaVing one
or more settlement or issue dates and on termsrvate
identical (or identical other than in respect of first payment
of interest), the Notes of each Series being iredntb be
interchangeable with all other Notes of that Sertesch Series
may be issued in tranches (each a “Tranche”) derdifit issue
dates. The specific terms of each Tranche (which ké
supplemented, where necessary, with supplememnaistand
conditions and, save in respect of the issue dias¢ payment
of interest and principal amount of the Tranche]l voie
identical to the terms of other Tranches of thees&maries) will
be set out in the relevant Final Terms. FurthereNaghay only
be issued as part of an existing Series subjettid¢derms and
conditions of that Series.

Issue Price Notes may be issued at their principal amount a discount
or premium to their principal amount. Partly-Paidtés may be
issued, the issue price of which will be payabléwn or more
instalments.

Form of Notes The Notes may be issued in bearer form only (“Beblctes”),
in bearer form exchangeable for Registered Notes
(“Exchangeable Bearer Notes”) or in registered foomly
(“Registered Notes”). Each Tranche of Bearer Notesl
Exchangeable Bearer Notes will be represented sueidy a
Temporary Global Note, without interest coupons, (if
definitive Notes are to be made available to Nolidérs
following the expiry of 40 days after their issustel or (ii) such
Notes have an initial maturity of more than oneryaiad are
being issued in compliance with the D Rules (asndef in
“Overview of the Programme — Transfer Restrictions”
otherwise each Tranche will be represented on issuea
Permanent Global Note. Permanent Global Notes bl
exchangeable for Definitive Notes in the limitedcaimstances
set out thereon. See “Summary of Provisions rejatm the
Notes while in Global Form”.

Each Tranche of Registered Notes may be evidengéi bne
or more Global Certificates in registered form \ith interest
coupons, deposited on the Issue Date (as definggirelevant
Final Terms) (a) with a custodian for, and regitiein the
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name of Cede & Co. as nominee for DTC and/or (kth ai
common depositary for Euroclear and Clearstream,
Luxembourg, and registered in the name of, CitN@minees
Limited as nominee for Euroclear and Clearstream,
Luxembourg or (i) Individual Certificates which earnot
eligible for trading in DTC, Euroclear or Clearsime,
Luxembourg. Prior to the end of the applicable fibstion
Compliance Period (as such term is defined in “Stpgon
and Sale and Transfer Restrictions”), beneficiédrests in an
Unrestricted Global Certificate may not be held dwyfor the
account or benefit of, U.S. persons (as such terdefined in
Regulation S) and may not be held otherwise thaoutih
Euroclear or Clearstream, Luxembourg. Global Gediés will

be exchangeable for Individual Certificates in theited
circumstances set out therein. See “Summary of ifloms
Relating to the Notes while in Global Form”.

For Notes that are represented by definitive Bedhetes or
Individual Certificates, references in this Base@dpectus to
“Noteholder” mean the bearer of any Bearer Note ¢l
receipts (the “Receipts”) relating to it or the g@r in whose
name a Registered Note is registered (as the cageba) and
to “holder” (in relation to a Note, Receipt, Coupon Talon)
means the bearer of any Bearer Note, Receipt, Coap®alon
or the person in whose name a Registered Notgisteeed (as
the case may be). For Notes that are in global foeferences
in this Base Prospectus to “Noteholder” mean thegewho is
for the time being shown in the records of Euroglea
Clearstream, Luxembourg or DTC, as the case mapdéhe
holder of a particular principal amount of such &&wfin which
regard any certificate or other document issued=byoclear,
Clearstream, Luxembourg or DTC, respectively, asthe
principal amount of such Notes standing to the actof any
person shall be conclusive and binding for all psgs) and
shall be treated by the Trustee and the Issueitarafents as
the holder of such principal amount of such Notes dll
purposes other than with respect to the paymeptio€ipal or
interest (if any) on such principal amount of sidttes, for
which purpose the relevant depositary shall betdtedy the
Trustee and the Issuer and its agents as the holdstch
principal amount of such Notes in accordance witti subject
to the terms of the relevant Temporary Global NB&smanent
Global Note or Global Certificate, as the case ayand the
expressions “Noteholder”, “holder of Notes” and atetl
expressions shall be construed accordingly.

Swaps and Options Any Option bought or sold and any Swaps entered int
connection with the Notes of any Series by thedssiill be on
the terms summarised in the relevant Final Terms.

Currencies Subject to compliance with all relevant laws, regioins and
directives, Notes may be issued in such currencyuarencies
as the relevant Issuer and the relevant Deales(ayyee.

Maturities Subject to compliance with all relevant laws, regjoins and
directives, any maturity between seven days anpgpeity.
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Denominations

Fixed Interest Rate Notes

Floating Rate Notes

Zero Coupon Notes

Variable Coupon Amount Notes

Notes will be issued in such denominations as mawadreed
between the relevant Issuer and the relevant Osglesubject
to compliance with all relevant legal and regulgator
requirements specified in the relevant Specifiedhfany Base
Prospectus and/or relevant Final Terms save that:

€)) in the case of any Notes that are to be adinitie

trading on a regulated market within the European
Economic Area or offered to the public in a
Member State of the European Economic Area in
circumstances which require publication of a
Prospectus under the Prospectus Directive, the
minimum denomination shall be €50,000 (or its
equivalent any other currency as at the date agiss
of the Notes);

(b) in respect of any Series of Registered Notes,
Registered Notes resold pursuant to Rule 144A
shall be in denominations of U.S.$250,000 (or its
equivalent rounded upwards as agreed between the
Issuer and the relevant Dealer(s)), or higher
integral multiples of U.S.$1,000;

(c) unless otherwise permitted by then current laws
and regulations, Notes (including Notes
denominated in Sterling) which must be redeemed
before the first anniversary of their date of issue
and in respect of which the issue proceeds areto b
accepted by the Issuer in the United Kingdom or
whose issue otherwise constitutes a contravention
of Section 19 of the Financial Services and
Markets Act 2000 will have a minimum
denomination of £100,000 (or its equivalent in
other currencies); and

(d) Notes issued by an Irish incorporated Issuén wi
maturity of less than one year must be issuedlin fu
compliance with the notice issued by the Irish
Financial Services Regulatory Authority of
exemptions granted under Section 8(2) of the
Central Bank Act 1971, as amended.

Fixed interest will be payable in arrear on theedat dates in
each year specified in the relevant Final Terms.

Floating Rate Notes will bear interest set sepbrdta each
Series by reference to LIBOR, LIBID, LIMEAN or EUBRDR
(or such other benchmark as may be specified irre¢hevant
Final Terms) as adjusted for any applicable margterest
periods will be specified in the relevant Final st

Zero Coupon Notes may be issued at their prin@pabunt or
at a discount to it and will not bear interest.

The relevant Final Terms issued in respect of dastie of
variable coupon amount Notes will specify the bafis
calculating the amounts of interest payable, whithy be by
reference to an index or formula or as otherwiswiged in the
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relevant Final Terms. The relevant Final Terms al#lo specify
the Calculation Agent (as defined herein) in resmEcsuch
issue of variable coupon amount Notes.

Interest Periods and Interest Rates The length of the interest periods for the Notesl dahe
applicable interest rate or its method of calcolatmay differ
from time to time or be constant for any Seriesteanay have
a maximum interest rate, a minimum interest ratéyath. The
use of interest accrual periods permits the Natdsear interest
at different rates in the same interest period. Alich
information will be set out in the relevant Finarms.

Variable Redemption Amount Notes The relevant Final Terms issued in respect of dastie of
variable redemption amount Notes will specify thesib for
calculating the redemption amounts payable, whiely tme by
reference to a stock index or formula or as othesvgrovided
in the relevant Final Terms. The relevant Finalnfemwill also
specify the Calculation Agent in respect of suchués of
variable redemption amount Notes.

Redemption by Instalments The relevant Final Terms issued in respect of dastie of
Notes that are redeemable in two or more instalsneiit set
out the dates on which, and the amounts in whiabh $\Notes
may be redeemed.

Other Notes Terms applicable to high interest Notes, low inserBotes,
step-up Notes, step-down Notes, dual currency Notwsrse
dual currency Notes, optional dual currency NoRsstly-Paid
Notes and any other type of Note that the relevssuer, the
Trustee and any Dealer or Dealers may agree te issder the
Programme will be set out in the relevant Finahi®r

Early Redemption Notes will be redeemable at the option of the ratevissuer
prior to maturity for tax reasons or in the everit the
termination of any Credit Support Document, Option
Agreement or Swap Agreement.

Optional Redemption The Final Terms issued in respect of each issudodés will
state whether such Notes may be redeemed pritietodtated
maturity at the option of the relevant Issuer @& Moteholders
(either in whole or in part), and, if so, the terapplicable to
such redemption.

Exchange under Condition 7.11 The Final Terms issued in respect of each issudodés will
state whether such Notes may be exchanged, atpttienoof
the Noteholders, for their Net Asset Amount in timanner
described in “Terms and Conditions of the Notes -endition
7 — Redemption, Purchase, Options and Exchange”.

Mandatory Redemption If all or some of the Collateral relating to a ®sribecomes
repayable prior to its stated maturity or thereaigpayment
default in respect of any such Collateral, the Noté that
Series shall become repayable in whole or in @at “Terms
and Conditions of the Notes — Condition 7 — Redeampt
Purchase, Options and Exchange”.

Status of Notes The Notes of each Series will be secured limitedouese
obligations of the relevant Issuer, rankipgri passuwithout
any preference among themselves and secured imamaer

21



Restrictions

Cross Default

Rating

Withholding Tax

Governing Law

described in “Terms and Conditions of the Notes -endition
4 — Security, Credit Support Document, Option Agneeat
and Swap Agreement”, Condition 5 — “Restrictionsida
Condition 12 — “Enforcement”. Recourse in respettany
Series will be limited to the Mortgaged Propertiatiag to that
Series. Claims of Noteholders and, if applicableyy a
counterparty to a Swap Agreement and/or Option Agrent,
the Custodian and the Issuing and Paying Agent shiak in
accordance with the priorities specified in the eveht
Supplemental Trust Deed and in the relevant Fieains.

There will be no negative pledge. So long as anthefNotes
remains outstanding, the relevant Issuer will mathout the
consent of the Trustee and any Swap Counterpartifoan
Option Counterparty, incur any other indebtedness f
borrowed moneys or engage in any business (othen th
transactions contemplated by the relevant Speciflechpany
Base Prospectus), declare any dividends or have any
subsidiaries or employees, purchase, own, leassthmrwise
acquire any real property, consolidate or mergé ity other
person, convey or transfer its properties or assdbstantially
as an entity to any person or issue any shares‘Teeas and
Conditions of the Notes — Condition 4 — Security,edit
Support Document, Option Agreement and Swap Agreé&me

None

The Programme is not rated but it is anticipated Beries of
Notes to be issued under the Programme may be tated
Moody's and/or Standard & Poor’s and/or Fitch.

All payments of principal and interest by the re@levissuer in
respect of the Notes and Coupons will be made stibjeany

withholding or deduction for, or on account of, ataxation

levied in the Issuer’s place of incorporation amdiarsuant to
the European Union Directive on the taxation ofefiast

income adopted on 3 June 2003 by the Council oEtlrepean

Union (“ECOFIN™) or any law implementing or complying
with, or introduced in order to conform to, suchdgtive.

In the event of the imposition of any such taxég televant
Issuer will use its best endeavours to arrange thoe
substitution of its obligations by a company incgied in
another jurisdiction or to change its residence faxation
purposes to another jurisdiction.

In the event of the imposition of any such taxegtanrelevant
Issuer or the issuer of the Collateral and the t#utisn by the
relevant Issuer of another company not being plessib the
circumstances set out in “Terms and ConditiondhefMotes —
Condition 9 — Taxation”, the relevant Issuer wéldeem all of
the Notes of that Series at their Redemption Amount

English, except that any pledge and security ageativetween
the relevant Issuer and the Trustee (the “Pledgeégent”) in
respect of securities comprising Mortgaged Propettich are
physically located or maintained in book-entry forim a
jurisdiction other than England will be governedthg law of
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Listing

Clearing Systems

Selling Restrictions

Transfer Restrictions

that jurisdiction.

Application has been made for certain Notes toisted and
admitted to trading on the regulated market of Itigh Stock
Exchange. In addition, application has been madecéotain
series of Notes to be listed on any other stockhamge as
specified in the relevant Final Terms. A SeriedNofes may be
unlisted.

Euroclear, Clearstream, Luxembourg and such othlesring
system as may be specified in the relevant Finaingefor
Bearer Notes and Euroclear, Clearstream, LuxembddifgC
and such other clearing system as may be spedifiethe
relevant Final Terms for Registered Notes. Appiaraimay be
made for trading of Registered Notes in the PORM¢drket of
the Nasdaqg Stock Market, Inc. (“PORTAL"), as spiecifin the
applicable Final Terms.

There are restrictions on the sale of Notes andlisteibution
of offering materials. See “Subscription and Sald @ransfer
Restrictions”.

There are restrictions on the transfer of Notes.e Se
“Subscription and Sale and Transfer Restrictions”.

The Notes will be issued in compliance with U.Sd83. Reg. §
1.163-5(c)(2)(i)(D) (the “D Rules”) unless (i) thelevant Final
Terms states that Notes are issued in compliante WiS.
Treas. Reg. §1.163-5(c)(2)(i)(C) (the “C Rules”y; @) the
Notes are issued other than in compliance withtHeules or
the C Rules but in circumstances in which the Netéksnot
constitute “registration required obligations” undlee U.S. Tax
Equity and Fiscal Responsibility Act of 1982 (“TERR,
which circumstances will be referred to in the valg Final
Terms as a transaction to which TEFRA is not applie.
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TERMS AND CONDITIONS OF THE NOTES

The following is the text of the terms and condii which, subject to completion and amendmentasnd
supplemented, modified or varied in accordance Withprovisions of the relevant Final Terms in tia to

a particular Series only, will be applicable to ti&obal Note(s) or Global Certificates representiagch
Series and to the Definitive Notes or Individuart@ieates (if any) issued in exchange thereforbjsat to
further simplification by deletion of non-applicalyprovisions, such terms and conditions will beagsed on
such Definitive Notes or Individual Certificatesetails of and applicable definitions for each Senwill be
shown on the relevant Notes or Certificates anth@relevant Final Terms. References in the Cowttito
“Notes” are to the Notes of one Series only, noalidNotes which may be issued under the Programme.

These Conditions may be amended, modified or vaneadlation to any Series of Notes by the termshef
relevant Supplemental Trust Deed and/or the Fiaah$ in relation to such Series.

All capitalised terms that are not defined in th€nditions will have the meanings given to themntha
Principal Trust Deed, the relevant Final Terms antlie relevant Supplemental Trust Deed. Thosenttiefis
will be endorsed on the definitive Notes or Cettfes, as the case may Beferences in the conditions to
“Notes” are to the Notes of one Series of the ratévssuer only, not to all Notes that may be idsueder
the Programme and references to the “Issuer” ardtte Specified Company that is stipulated as sndhe
relevant Final Terms.

The Notes are constituted and secured by a supptahieust deed (the “relevant Supplemental TrusgdD)
dated the date of issue of the Notes (the “IssueDhetweenjnter alios, the Issuer and Citicorp Trustee
Company Limited (the “Trustee”, which expressiomalsinclude all persons for the time being the teesor
trustees) supplemental to a principal trust deeddda0 July 2007 made between Jupiter Capital Eidhit
Jupiter Finance Limited, Jupiter International Canited, Atlantic Capital International Limited, ®lerie
Public Limited Company, Salisbury International éstments Limited, Starling Finance Public Limited
Company, Libretto Capital Public Limited Companypfiez Public Limited Company and Levanto Public
Limited Company (each a “Specified Company” andhesach company in respect of itself and its own
issues being referred to herein as the “Issuer”"thadlrustee (the “Principal Trust Deed” and, tbgetwith

the relevant Supplemental Trust Deed, the “Trustddeas trustee for the Noteholders (as definedvigl
and, if applicable, the persons specified thersirmm option counterparty (each an “Option Countgypa
and/or an option guarantor (each an “Option Guardntand/or a swap counterparty (each a “Swap
Counterparty”) and/or a swap guarantor (each a fS@aarantor”) and/or a Loan Counterparty (each a
“Loan Counterparty”). These terms and conditionslide summaries of, and are subject to, the ddtaile
provisions of the Trust Deed, which includes thenfof the Bearer Notes, Certificates, Receipts, foos
and Talons referred to below. An amended and esbtagency agreement (as amended or supplemen&td as
the Issue Date, the “Agency Agreement”) dated 19 2007 has been entered into in relation to théeblo
between the Specified Companies, the Trustee, dDikibN.A., London Branch as initial issuing and ipgy
agent and Citibank, N.A., London Branch as custadiad the other agents named in it (each an “Agemt
together the “Agents”). The issuing and paying agéme custodian, the paying agents, the registhar,
transfer agents, the calculation agent(s) andigpodal agent for the time being (if any) are neférto below
respectively as the “Issuing and Paying Agent”, tBeistodian”, the “Paying Agents” (which term shall
include the Issuing and Paying Agent), the “Registrthe “Transfer Agents” (which term shall inckithe
Registrar), the “Calculation Agent(s)” and the “Pasal Agent”. An amended and restated dealer agnetem
dated 10 July 2007 (the “Dealer Agreement”) hasnbestered into in relation to the Notes between the
Specified Companies and Citigroup Global Marketsited as the Arranger (the “Arranger”), the Pernmne
Dealer (the “Permanent Dealer”) and, as the caselrmaa Dealer (a “Dealer”). Copies of the TruseBethe
Agency Agreement and, if applicable, the Deed otession are available for inspection during usual
business hours at the registered office of the teugpresently at Citigroup Centre, ™ &loor, Canada
Square, Canary Wharf, London E14 5LB) and at tlexified offices of the Paying Agents and the Transf
Agents. In the case of a Series for which the malewinal Terms states that a calculation agerd (th
“Calculation Agent”) is required for such Serieslamless otherwise requested by the relevant Dealead
manager, as the case may be, the Issuing and PAgiewgt, subject to its prior agreement, shall &t a
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Calculation Agent. The relevant Dealer or lead ngenaas the case may be, may nominate an alteenativ
party to act as Calculation Agent in respect of Sayjes.

The Noteholders, the holders (the “Couponholden$the interest coupons (the “Coupons”) appertgjrm
interest bearing Bearer Notes and, where applidalilee case of such Notes, talons for further @msp(the
“Talons”) and the holders (the “Receiptholders”) thie receipts (the “Receipts”) for the payment of
instalments of principal relating to Bearer Notésvhich the principal is payable in instalments argitled

to the benefit of, are bound by, and are deemdrdhte notice of, all the provisions of the Trust Dead the
relevant Final Terms and are deemed to have noficeose provisions applicable to them of the Agenc
Agreement.

In accordance with the Trust Deed, the Issuer nmigrénto one or more swap agreements confirmeahin
agreement with a Swap Counterparty with an effectiate as of the date of the issue of notes uinder t
Programme and/or one or more option agreementsrowd in an agreement with an Option Counterparty
with an effective date as of the date of the isdusotes under the Programme.

References in these Conditions to (i) “principdial be deemed to include any premium payable speet

of the Notes, all Instalment Amounts, RedemptioncAmts, Amortised Face Amounts and all other amounts
in the nature of principal payable pursuant to Gdonl 7 or any amendment or supplement to it aid (i
“interest” shall be deemed to include all Interéshounts and all other amounts payable pursuant to
Condition 6 or any amendment or supplement to it.

Full details of the relevant Collateral and MortgddProperty will be set out in the relevant Supgetal
Trust Deed and/or relevant Final Terms for thevah Series.

Form, Denomination and Title

The Notes may be issued in bearer form and semaliybered (“Bearer Notes”, which expression inctude
Notes which are specified to be Exchangeable Badodes), in registered form (“Registered Notes”)iror
bearer form exchangeable for Registered Notes (iBmgeable Bearer Notes”) in each case in the
Denomination(s) shown in the Final Terms, provitleat in the case of any Notes which are to be additb
trading on a regulated market within the Europeapnemic Area or offered to the public in a Memb&at&

of the European Economic Area in circumstances lwhéxjuire the publication of a Prospectus under the
Prospectus Directive , the minimum denominatiorl $fe@a€50,000 (or its equivalent in any other coogas

at the date of issue of those Notes). All RegisteMptes of the same Series shall have the same
Denomination. Where Exchangeable Bearer Notes sseed, the Registered Notes for which they are
exchangeable shall have the same Denominatioredevtest denomination of Exchangeable Bearer Notes.

So long as the Notes are represented by a tempd&opal Note, permanent Global Note or Global
Certificate and the relevant clearing system(s)psomit, the Notes shall be tradeable only in pradi
amounts of at least the denomination shown (ordfenthan one denomination, the lowest denomination)
provided hereon and integral multiples of the Tralole Amounts provided in the relevant Final Terms.

Bearer Notes are serially numbered and are issutiexdGoupons (and, where appropriate, a Talon) bédc
save in the case of Notes which do not bear intémaeshich case references to interest (other thaelation

to interest due after the Maturity Date), Coupond dalons in these Conditions are not applicabley A
Bearer Note, the principal amount of which is reded in instalments, may be issued with one or more
Receipts attached.

Registered Notes are represented by registeredficzdgs (“Individual Certificates”), each Individu
Certificate representing a holding of one or moegiRtered Notes by the same holder.

Title to the Bearer Notes and the Receipts, CouposTalons shall pass by delivery. Title to thgiRered
Notes shall pass by registration in the registez {Register”) which the Issuer shall procure tdkbpt by the
Registrar in accordance with the provisions of Agency Agreement. Except as ordered by a court of
competent jurisdiction or as required by law, tloddkr (as defined below) of any Note, Receipt, Goupr
Talon shall be deemed to be and may be treateeaaltsolute owner of such Note, Receipt, Coupon or
Talon, as the case may be, for the purpose ofviegepayment thereof or on account thereof andafoother
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purposes, whether or not such Note, Receipt, CoupohRalon shall be overdue and notwithstanding any
notice of ownership, theft or loss thereof or amiting thereon made by anyone.

In these Conditions, “Noteholder” means the beafeany Bearer Note and the Receipts relating twr the
person in whose name a Registered Note is regisfassthe case may be) and “holder” (in relatioa tdote,
Receipt, Coupon or Talon) means the bearer of agréd Note, Receipt, Coupon or Talon or the peigon
whose name a Registered Note is registered (asatieemay be).

Exchanges of Exchangeable Bearer Notes and Traes$ of Registered Notes

2.1

2.2

2.3

2.4

Exchange of Exchangeable Bearer Notes

Subject as provided in Condition 2.6, Exchanged&sarer Notes may be exchanged for the same
aggregate principal amount of Registered Noteheatréquest in writing of the relevant Noteholder
and in accordance with the terms of the relevanar&e Notes and upon surrender of each
Exchangeable Bearer Note to be exchanged, togethikrall unmatured Receipts, Coupons and
Talons relating to it, at the specified office b&tRegistrar or any Transfer Agent; provided, hauev
that where an Exchangeable Bearer Note is surredder exchange after the Record Date (as defined
in Condition 8.2.2) for any payment of interest tBoupon in respect of that payment of interestinee
not be surrendered with it. Registered Notes mdyaaexchanged for Bearer Notes and Bearer Notes
of one Denomination may not be exchanged for Bedates of another Denomination. Bearer Notes
which are not Exchangeable Bearer Notes may nekbleanged for Registered Notes.

Transfer of Registered Notes

Registered Notes may be transferred (in compliavite any applicable transfer restrictions set forth
in any legend on such Note) upon the surrende¢heaspecified office of the Registrar or any Transf
Agent, of the Individual Certificate representingls Registered Notes to be transferred, togethidr wi
the form of transfer endorsed on such Individuattiieate duly completed and executed and any
other evidence as the Registrar or Transfer Agexyt rmasonably require. In the case of a transfer of
part only of a holding of Registered Notes représgiby one Individual Certificate, a new Individual
Certificate will be issued to the transferee inpext of the part transferred and a further new
Individual Certificate in respect of the balancetioé holding not transferred will be issued to the
transferor.

Exercise of Options or Partial Redemption in resp@é Registered Notes

In the case of an exercise of an Issuer’s or Nddkehs option in respect of, or a partial redemptad,

a holding of Registered Notes represented by alesihgdividual Certificate, a new Individual
Certificate shall be issued to the holder to reflde exercise of such option or in respect of the
balance of the holding not redeemed. In the casa phirtial exercise of an option resulting in
Registered Notes of the same holding having diffeterms, separate Individual Certificates shall be
issued in respect of those Notes of that holdimg Have the same terms. New Individual Certificates
shall only be issued against surrender of the iegishdividual Certificates to the Registrar or any
Transfer Agent.

Delivery of new Individual Certificates

Each new Individual Certificate to be issued punsua Condition 2.1, 2.2 or 2.3 will be availabte f
delivery within five Business Days of receipt othuequest for exchange, form of transfer or notice
of exercise or surrender of the Individual Certfee for exchange. Delivery of new Individual
Certificate(s) shall be made at the specified effif the Transfer Agent or of the Registrar (ascthee
may be) to whom delivery or surrender of such reguerm of transfer, exercise notice or Individual
Certificate shall have been made or, at the optiothe holder making such delivery or surrender as
aforesaid and as specified in the relevant redgfaestxchange, form of transfer, Exercise Notice or
otherwise in writing, shall be mailed at the ridittee holder entitled to the new Individual Cedite

to such address as may be so specified. In thigli@om 2.4 “Business Day” means a day on which
banks and foreign exchange markets are open fandmssin the place of the specified office of the
relevant Transfer Agent or the Registrar (as tlse caay be).
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2.5

2.6

Exchange free of charge

Exchange and transfer of Notes or Individual CiediEs on registration, transfer, exercise of aroap

or partial redemption will be effected without cpamby or on behalf of the Issuer, the Registraher
Transfer Agents, but upon payment (or the givingwth indemnity as the Registrar or the relevant
Transfer Agent may require in respect thereof)rof tax or other governmental charges which may be
imposed in relation to it.

Closed periods

No Noteholder may require the transfer of a ReggsteNote to be registered or an Exchangeable
Bearer Note to be exchanged for one or more RegibtBote(s) (i) during the period of 15 days
ending on the due date for redemption of, or payneérany Instalment Amount in respect of, that
Note, (ii) during the period of 15 days prior toyatate on which Notes may be redeemed by the Issuer
at its option pursuant to Condition 7.6, (iii) afteny such Note has been called for redemption in
whole or in part or (iv) during the period of sevaays ending on (and including) any Record Date (as
defined in Condition 8.2.2). An Exchangeable Beddete called for redemption may, however, be
exchanged for one or more Registered Note(s) ipeatsof which the Individual Certificate is
simultaneously surrendered not later than the agleRecord Date.

3  Status of the Notes

3.1

3.2

Status

The Notes are secured, limited recourse obligatmnthe Issuer, rankingari passuwithout any
preference among themselves, which are securdeimanner described in Condition 4 and recourse
in respect of which is limited in the manner ddsed in Condition 4.8. In connection with the issdfie
the Notes there may be executed:

0] one or more letters of credit, guarantees deotredit support documents (each a “Credit
Support Document”) made by a credit support pravigach a “Credit Support Provider”)
in favour of the Issuer;

(i) one or more option agreements between theetsand one or more Option Counterparties
and Option Guarantors as further described in tbppEmental Trust Deed (each an
“Option Agreement”);

(iii) one or more swap agreements between the issek one or more Swap Counterparties and
Swap Guarantors as further described in the Suppleah Trust Deed (each a “Swap
Agreement”); and/or

(iv) one or more securities lending agreements eetwthe Issuer and one or more Loan
Counterparties as further described in the Suppiahelrust Deed (each a “Securities
Lending Agreement”).

Non-applicability

Where no reference is made in the Supplementat Deed to any Credit Support Document, Option
Agreement or Swap Agreement, references in thesalilans to any such document or agreement
and to any Credit Support Provider, Option Couragsp Option Guarantor, Swap Counterparty and/or
Swap Guarantor and/or Loan Counterparty, as the ey be, shall not be applicable.

4  Security, Credit Support Document, Option Agreemat and Swap Agreement

4.1

Security

Unless otherwise specified in the Supplemental tTReed, the obligations of the Issuer are secured,
pursuant to the Trust Deed, by:

4.1.1 a first fixed charge, security interest and/origrement in favour of the Trustee over the

Collateral and all rights and sums derived therafand an assignment by way of security in
favour of the Trustee of the Issuer’s rights irpexs of the Collateral against the Custodian
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4.2

4.1.2 an assignment by way of security in favour of fhestee of the Issuer’s rights, title and
interest under each relevant Credit Support Doctm®&ption Agreement and/or Swap
Agreement and any sums received thereunder

4.1.3 afirst fixed charge in favour of the Trustee o&r all sums held by the Issuing and Paying
Agent and/or the Custodian and/or the Registranéet payments due in respect of the Notes
of the relevant Series and (b) any sums receiveemuany relevant Credit Support Document,
Option Agreement and/or Swap Agreement and

4.1.4 an assignment by way of security in favour of frestee of the Issuer’s rights, title and
interest under the Agency Agreement and all sumisetetherefrom in respect of the Notes of
the relevant Series.

Unless otherwise specified in the Supplemental fTibsed, the Collateral will be held by the
Custodian (which expression shall include any &aoliil or other Custodians from time to time
appointed) on behalf of the Issuer subject to tierge referred to above. The Issuer reservesdhe ri

at any time with the prior written approval of tleustee and the Swap Counterparty to change the
Custodian, subject to any new Custodian havingiagaf at least A-1 by Standard and Poor’s (A-1 +
for Custodians holding note proceeds as cash)cblati such change shall be given to the Noteholders
in accordance with Condition 16 and to the relewmtk exchange or other relevant authority.

Application of security

The Trustee shall (subject to the provisions ofheadevant Supplemental Trust Deed and to Clause
6.17 of the Principal Trust Deed) apply all monegseived by it under the provisions of the Printipa
Trust Deed and the relevant Supplemental Trust Deedtonnection with the realisation or
enforcement of the security constituted thereby:

4.2.1 if “Counterparty Priority A” is specified in theslevant Supplemental Trust Deed and Final
Terms:

() firstly, in payment or satisfaction of the feests, charges, expenses and liabilities
properly incurred by the Trustee or any receivepliaparing and executing the trusts
under the Principal Trust Deed and the relevanpfupental Trust Deed (including any
taxes required to be paid, the costs of realising aecurity and the Trustee’s
remuneration)

(I secondly, rateably in meeting the claims (ify of the Swap Counterparty under each
Swap Agreement (which for this purpose shall inelaahy claim of the Custodian for
reimbursement in respect of payments made to acly Swap Counterparty relating to
sums receivable on the Collateral) in relationhiat Series

(1) thirdly, rateably in meeting the claims (ihg) of the Option Counterparty under each
Option Agreement

(IV) fourthly, rateably in meeting the claims (ihy of the holders of Notes, Coupons and
Receipts and for this purpose such claims shalud® any claim of any Agent for
reimbursement in respect of payment of principal axerest made to holders of Notes,
Coupons and Receipts and

(V) fifthly, in payment of the balance (if any) te Issuer provided, however, if:

(A) “Counterparty Priority B” is specified in theelevant Final Terms and
Supplemental Trust Deed, the Trustee shall appih snoneys received by it
as if Counterparty Priority A had been so specifedept that the claims (if
any) of the Swap Counterparty under each Swap Ageaeand of the Option
Counterparty under each Option Agreement shall park passuand rateably
without any priority or preference among themselwes

(B) “Counterparty Priority C” is specified in theelevant Final Terms and
Supplemental Trust Deed, the Trustee shall appif snoneys received by it
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4.2.3

4.2.4

as if Counterparty Priority A had been so specifedept that the claims (if
any) of the Option Counterparty under each Optigre&ment shall rank
ahead of the claims (if any) of the Swap Countdypamnder each Swap
Agreement, whose claims shall still rank ahead led tNoteholders and
Couponholders;

if “Pari PassuRanking” is specified in the relevant Supplemeiitaist Deed and Final Terms:

(1

(In

()

firstly, in payment or satisfaction of the feewsts, charges, expenses and liabilities
properly incurred by the Trustee or any receivereiation to that Series in preparing
and executing the trusts under the Principal TRestd and the relevant Supplemental
Trust Deed (including any taxes required to be ptid costs of realising any security
and the Trustee’s remuneration)

secondly, rateably in meeting the claims (ifyin relation to that Series of the Swap
Counterparty under each Swap Agreement (which Har purpose shall include the
claim of the Custodian for reimbursement in respg#cpayments made to the Swap
Counterparty relating to sums receivable on thda@xhl) or the Option Counterparty
under each Option Agreement, as the case may dethanrelevant holders of Notes,
Coupons and Receipts and for this purpose suchmglahall include any claim of any
Agent for reimbursement in respect of payment ofgipal and interest made to holders
of Notes, Coupons and Receipts and

thirdly, in payment of the balance (if any) the Issuer;

if “Noteholder Priority” is specified in the relaat Supplemental Trust Deed and Final Terms:

(1

(I

()

(V)

(V)

firstly, in payment or satisfaction of the feemsts, charges, expenses and liabilities
properly incurred by the Trustee or any receivereiation to that Series in preparing
and executing the trusts under the Principal TRestd and the relevant Supplemental
Trust Deed (including any taxes required to be ptid costs of realising any security
and the Trustee’s remuneration)

secondly, rateably in meeting the claims (ifya of the holders of Notes, Coupons and
Receipts and for this purpose such claims shalud® any claim of any Agent for
reimbursement in respect of payment of principal emerest made to holders of Notes,
Coupons and Receipts

thirdly, in meeting the claims (if any) in lagion to that Series of the Swap Counterparty
under each Swap Agreement (which for this purpds#l snclude any claim of the
Custodian for reimbursement in respect of paymemsle to the Swap Counterparty
relating to sums receivable on the Collateral)

fourthly, rateably in meeting the claims (if of the Option Counterparty under each
Option Agreement and

fifthly, in payment of the balance (if any) toe Issuer;

if “Custodian Priority” is specified in the relevaSupplemental Trust Deed and Final Terms:

(1

(I

firstly, in payment or satisfaction of the feemsts, charges, expenses and liabilities
properly incurred by the Trustee or any receivereilation to that Series in preparing
and executing the trusts under the Principal TRestd and the relevant Supplemental

Trust Deed (including any taxes required to be ptid costs of realising any security
and the Trustee’s remuneration)

secondly, in relation to such Series in megtthe claims (if any) of the Custodian or
any Agent for reimbursement in respect of paymemasle to the Swap Counterparty
under each Swap Agreement relating to sums redeivab the Collateral or for
reimbursement in respect of payment of principal amerest made to such holders of
Notes, Coupons and Receipts, as the case may be
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4.3

4.4

4.5

(1) thirdly, rateably in meeting the claims (ihg) of the Swap Counterparty under each
Swap Agreement and the holders of Notes, Coupath&Reaneipts of such Series

(IV) fourthly, rateably in meeting the claims (if of the Option Counterparty under each
Option Agreement and

(V) fifthly, in payment of the balance (if any) the Issuer; and

4.2.5 if “Other Priority” is specified in the relevanufplemental Trust Deed and Final Terms, the
Trustee shall apply all moneys received by it urttlerprovisions of the Principal Trust Deed
and the relevant Supplemental Trust Deed in coioreetith the realisation or enforcement of
the security constituted thereby, in the mannesedsout in the relevant Supplemental Trust
Deed.

Credit Support Document(s) and Option Agreement(s)

The Issuer may have the benefit of one or more iC8gbport Documents made by the Credit Support
Providers specified in the Supplemental Trust Deed.

The Issuer may enter into one or more Option Agexemwith the Option Counterparties and Option
Guarantors specified in the Supplemental Trust DA@dOption Agreement may contain provisions
requiring the Issuer to make certain paymentseéddption Counterparty out of sums receivable by the
Issuer in respect of the Collateral and/or to delithe Collateral to the Option Counterparty folliogv

the exercise of any option relating to the Collattemd requiring the Option Counterparty to make
payments towards or equal to the obligations ofliseier in respect of amounts due on the Notes
following the exercise of any option relating te t@ollateral. Each Option Agreement will terminate
on the date specified in the Supplemental TrustdDaeless terminated earlier in accordance with its
terms. Unless otherwise specified in the Suppleateftust Deed, each Option Agreement will
terminate (in whole or, in the case of a mandatedemption pursuant to Condition 7.2, in part on a
pro rata basis in a proportion of its principal amount dgoahe proportion that the principal amount
of the Collateral which is the subject of mandat@gemption pursuant to Condition 7.2 which are the
subject of a notice pursuant to Condition 7.2 béarthe principal amount of the Collateral whictsha
not, at the date of giving of the notice, been sbbject of any other such notice) if the Notes are
redeemed prior to their Maturity Date pursuant ngy arovision of Condition 7. In the event of an
early termination of the Option Agreement, any p&otthe Option Agreement may be liable to make a
termination payment to any other party.

Disposal Agent

If so specified in the relevant Supplemental Tibsed, the Disposal Agent will act as disposal agent
in relation to the disposal of the Collateral. Wdentherwise provided in the relevant Supplemental
Trust Deed, the Disposal Agent may itself make féar ¢o purchase the Collateral.

Swap Agreement(s)

If specified in the Supplemental Trust Deed, theués will enter into one or more Swap Agreements
with the Swap Counterparties and/or Swap Guarantoder which the Issuer will make payments to

the Swap Counterparty and the Swap Counterpartynake payments to the Issuer as specified in the
Swap Agreement.

Each swap transaction evidenced by a Swap Agreemidinterminate on the date specified in the

Supplemental Trust Deed, unless terminated eanfieaccordance with its terms. Each Swap
Agreement will terminate (in whole or in part) ife Notes are redeemed prior to their Maturity Date
pursuant to any provision of Condition 7. In theetvof an early termination of the Swap Agreement,
any party to the Swap Agreement may be liable thengatermination payment to any other party.

None of the Issuer, the Swap Counterparty or thepSWuarantor is obliged under the Swap
Agreement to gross up if withholding taxes are isgah but the Swap Agreement is terminable in
such event. If the Issuer, on the occasion of thd payment due under the Swap Agreement, would
be required by law to withhold or account for taxnmuld suffer tax in respect of its income suchtth
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4.6

4.7

4.8

it would be rendered unable to make payment offtheamount due, the Issuer shall so inform the
Trustee, and shall (provided that no substitutias hn adverse effect on any rating awarded to any
Series of Notes then outstanding as confirmed itingrby the relevant rating agency to the Trustee)
use its best endeavours to arrange the substitafiancompany incorporated in another jurisdiction
approved by the Trustee as the principal obligor.

The principal terms of each Credit Support Docum@mpttion Agreement and/or Swap Agreement will
be set out in the Final Terms.

Realisation of security

In the event of any security becoming enforceathle, Trustee may, subject as provided below, at its
discretion and shall:

4.6.1 if requested in writing by the holders of at lease-fifth in aggregate principal amount of
the Notes then outstanding (as defined in the TDestd) or

4.6.2 if directed by an Extraordinary Resolution (as defi in the Trust Deed) of the Noteholders
or
4.6.3 if sums are due to the Option Counterparty andher $wap Counterparty and/or the

Custodian (the claims in respect of which are suand the Trustee is so directed in
writing by any Option Counterparty or by any Swapu@terparty or by the Custodian
(unless this would in the Trustee’s opinion be camyt to the interests of the holders of
Notes, Coupons or Receipts, subject to sub-Cladg:d the Principal Trust Deed),

realise all or some of the Collateral in a proportequal to the proportion of the principal amooht
the Notes which are subject to acceleration anidce action against any person liable in respect of
such Collateral, enforce and/or realise any Cr&lipport Document and terminate the Option
Agreement(s) and/or the Swap Agreemeni(s)rata in accordance with its or their terms, and/or take
action against any Credit Support Provider, anyiddpCounterparty or Option Guarantor and/or any
Swap Counterparty or Swap Guarantor, as the case bmabut without any liability as to the
consequence of such action and without having cegarthe effect of such action on individual
Noteholders or Couponholders and provided thafTtiustee shall not be required to take any action
that would involve any personal liability or expensithout first being indemnified to its satisfaati
Where “Counterparty Priority”, “Noteholder Prioritgr “Custodian Priority” is specified, the Trustee
will act only at, and in accordance with, the dii@e of the person or persons ranking in priority
immediately after the Trustee. On being so diredtgdhe Trustee, the Disposal Agent shall use its
reasonable endeavours to solicit offers from thiadies to purchase the Collateral in accordantie wi
the terms of the Agency Agreement.

Application of Proceeds

The Trust Deed requires that the net proceedseo$éleurity, after deduction of the Trustee’s expens
and remuneration and other amounts due to theérumtd the Paying Agents and/or the Custodian
and/or the Transfer Agent and/or the Calculatiore®tgand/or the Disposal Agent and any taxes
required to be paid prior to any such applicatibe, applied in meeting claims of any Swap
Counterparty and of the holders of the Notes, Réseand Coupons, as specified in the relevant
Supplemental Trust Deed. In particular, but withdimitation, none of the Noteholders or
Couponholders or any Option Counterparty or anyB@aunterparty may petition or take any other
step or join any person in instituting steps fa winding-up of the Issuer to recover such shdrtfal

Shortfall after application of proceeds

If the net proceeds of the realisation of the secunder Condition 4.6 above (the “Net Proceeds®

not sufficient to make all payments due in respédhe Notes, the Coupons and the Receipts and for
the Issuer to meet its obligations, if any, in exppof the termination of the Option Agreement and/
the Swap Agreement (or a part of either of themnantthe obligations of the Issuer in respect of the
Notes and the Option Agreement and/or Swap Agreeoreriaims of the Custodian and/or the Issuing
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4.9

4.10

and Paying Agent (if any) will be limited to suchetNProceeds and the other assets of the Issuer
(including, in the case of a mandatory partial regton, the Collateral other than the Collateralokh

is the subject of mandatory redemption pursua@dndition 7.2 which will remain available to those
holders whose Notes have not been redeemed), afilba available for payment of any Shortfall
arising therefrom. Any such Shortfall shall be iy the Noteholders and Couponholders, each
Option Counterparty and each Swap Counterparty rdogp to the priorities specified in the
Supplemental Trust Deed.

The lIssuer will not be obliged to make any furtipayments in excess of the Net Proceeds and
accordingly no debt shall be owed by the Issuagespect of any Shortfall remaining after realigatio
of the security under Condition 4.6 and applicatiéhe proceeds in accordance with the Trust Deed.
None of the Trustee, any Option Counterparty, anyafs Counterparty, any Noteholder or
Couponholder, the Custodian and the Issuing anih§agent (nor any person acting on behalf or
any of them) may take any further action to recaugeh Shortfall. Failure to make any payment in
respect of any such Shortfall shall in no circumsés constitute an Event of Default under Condition
11.

In this Condition “Shortfall” means the differenbetween the amount of the Net Proceeds and the
payment which would but for this Condition 4.8 hdeen due under the Notes, the Option Agreement
and/or Swap Agreement or claims of the Custodiaticarthe Issuing and Paying Agent.

Substitution of Mortgaged Property

The Issuer may from time to time upon obtaining dlgegeement in writing of Noteholders holding a
majority in principal amount of the outstanding Blebr if so directed by an Extraordinary Resolution
or, where the Trustee is satisfied that such switistn is not materially prejudicial to the intete®f

the Noteholders, upon agreement with the Trustes, ia either case, with the prior written conseft

the Swap Counterparty and the Option Counterpartgdch case such consent not to be unreasonably
withheld) substitute alternative security for swétihe Mortgaged Property as it may deem apprapriat
(provided, in either case, that such substitutidlh mot adversely affect any rating assigned to the
Notes as confirmed in writing by the relevant rgtiagency to the Trustee). Any such alternative
Mortgaged Property shall be held subject to thergd®in favour of the Trustee as set out in the
Supplemental Trust Deed. If the Noteholders orTthestee (where satisfied as stated above) and the
Swap Counterparty and/or Option Counterparty agoethe substitution, the Issuer shall notify the
Noteholders thereof in accordance with Conditiorahf if the Notes are listed on any stock exchange
or with another relevant authority, the Issuer lsabo notify such stock exchange or other relevant
authority of such substitution and, if required the relevant exchange, prepare and submit the
required documents to the Irish Stock Exchange.

Replacement of Collateral

4.10.1 If “Noteholder Substitution of Collateral” is spéed in the relevant Final Terms as
applicable, any Noteholder may give a NoteholddrsBtution Notice to the Issuer, with a
copy to the Disposal Agent, the Swap Counterpanty the Trustee, substantially in the
form set out in the relevant Final Terms requestheg the Issuer procures that all of the
Collateral are sold and that the proceeds from salh are applied to purchasing the
securities (the “Replacement Collateral”) specifieduch Noteholder Substitution Notice.

“Noteholder Substitution Notice” means a noticeniriting from a Noteholder to the Issuer,
substantially in the form set out in Schedule $h®Agency Agreement, requesting that the
Issuer procure that all of the Collateral be sadd #hat the proceeds from such sale be
applied to purchasing the Replacement CollaterakchSnotice will certify that such
Noteholder is not a United States resident and spiéicify (a) the Noteholder’s identity, (b)
contact details and details of cash and secuatiesunts for the Noteholder, (c) the identity
and nominal amount of the Replacement Collateral &) a proposed date for such
substitution.
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4.10.2

Subject to the Replacement Collateral specifiedthi@ Noteholder Substitution Notice

meeting the Replacement Collateral Criteria (atn@dfbelow), the Issuer shall request that
the Trustee within one Business Day of its receipany Noteholder Substitution Notice

provides a copy of the relevant Noteholder SultsituNotice to all Noteholders and the

Swap Counterparty and shall solicit the consenteath Noteholder to the proposed
substitution. Noteholders wishing to consent to theposed substitution (each a
“Consenting Noteholder”) shall do so by giving wetin writing to the Trustee (with a copy

to the Issuer, the Disposal Agent and the Swap teoparty) (the “Consenting Noteholder

Substitution Notice”) substantially in the form sett in Schedule 10 to the Agency

Agreement on or before the date (the “Consent Dateit is 10 Business Days from the
date of the Trustee’s request specifying:

(a) that such Consenting Noteholder consents tgdheeof the Collateral and the purchase
of the Replacement Collateral;

(b) that such Consenting Noteholder (A) agrees ag the pro rata portion of any
Estimated Deficiency Amount (as defined below) owbg such Consenting
Noteholder in accordance with this Condition anil dBects the Disposal Agent to use
such amount, together with the Actual Proceedsdédimed below), to purchase the
Replacement Collateral;

(c) that such Consenting Noteholder agrees to imifgnthe Issuer and the Disposal
Agent for any losses incurred in connection witkhsConsenting Noteholder failing
to make timely payment of any amount falling dueatordance with this Condition;
and

(d) such Consenting Noteholder's direct contacrmétion.

Notwithstanding the provisions of Condition 13 Nbteholders holding more than 50 per
cent. in principal amount of the then outstandirgds give notice in accordance with this
Condition consenting to the substitution of thel&tekral by the Replacement Collateral, all
Noteholders will be bound by such decision, anchsmodifications shall be made to the
Supplemental Trust Deed (including to these Coondj, or other relevant documents
relating to the Notes, as may be necessary inpheam of the Trustee, in accordance with
the Supplemental Trust Deed.

“Replacement Collateral Criteria” means (a) the IRegpment Collateral being denominated
in the same currency, as the Collateral, providedt, tif at the time of the proposed
replacement no securities denominated in the saoreercy as the Collateral are
outstanding that meet the Replacement Collateri@r, securities denominated in euro,
pounds Sterling, U.S. dollars, Canadian dollarslapanese yen, that otherwise meet the
Replacement Collateral Criteria shall be deemednéet all the Replacement Collateral
Criteria; (b) the Replacement Collateral havingchesiuled maturity date no later than the
scheduled maturity date of the Collateral; (c) Replacement Collateral having a rating of
not less than “AAA” by Standard and Poor’s, “Aag/ Moody’s and “AAA” by Fitch, and
such rating agencies have not indicated a negatitleok in respect of the rating assigned
by it; (d) either (i) the Swap Counterparty havaegtified to the Issuer that it will not suffer
a cost or loss or a reduction in the marked to etavialue of the Swap Agreement as a
result of such substitution or (ii) arrangementsifhg been made which are reasonably
satisfactory to the Swap Counterparty to compensdte any cost or loss or reduction in
marked to market value which it certifies to theuer that it will incur in connection with
such substitution; (e) the Replacement Collatergihdg debt securities issued by the
government (or any government agency) of Germamgnde, the United Kingdom; or
being debt securities issued by the InternatiorsaikBfor Reconstruction and Development,
the European Investment Bank or the European BanRé&construction and Development;
(f) any relevant rating agency having been notifi¢dhe proposed substitution; and (g) the
aggregate principal amount of the Replacement €o#dhis equal to or greater than the
aggregate principal amount of the Collateral, @ équivalent if the securities to be

33



4.10.3

4.10.4

4.10.5

purchased as Replacement Collateral are not deatedinn the same currency as the
Collateral (as contemplated in criterion (a) above)

At 10.00 a.m. (London time) (the “Cut-off Time”) dhe third Business Day following the
Consent Date, the Disposal Agent shall attempt litaio at least three indicative bid
guotations for the Collateral from dealers in oéligns of the type of the Collateral for
settlement on the eighth Business Day following@lamsent Date, including from the Swap
Counterparty. On the same day, the Disposal Agkall sittempt to obtain at least three
indicative offer quotations for the Replacementl&@etal from dealers in obligations of the
type of the Replacement Collateral for settlementhe eighth Business Day following the
Consent Date, including from the Swap Counterpé#ity.the avoidance of doubt, the Swap
Counterparty shall be under no obligation to gi@daquotation in respect of the Collateral
or an offer quotation in respect of the Replacem@allateral. If (i) no indicative bid
guotation for the Collateral or (ii) no indicativeffer quotation for the Replacement
Collateral is available at the Cut-off Time thee fhisposal Agent shall be under no duty to
obtain any further quotations and the Collaterallsiot be replaced.

At the Cut-off Time, if at least one indicative lmjdotation for the Collateral and at least one
indicative offer quotation for the Replacement &tdlal are available, the Disposal Agent
shall use the highest indicative bid quotationtfag Collateral (the “Highest Bid”) and the
lowest indicative offer quotation for the Replacem€ollateral (the “Lowest Offer”) to
calculate (a) the estimated proceeds from a saleeoCollateral to the person (the “Highest
Bidder”) submitting the Highest Bid (the “Estimat&toceeds”) and (b) the Estimated
Replacement Collateral Cost.

The “Estimated Replacement Collateral Cost” shalthe estimated amount, calculated by
the Disposal Agent in its absolute discretion actihg in good faith and in a commercially

reasonable manner, of the purchase price for th@aBement Collateral from the person
(the “Lowest Offeror”) submitting the Lowest Offand shall include such additional sum
that the Disposal Agent considers reasonable twalbr any difference between (a) the

indicative offer quotation of the Lowest Offerortaimed on such date and (b) the firm offer
guotation of the Lowest Offeror obtained in accaoxatawith Condition 4.10.6.

If the Estimated Proceeds are less than the Est@nBeplacement Collateral Cost, the
Disposal Agent shall give notice in writing to ea€lonsenting Noteholder, by midday
(London time) on the third Business Day followirgetConsent Date, in accordance with
the contact details provided in the Consenting Nalger Substitution Notice, of the

difference between the Estimated Proceeds and dtim&ied Replacement Collateral Cost
(the “Estimated Deficiency Amount”) and the amoumeuired to be paid by such

Consenting Noteholder in respect of the Estimatefici2ncy Amount. The portion of the

Estimated Deficiency Amount owed by each Consentinteholder shall equal the product
of (A) a fraction, the numerator of which is thangipal amount of Notes owned by the
Consenting Noteholder and the denominator of wiscthhe aggregate principal amount of
Notes owned by all Consenting Noteholders and (®) Estimated Deficiency Amount.

Each Consenting Noteholder shall pay to the Didpagant its portion of the Estimated

Deficiency Amount in immediately available fundsr fealue the third Business Day

following the Consent Date.

If the Disposal Agent has not received the Estichdeficiency Amount in full by 10.00
a.m. (London time) on the fifth Business Day follog/ the Consent Date, the Disposal
Agent shall not accept any bid submitted for théla@eral nor any offer submitted to sell
the Replacement Collateral, shall not sell the &ethl or buy the Replacement Collateral,
and shall promptly return any portion of the EstishDeficiency Amount received from
the Consenting Noteholders to such Consenting Nddehs in the proportions in which it
was received.
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4.10.6

4.10.7

4.10.8

4.10.9

4.10.10

4.10.11

If the Disposal Agent has received the Estimatedicizacy Amount in full by midday
(London time) on the fifth Business Day followiniget Consent Date, the Disposal Agent
shall ask the Highest Bidder to give its firm bidiotation to buy the Collateral for
settlement on the eighth Business Day following@mssent Date and shall ask the Lowest
Offeror to give its firm offer quotation to sellétReplacement Collateral for settlement on
the eighth Business Day following the Consent Datee Disposal Agent shall calculate
whether the sum of (A) the proceeds from the sk Collateral if it were to accept the
firm bid quotation of the Highest Bidder (the “AefuProceeds”) and (B) the Estimated
Deficiency Amount is more or less than the actuaichase price of the Replacement
Collateral if the Disposal Agent were to accept flien offer quotation of the Lowest
Offeror (the “Actual Replacement Collateral Costlf).(i) either or both of the Highest
Bidder and the Lowest Offeror fail to provide su@in quotations in accordance with this
provision or (ii) the sum of the Actual Proceedsl &éine Estimated Deficiency Amount are
less than the Actual Replacement Collateral Chst,Disposal Agent shall not accept any
bid submitted for the Collateral nor any offer sutted to sell the Replacement Collateral,
shall not sell the Collateral or buy the Replacen@uilateral, and shall promptly return any
portion of the Estimated Deficiency Amount receieasin the Consenting Noteholders to
such Consenting Noteholders in the proportionshicivit was received.

If the sum of the Actual Proceeds and the Estim@eficiency Amount is equal to or
greater than the Actual Replacement Collateral ,Cit Disposal Agent shall sell the
Collateral to the Highest Bidder for settlementtbe eighth Business Day following the
Consent Date and shall use the Actual Proceedghenéstimated Deficiency Amount to
purchase the Replacement Collateral from the Lo@dfgror for settlement on the eighth
Business Day following the Consent Date. To themixthat the sum of the Actual Proceeds
and the Estimated Deficiency Amount exceed the &dReplacement Collateral Cost (such
excess being the “Surplus”), the Disposal Agentl shistribute the Surplugro ratato the
Consenting Noteholders for value the eighth Busiigsy following the Consent Date.

Upon the Disposal Agent's purchase of any Replaner@ellateral as described in the
preceding paragraphs, with effect from the datettaf delivery of the Replacement
Collateral, the payment obligations of the partiexler the Swap Agreement shall be
adjusted so that the payment obligations of thadisshall reflect the replacement of the
Collateral with the Replacement Collateral.

For the avoidance of doubt, the Replacement Co#lhghall constitute the Collateral and
shall be secured as set out in Condition 4.1.

Following the Noteholder’s replacement of the Qeltal with the Replacement Collateral,

provided that the relevant Series is listed andiaédhto trading on the regulated market of
the Irish Stock Exchange and the guidelines of sidhange so require, the appropriate
document will be prepared and submitted to thevegle stock exchange for their consent
before being published in accordance with theiinigsguidelines.

If the Notes are rated by any rating agency ongatigencies, the Issuer undertakes to the
Trustee and the Noteholders in relation to the Bltiat it will forthwith notify the Trustee
and such rating agency or rating agencies of afigtecal to be replaced by it prior to the
replacement and shall, prior to the replacemenswth new collateral obtain written
confirmation from such rating agency or rating ages that its then current rating of the
Notes will not be adversely affected or withdrawndach rating agency as a result of the
replacement of such collateral.

Issuer’s rights as holder of Collateral

The Issuer may exercise any rights in its capastyolder of the Collateral only with the consent o
the Trustee or as directed by an Extraordinary Réea of the Noteholders and, if such consent or
direction is given, the Issuer will act only in acdance with such consent or direction. In parégul
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the Issuer will not attend or vote at any meetifhdnalders of the Collateral, or give any consent or
notification or make any declaration in relationtte Collateral, unless the Trustee shall give its
consent or by direction of any Extraordinary Resoluof the Noteholders.

Restrictions

So long as any of the Notes remains outstandimg|gbuer shall not, without the consent of the fBeignd
any Swap Counterparty and/or Option Counterpartguri any other indebtedness for borrowed moneys
(other than as contemplated below or in the Praicifust Deed) or engage in any business (other tha
acquiring, managing and holding the Mortgaged Ptgpéssuing the Notes, acquiring, benefiting fram
entering into any Credit Support Document, enteritig any Option Agreement and any Swap Agreement,
entering into any Collateral Lending Agreement &siliing further series of notes (as contemplatethby
Principal Trust Deed) and entering into relatecideections as described below), declare any divisieimalve
any subsidiaries or employees, purchase, own, l@astherwise acquire any real property (includaifice
premises or like facilities), consolidate or mewgiégh any other person, convey or transfer its pripg or
assets substantially as an entity to any persdrefatse than as contemplated in these Conditiodstlaa
Trust Deed), issue any shares (other than suclesharwere in issue on the date of this Base Rrnspéor,

if later, on the date of the relevant Deed of Asaas, if any)) or make any distribution to its skfaolders.

The Issuer may from time to time (without the carisef the Noteholders but provided that the Trustee
satisfied that the restrictions of this Conditioill Wwe complied with) issue further notes, as comtéated by
the Principal Trust Deed (which may form a sing@ies with the Notes) and create or incur further
obligations relating to such notes, provided thahsfurther notes and obligations:

5.1 are secured (save in the case of such further fmtedng a single series with the Notes) on asséts
the Issuer other than the Mortgaged Property, fiseta on which any other obligations of the Issuer
are secured and the Issuer’s share capital

5.2 are issued on terms in substantially the form doathin these Conditions which provide that the
obligations of the Issuer will be limited to sucét proceeds of realisation of the assets on which s
further notes and obligations are secured and afireeed by legal opinions (in respect of Cayman
Islands/Irish and English law) in such form andhwgtich content as may be satisfactory to the Teuste
and

5.3 are in the case of such further notes forming glsieeries with the Notes of any Series, secperd
passuon the Mortgaged Property for such Series and Buther assets of the Issuer upon which such
further notes are secured, all in accordance withd@ion 15.

Interest and other Calculations

6.1 Interest Rate and Accrual

Each Note bears interest on its outstanding praicmount from the Interest Commencement Date
(as defined in the Final Terms) at the rate peuean(expressed as a percentage) equal to the Interes
Rate, such interest being payable in arrear on ##ehest Payment Date (payment of such interest
being subject to deferral pursuant to Conditior).7.2

Interest will cease to accrue on each Note on the date for redemption unless, upon due
presentation, payment of principal is improperlythiield or refused, in which event interest will
continue to accrue (both before and after judgmatthe Interest Rate in the manner provided i thi
Condition 6 to the Relevant Date.

If a Broken Amount in relation to any Interest P&y Date is specified in the Final Terms, the
amount of interest payable on such Interest PayDetg will be amount equal to the Broken Amount
so specified (payment of such Broken Amount beingject to deferral pursuant to Condition 7.2).

6.2 Business Day Convention

If any date referred to in these Conditions whglspecified to be subject to adjustment in accarelan
with a Business Day Convention would otherwise dalla day which is not a Relevant Business Day
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6.3

(as defined in Condition 6.9), then, if the Busm&ay Convention specified is (i) the “Floating &at
Business Day Convention”, such date shall be postpado the next day which is a Relevant Business
Day unless it would thereby fall into the next calar month, in which event (A) such date shall be
brought forward to the immediately preceding RefévBusiness Day and (B) each subsequent such
date shall be the last Relevant Business Day ofribieth in which such date would have fallen had it
not been subject to adjustment, (ii) the “FollowiBgsiness Day Convention”, such date shall be
postponed to the next day which is a Relevant BassirDay, (iii) the “Modified Following Business
Day Convention”, such date shall be postponed ¢orixt day which is a Relevant Business Day
unless it would thereby fall into the next calendanth, in which event such date shall be brought
forward to the immediately preceding Relevant BestnDay or (iv) the “Preceding Business Day
Convention”, such date shall be brought forwarthsoimmediately preceding Relevant Business Day.

Interest Rate on Floating Rate Notes

If the Interest Rate is specified as being FloatRege, the Interest Rate for each Interest Accrual
Period will be determined by the Calculation Agantor about the Relevant Time on the Interest
Determination Date in respect of such Interest AatPeriod in accordance with the following:

6.3.1 if the Primary Source for the Floating Rate isag®, subject as provided below, the Interest
Rate shall be:

() the Relevant Rate (where such Relevant Ratgush Page is a composite quotation or is
customarily supplied by one entity) or

(I the arithmetic mean of the Relevant Rateshef persons whose Relevant Rates appear
on that Page,

in each case appearing on such Page at the RelEwambn the Interest Determination Date

6.3.2 if the Primary Source for the Floating Rate is @kefice Banks or if sub-paragraph 6.3.1(l)
applies and no Relevant Rate appears on the Pagiee dRelevant Time on the Interest
Determination Date or if sub-paragraph 6.3.1(lIpwab applies and fewer than two Relevant
Rates appear on the Page at the Relevant Timeeomtérest Determination Date (whether,
where either sub-paragraph 6.3.1(l) or sub-pardg@&B.1(ll) applies, due to any market
disruption or settlement disruption event affectsgch Page or due to any other reason),
subject as provided below, the Interest Rate $fwathe arithmetic mean of the Relevant Rates
which each of the Reference Banks is quoting taomiaginks in the Relevant Financial Centre
at the Relevant Time on the Interest Determinaflate, as determined by the Calculation
Agent

6.3.3 if paragraph 6.3.2 above applies, the Calculati@ent determines that fewer than two
Reference Banks are so quoting Relevant Ratesciudgeprovided below, the Interest Rate
shall be the arithmetic mean of the rates per anfexpressed as a percentage) which the
Calculation Agent determines to be the rates (b#iegnearest equivalent to the Benchmark)
in respect of a Representative Amount of the Reie@arrency which at least two out of five
leading banks selected by the Calculation Agetihénprincipal financial centre of the country
of the Relevant Currency or, if the Relevant Cutkeis euro, the Euro-zone, as selected by the
Calculation Agent (the “Principal Financial Ceniralte quoting at or about the Relevant Time
on the date on which such banks would customatibta such rates for a period commencing
on the Effective Date for a period equivalent te ®pecified Duration (x) to leading banks
carrying on business in Europe, or, (if the CaltafaAgent determines that fewer than two of
such banks are so quoting to leading banks in E)rdp) to leading banks carrying on
business in the Principal Financial Centre; extleat, if fewer than two of such banks are so
qguoting to leading banks in the Principal Finandidntre, the Interest Rate shall be the
Interest Rate determined on the previous Interefeinination Date (after readjustment for
any difference between any Margin, Rate MultipberMaximum or Minimum Interest Rate
applicable to the preceding Interest Accrual Pesind to the relevant Interest Accrual Period).
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6.4

6.5

6.6

6.7

Interest Rate on Zero Coupon Notes

As from the Maturity Date, the Interest Rate foy awverdue principal in respect of a Note the Irgere
Rate of which is specified to be Zero Coupon shella rate per annum (expressed as a percentage)
equal to the Amortisation Yield (as described im@iton 7.5.2).

Margin, Maximum/Minimum Interest Rates, InstalmenAmounts and Redemption Amounts, Rate
Multipliers and Rounding:

6.5.1 If any Margin or Rate Multiplier is specified iheé Final Terms (either (x) generally, or (y) in

relation to one or more Interest Accrual Perio@s),adjustment shall be made to all Interest
Rates, in the case of (x), or the Interest Rateshi® specified Interest Accrual Periods, in the
case of (y), calculated in accordance with Condid3 above by adding (if a positive number)
or subtracting the absolute value (if a negativenlner) of such Margin or multiplying by such
Rate Multiplier, subject always to the next parara

6.5.2 If any Maximum or Minimum Interest Rate, Instalmemount or Redemption Amount is

specified in the Final Terms, then any InteresteRanhstalment Amount or Redemption
Amount shall be subject to such maximum or minimamthe case may be.

6.5.3 For the purposes of any calculations required yansto these Conditions (unless otherwise

specified), (x) all percentages resulting from soafculations will be rounded, if necessary, to
the nearest one hundred-thousandth of a perceptage(with halves being rounded up), (y)
all figures will be rounded to seven significarguies (with halves being rounded up) and (z)
all currency amounts which fall due and payabld k& rounded to the nearest unit of such
currency (with halves being rounded up), save énddse of yen, which shall be rounded down
to the nearest yen. For these purposes, “unit” sietie lowest amount of such currency
which is available as legal tender in the countrgauntries of such currency.

Calculations

The amount of interest payable in respect of anteNar any period shall be calculated by multiptyin
the product of the Interest Rate and the outstgndimcipal amount of such Note by the Day Count
Fraction, unless an Interest Amount (or a formwlaifs calculation) is specified in respect of such
period, in which case the amount of interest payabkespect of such Note for such period will équa
such Interest Amount (or be calculated in accordamith such formula). Where any Interest Period
comprises two or more Interest Accrual Periods, ahwunt of interest payable in respect of such
Interest Period will be the sum of the amountsnbériest payable in respect of each of those Irteres
Accrual Periods.

Determination and Publication of Interest Rates, terest Amounts, Redemption Amounts and
Instalment Amounts

As soon as practicable after the Relevant Timeamh énterest Determination Date or such other time
on such date as the Calculation Agent may be reduio calculate any Redemption Amount or
Instalment Amount, obtain any quotation or make dejermination or calculation, the Calculation
Agent will determine the Interest Rate and caleuldte amount of interest payable (the “Interest
Amounts”) in respect of each Denomination of thetésofor the relevant Interest Accrual Period,
calculate the Redemption Amount or Instalment Antpwbtain such quotation or make such
determination or calculation, as the case may he,cause the Interest Rate and the Interest Amounts
for each Interest Period and the relevant IntéP@stment Date and, if required to be calculated, the
Redemption Amount or any Instalment Amount to befieal to the Issuer, the Trustee, the Issuing and
Paying Agent, each of the Paying Agents, the Ndtins, the relevant Dealer (if such Dealer is not
the Calculation Agent), any other Calculation Agappointed in respect of the Notes which is to make
a further calculation upon receipt of such inforimatand, for so long as the Notes are listed aioeks
exchange or with another relevant authority andrties of such stock exchange or other relevant
authority require, such stock exchange or otheeveeit authority, as soon as possible after their
determination but in no event later than (i) (excepthe case of notices to the Noteholders) the
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6.8

6.9

commencement of the relevant Interest Period, iérd@ned prior to such time, in the case of an
Interest Rate and Interest Amount, or (ii) in aher cases, the fourth Relevant Business Day after
such determination. The Interest Amounts and therdist Payment Date so notified may subsequently
be amended (or appropriate alternative arrangenmeatk®e with the consent of the Trustee by way of
adjustment) without notice in the event of an estem or shortening of the Interest Period. If the
Notes become due and payable under Condition #latbrued interest and the Interest Rate payable
in respect of the Notes shall nevertheless conttouge calculated as previously in accordance with
this Condition but no notification of the InterdRate or the Interest Amount so calculated need be
made unless the Trustee otherwise requires. Thegrdietation of each Interest Rate, Interest Amount,
Redemption Amount and Instalment Amount, the olngirof each quote and the making of each
determination or calculation by the Calculation Agshall (in the absence of manifest error) belfina
and binding upon all parties.

Determination or Calculation by Trustee

If the Calculation Agent fails at any time for argason to establish the Interest Rate for an Istere
Accrual Period or the Interest Amount, Instalmemadunt or Redemption Amount or to comply with
any other requirement, the Trustee shall do sclfatl appoint an agent on its behalf to do so) and
such determination or calculation shall be deencetiave been made by the Calculation Agent. In
doing so, the Trustee shall apply the foregoingvisions of this Condition, with any necessary
consequential amendments, to the extent thatsiopinion, it can do so, and, in all other respdtts
shall do so in such manner as it shall deem falrraasonable in all the circumstances.

Definitions

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

“Day Count Fraction” means, in respect of the claliton of an amount of interest on any
Note for any period of time (from and including tfirst day of such period to but excluding
the last) (whether or not constituting an Intefestiod, the “Calculation Period”):

(a) if “Actual/Actual” or “Actual/Actual (ISDA)” is specified in the Final Terms, the
actual number of days in the Calculation Periodddiet by 365 (or, if any portion of
that Calculation Period falls in a leap year, thmof (A) the actual number of days in
that portion of the Calculation Period falling idemp year divided by 366 and (B) the
actual number of days in that portion of the Caltioh Period falling in a non-leap
year divided by 365)

(b) if “Actual/365 (Fixed)” is specified in the Fah Terms, the actual nhumber of days in
the Calculation Period divided by 365

(c) if “Actual/360” is specified in the Final Termshe actual number of days in the
Calculation Period divided by 360

(d) if “30/360", “360/360" or “Bond Basis” is spd@d in the Final Terms, the number of
days in the Calculation Period divided by 360 clamd on a formula basis as follows:

Day Count Fraction = [360 x (¥Y4)] + [30 x (M, -My)]+ (D3 -Dy)
360

where:

“Y ," is the year, expressed as a number, in whichfitlseé day of the Calculation
Period falls;

“Y ," is the year, expressed as a number, in whichdtheimmediately following the
last day included in the Calculation Period falls;

“M " is the calendar month, expressed as a numbewhich the first day of the
Calculation Period falls;
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(€)

(f)

“M," is the calendar month, expressed as number, iithvthe day immediately
following the last day included in the Calculati®ariod falls;

“D," is the first calendar day, expressed as a nunafehe Calculation Period, unless
such number would be 31, in which casewill be 30; and

“D," is the calendar day, expressed as a number, inamedyl following the last day
included in the Calculation Period, unless such memwould be 31 and [Os greater
than 29, in which case,vill be 30"

if “30E/360” or “Eurobond Basis” is specified the Final Terms, the number of days
in the Calculation Period divided by 360 calculateda formula basis as follows:

Day Count Fraction = [360 x E¥Y )] + [30 x (M5 -M,)]+ (D, -Dy)

360
where:

“Y ," is the year, expressed as a number, in whichfitlseé day of the Calculation
Period falls;

“Y ," is the year, expressed as a humber, in whichdtheimmediately following the
last day included in the Calculation Period falls;

“M," is the calendar month, expressed as a numbewhich the first day of the
Calculation Period falls;

"M ;" is the calendar month, expressed as a numberhioh the day immediately
following the last day included in the Calculati®ariod falls;

“D," is the first calendar day, expressed as a nunafehe Calculation Period, unless
such number would be 31, in which casewill be 30; and

“D," is the calendar day, expressed as a number, inatedy following the last day
included in the Calculation Period, unless such memwould be 31, in which case D
will be 30”

“if “30E/360 (ISDA)” is specified hereon, is spified in the Final Terms, the number
of days in the Calculation Period divided by 36@lcalated on a formula basis as
follows:

Day Count Fraction = [360 x E¥Y )] + [30 x (M5 -My)]+ (D, -Dy)

360
where:

“Y," is the year, expressed as a number, in whichfitlseé day of the Calculation
Period falls;

“Y ," is the year, expressed as a number, in whichdtheimmediately following the
last day included in the Calculation Period falls;

“M " is the calendar month, expressed as a numbewhich the first day of the
Calculation Period falls;

“M," is the calendar month, expressed as a numberhioh the day immediately
following the last day included in the CalculatiBariod falls;

“D," is the first calendar day, expressed as a nunafehe Calculation Period, unless
(i) that day is the last day of February or (iickinumber would be 31, in which case
D, will be 30; and
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"D," is the calendar day, expressed as a number, inanedyg following the last day
included in the Calculation Period, unless (i) tday is the last day of February but
not the Maturity Date or (ii) such number would33 in which case pwill be 30”

(g) if “Actual/Actual (ICMA)” is specified in the fRal Terms:

(I) if the Calculation Period is equal to or shortkan the Determination Period
during which it falls, the number of days in thelc@dation Period divided by the
product of (x) the number of days in such Deteritiima Period and (y) the
number of Determination Periods normally endingriy year; and

(1) if the Calculation Period is longer than onetBrmination Period, the sum of:

(A) the number of days in such Calculation Perialtirfg in the Determination
Period in which it begins divided by the product(df the number of days
in such Determination Period and (2) the numbeDetermination Periods
in any year; and

(B) the number of days in such Calculation Perialinfg in the next
Determination Period divided by the product andtfie) number of days in
such Determination Period and (2) the number ofeBeination Periods
normally ending in any year,

where:

“Determination Date” means, with respect to a Daieation Period, the date specified as
such in the Final Terms.

“Determination Period” means the period from ancliding a Determination Date in any
year to but excluding the next Determination Date.

“Effective Date” means, with respect to any FlogtiRate to be determined on an Interest
Determination Date, the date specified as sucherFinal Terms or, if none is so specified,
the first day of the Interest Accrual Period to ethisuch Interest Determination Date
relates.

“Euro-zone” means the region comprised of membatestof the European Union that
adopt the single currency in accordance with theafly establishing the European
Community, as amended.

“Interest Accrual Period” means the period begignion (and including) the Interest

Commencement Date and ending on (but excludingjitéielnterest Period Date and each
successive period beginning on (and including)raarést Period Date and ending on (but
excluding) the next succeeding Interest Period Date

“Interest Commencement Date” means the Issue Dataah other date as may be specified
in the Final Terms.

“Interest Determination Date” means, with respectai Interest Rate and Interest Accrual
Period, the date specified as such in the Finah3eor, if none is so specified, (i) the first
day of such Interest Accrual Period if the Relev@utrency is sterling or (ii) the day falling
two Relevant Business Days in London prior to & flay of such Interest Accrual Period
if the Relevant Currency is neither sterling noroear (iii) the day falling two TARGET
Business Days prior to the first day of such Indereccrual Period if the Relevant Currency
is euro.

“Interest Period” means the period beginning on d(aimcluding) the Interest
Commencement Date and ending on (but excluding)fitee Interest Payment Date and
each successive period beginning on (and includamghnterest Payment Date and ending
on (but excluding) the next succeeding Intereshitayt Date.
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“Interest Period Date” means each Interest Payiaig unless otherwise specified in the
Final Terms.

“Interest Rate” means the rate of interest payé#iolm time to time in respect of the Note
and which is either specified, or calculated incmdance with the provisions in the Final
Terms.

“ISDA Definitions” means the 2006 ISDA Definitionas published by the International
Swaps and Derivatives Association, Inc., unlessmitse specified in the Final Terms.

“Page” means such page, section, caption, colunathar part of a particular information
service (including, but not limited to, the Reutéfarkets 3000 (“Reuters”) and the Dow
Jones Telerate Service (“Telerate”)) as may beipécfor the purpose of providing a
Relevant Rate, or such other page, section, captmomn or other part as may replace it
on that information service or on such other infation service, in each case as may be
nominated by the person or organisation providingpmnsoring the information appearing
there for the purpose of displaying rates or pramsparable to that Relevant Rate.

“Reference Banks” means the institutions specifiedhe Final Terms or, if none, four
major banks selected by the Calculation Agent &ititerbank market (or, if appropriate,
money, swap or over-the-counter index options ntankdich is most closely connected
with the Benchmark (which, if EURIBOR is the relav@enchmark, shall be Europe).

“Relevant Business Day” means:

() in the case of a specified currency other tharo, a day (other than a Saturday or
Sunday) on which commercial banks and foreign exgbhamarkets settle
payments in the principal financial centre for thatrency and/or

() in the case of euro, a day on which the TARGE/Btem is operating (a “TARGET
Business Day”) and/or

(1) in the case of a specified currency and/oe @m more specified financial centres, a
day (other than a Saturday or a Sunday) on whichnoercial banks and foreign
exchange markets settle payments in the specifiederrcy in the specified
financial centre(s) or, if no currency is specifiggnerally in each of the financial
centres so specified.

“Relevant Currency” means the currency specifiedu in the Final Terms or, if none is
specified, the currency in which the Notes are danated.

“Relevant Date” means, in respect of any Note, ip¢cer Coupon, the date on which
payment in respect thereof first becomes due oar(if amount of the money payable is
improperly withheld or refused) the date on whichympent in full of the amount

outstanding is made or (if earlier) the date onclvhiotice is duly given to the Noteholders
in accordance with Condition 16 that, upon furtpeesentation of the Note (or relative
Certificate), Receipt or Coupon being made in agance with the Conditions, such
payment will be made, provided that payment isaict fnade upon such presentation.

“Relevant Financial Centre” means, with respecany Floating Rate to be determined on
an Interest Determination Date, the financial ks may be specified as such in the Final
Terms or, if none is so specified, the financiaitoe with which the relevant Benchmark is

most closely connected (which, if EURIBOR is théevant Benchmark, shall be Europe)

or, if none is so connected, London.

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

“Relevant Time” means, with respect to any Intef@stermination Date, the local time in
the Relevant Financial Centre specified in the IFlleams or, if none is specified, the local
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time in the Relevant Financial Centre at whictsitustomary to determine bid and offered
rates in respect of deposits in the Relevant Cayr@mthe interbank market in the Relevant
Financial Centre and for this purpose “local tinm&ans, with respect to Europe and the
Euro-zone as a Relevant Financial Centre, 11.08sH8russels time.

“Representative Amount” means, with respect to Bloating Rate to be determined on an
Interest Determination Date, the amount specifiethé Final Terms or, if none is specified,
an amount that is representative for a single &retien in the relevant market at the time.

“Specified Duration” means, with respect to anydfiog Rate to be determined on an
Interest Determination Date, the duration specifiadthe Final Terms or, if none is
specified, a period of time equal to the relativeéetest Accrual Period, ignoring any
adjustment pursuant to Condition 6.2.

“TARGET System” means the Trans-European Automd®e@l-Time Gross Settlement
Express Transfer (TARGET) System or any successoeto.

6.10 Calculation Agent and Reference Banks

The Issuer shall procure that there shall at edes be four Reference Banks (or such other nunter a
may be required) with offices in the Relevant FiziahCentre and one or more Calculation Agents if
provision is made for them in the Conditions aptie to the Notes and for so long as any Notes are
outstanding. If any Reference Bank (acting throutghrelevant office) is unable or unwilling to
continue to act as a Reference Bank, then the risgilleappoint another Reference Bank with an
office in the Relevant Financial Centre to act ashsin its place. Where more than one Calculation
Agent is appointed in respect of the Notes, refegerin these Conditions to the Calculation Agent
shall be construed as each Calculation Agent peifay its duties under the Conditions. If the
Calculation Agent is unable or unwilling to act sssch or if the Calculation Agent fails duly to
establish the Interest Rate for any Interest Pedodo calculate any Interest Amount, Instalment
Amount or the Redemption Amount or to comply withyather requirements, the Issuer shall (with
the prior approval of the Trustee) appoint the Lamdffice of a leading bank engaged in the London
interbank market (or, if appropriate, money, swapoeer-the-counter index options market) that is
most closely connected with the calculation or debeation to be made by the Calculation Agent to
act as such in its place. The Calculation Agent melyresign its duties without a successor having
been so appointed as further described in the AgAgeeement.

All determinations, calculations and quotations mad obtained for the purpose of the provisions of
this Condition 6 whether by the Reference Banksaay of them), the Calculation Agent or the
Trustee or by reference to a Page shall (in theratesof manifest error) be binding on the Issume, t
Reference Banks, the Paying Agents, the Calcul#tgent, the Transfer Agents, the Trustee and all of
the Noteholders and the Couponholders. No NotehaddeCouponholder shall (in the absence as
aforesaid) be entitled to proceed against the Reéer Bank or the Calculation Agent or any of tham i
connection with the exercise or non-exercise byntlé their powers, duties and discretions undex thi
Condition 6 except in the case of negligence ofuilefault.

7 Redemption, Purchase, Options and Exchange

7.1

7.2

Final Redemption

Unless previously redeemed, purchased and canasdigdovided below, each Note will be redeemed
at its Redemption Amount (which, unless otherwisavigled, is its outstanding principal amount) on
the Maturity Date specified on each Note. Notesiwib final maturity date will only be redeemable or
repayable in accordance with the following provisief this Condition 7 or Condition 11.

Mandatory Redemption

7.21 If “Mandatory Redemption A” is specified in the @ghnt Final Terms and if either (i) any of
the Collateral becomes repayable or, unless thst8euwtherwise agrees, becomes capable
of being declared due and repayable prior to dtedtdate of maturity in accordance with
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7.2.2

its terms or (ii) (unless the Trustee otherwiseeag) there is a payment default in respect of
any of the Collateral, the Issuer shall give notibereof to the Trustee, the Swap
Counterparty and/or the Option Counterparty, toelotders in accordance with Condition
16 and, if the relevant Series is listed and aeahito trading on the regulated market of the
Irish Stock Exchange, the Irish Stock ExchangeMaridatory Redemption Notice”). The
Mandatory Redemption Notice shall give not morentB8 days’ notice to the Trustee, the
Noteholders, the Swap Counterparty and/or the @pGounterparty, and upon expiry of
such notice the Issuer shall redeem each Note alendt its Redemption Amount.

If “Mandatory Redemption C” is specified in theeehnt Final Terms and if a Collateral
Credit Event occurs, the Issuer shall forthwithegiotice thereof to the Trustee, the Swap
Counterparty and/or the Option Counterparty andhto Noteholders in accordance with
Condition 16 and, if the relevant Series is listadl admitted to trading on the regulated
market of the Irish Stock Exchange, the Irish Sté&oichange, (a “Potential Collateral
Credit Event Notice”) and copies of the related IRelb Available Information shall be
obtainable on request from the offices of the Isguind Paying Agent or from the office of
the Paying Agent in Ireland. Within two BusinessyBaf delivery of a Potential Collateral
Credit Event Notice, the Noteholders may delivardten notice to the office of the Issuing
and Paying Agent or to the office of the Paying dtga Ireland, who will forthwith notify
the Issuer and copy such notice to the TrusteeSthap Counterparty and/or the Option
Counterparty requesting either that the Issuer @gasuch Potential Collateral Credit Event
Notice and takes no further action in respect thfeoe requesting that the Issuer redeems
each Note in part only in an amount equal to thi#i&d&redemption Amount.

If Noteholders holding a majority in principal anmiwof the outstanding Notes request the
waiver of the Potential Collateral Credit Event Metwithin such time period and, where
the Issuer has entered into a Swap Agreement iatiorl to the Notes, the Swap
Counterparty consents in writing to such requeshiwifive Business Days of such request
(or, where such requests from Noteholders are vededn different dates, within five
Business Days of the latest of such requests)stheer shall not redeem the Notes and shall
take no further action in respect of such Colldt€radit Event.

If Noteholders holding at least 50 per cent. ofgghiecipal amount of the outstanding Notes
request that the Notes be redeemed in part onhannamount equal to the Partial
Redemption Amount within such time period and, whiiie Issuer has entered into a Swap
Agreement in relation to the Notes, the Swap Capaty consents in writing to such
request within five Business Days of such request (vhere such requests from
Noteholders are received on different dates, wiflvi@ Business Days of the latest of such
requests), the Issuer shall forthwith give not mitven 30 days’ notice to the Trustee, the
Swap Counterparty and/or the Option Counterpartytae Noteholders in accordance with
Condition 16 and upon the expiry of such noticdlgiealeem each Note in part only at an
amount equal to the Partial Redemption Amount.

If either (i) the Swap Counterparty gives noticahe Issuer at any time following delivery
of a Potential Collateral Credit Event Notice thathall not consent to any request that is or
may be made by Noteholders to either waive suckriiat Collateral Credit Event Notice
or to redeem the Notes in part as aforesaid (whethenot any such request is actually
made), (ii) no such requests are made by Notehmlotemccordance with the preceding
paragraphs within such specified time period, @ {he Swap Counterparty does not
consent to any request that is so made within geeiied time period, the Issuer shall
forthwith give not more than 30 days’ notice to threistee, the Swap Counterparty and/or
the Option Counterparty and the Noteholders in atawce with Condition 16, and upon
expiry of such notice shall redeem each Note inlevabits Redemption Amount.

If the Issuer gives notice to redeem the Notesart pursuant to this Condition 7.2 the
Issuer shall sell or procure the sale of the Cadidtin respect of which the Collateral Credit
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7.2.3

7.2.4

Event has occurred as soon as the Issuer or itst algems practicable following the
delivery of notice to redeem the Notes and the S@apnterparty shall notify the Issuer of
the Partial Swap Termination Amount due from theués to the Swap Counterparty or, as
the case may be, from the Swap Counterparty téstheer. If the net realised sale proceeds
(converted by the Conversion Agent to the Commonréliey at prevailing foreign
exchange rates) of the Collateral in respect ofctwhie Collateral Credit Event has
occurred is less than the Partial Swap Terminattonount payable to the Swap
Counterparty (the amount by which the Partial SWwapmination Amount payable to the
Swap Counterparty exceeds such net realised sateguls (converted by the Conversion
Agent to the Common Currency at prevailing foreégiehange rates) being the “Shortfall”),
the Issuer shall sell or procure the sale of subbrassecurities forming part of the Collateral,
selected by it with the agreement of the Swap Gapatty, in an amount (the “Additional
Amount”) such that the sum of the net realised pateeeds (converted by the Conversion
Agent to the Common Currency at prevailing foreaxthange rates) of the Collateral in
respect of which the Collateral Credit Event hasunied and the net realised sale proceeds
of the Additional Amount of Collateral at least atpi the sum of the Partial Swap
Termination Amount and the Additional Swap TermimatAmount (and any excess net
realised sale proceeds (converted by the Convelsgemt to the Common Currency at
prevailing foreign exchange rates) shall be rethiby the Custodian as part of the
Mortgaged Property). The outstanding principal antaf each Note shall be reduced by an
amount such that the proportion that the amounwigh the principal amount of the Notes
is reduced bears to the principal amount of theeBldhmediately preceding such reduction
is in the same proportion as the proportion in Whtite principal amount of the Collateral
which is sold pursuant to this paragraph (convetbgdthe Conversion Agent to the
Common Currency using prevailing foreign exchangees) bears to the outstanding
principal amount of the Collateral (converted by tBGonversion Agent to the Common
Currency using prevailing foreign exchange ratespediately preceding such sale.

The waiver of a Potential Collateral Credit Evemitide or the partial redemption of Notes,
in each case at the request of the Noteholdemviolly a Collateral Credit Event, shall not
prejudice the application of this Condition 7.2any further Collateral Credit Events in
respect of the same Obligations or otherwise. €oetktent that the Notes are not redeemed
following delivery of a Potential Collateral Creditvent Notice pursuant to this Condition
7.2 and an Interest Payment Date falls on or bafereseventh Business Day following the
date of delivery of a Potential Collateral CrediteBt Notice the interest due on such
Interest Payment Date shall be deferred until thbtk Business Day following the date of
delivery of such Potential Collateral Credit EvéNtdtice and no further interest or other
sum shall be paid in respect of such deferral.

To the extent the Notes are redeemed pursuanigdCtindition 7.2 interest shall cease to
accrue from the Interest Payment Date immediatedggaling the date of delivery of the
Mandatory Redemption Notice, Collateral Credit Bvdntice or Potential Collateral Credit
Event Notice, as the case may be. Failure to make payment due in respect of a
mandatory redemption under this Condition 7.2 @& frincipal amount of the Notes or
interest thereon shall not constitute an Eventefabit under Condition 11.

In the event of such redemption and the securitystituted by the Trust Deed becoming
enforceable the Trustee may take such action@®igded in Condition 4.6.

None of the Issuer, the Trustee or the Swap Copatsr is obliged to monitor whether an
event has occurred which would result in the Nogzkeeming pursuant to this Condition
7.2.

For the purposes of any calculations required @usuo this Condition 7, (a) all
percentages resulting from such calculations dimltounded, if necessary, to the nearest
one hundred-thousandth of a percentage point (withes being rounded up), (b) all figures
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7.2.5

7.2.6

shall be rounded to seven significant figures (Widdves being rounded up) and (c) all
currency amounts that fall due and payable shatbbaded to the nearest unit of currency
(with halves being rounded up), save in the cageof which shall be rounded down to the
nearest yen. For these purposes “unit” means tiwestoamount of such currency that is
available as legal tender in the country(ies) ahsturrency.

Where the relevant Series is listed and admittettading on the regulated market of the
Irish Stock Exchange and a mandatory redemptionteecurs pursuant to this Condition
7.2, the Issuer shall give notice thereof to tHevant Stock Exchange (which notice shall
include details of the amount of any redemption npayt made and the outstanding
principal amount of the Notes following such mandgatredemption).

As used in Conditions 7.2 and 7.3:

“Additional Swap Termination Amount” means the amount due from the Issuer to the
Swap Counterparty or, as the case may be, fronBthap Counterparty to the Issuer in
accordance with the terms of the Swap Agreememdviiihg the reduction of payments
under the Swap Agreement by reason of the saldeofAtditional Amount of Collateral
(converted by the Conversion Agent to the Commomrélicy using prevailing foreign
exchange rates);

“Affiliate " means in relation to any person, any entity cafed, directly or indirectly, by
the person, any entity that controls, directlyratiiectly, the person or any entity directly or
indirectly under common control with the personr Hos purpose, “control” of any entity
or person means ownership of a majority of thengppower of the entity or person;

“Bankruptcy” means a Collateral Issuer (a) is dissolved (ottean pursuant to a
consolidation, amalgamation or merger); (b) becomsslvent or is unable to pay its debts
or fails or admits in writing its inability genehalto pay its debts as they become due; (c)
makes a general assignment, arrangement or congposiith or for the benefit of its
creditors; (d) institutes or has instituted agaiitsh proceeding seeking a judgment of
insolvency or bankruptcy or any other relief undey bankruptcy or insolvency law or
other similar law affecting creditors’ rights, ormatition is presented for its winding-up or
liquidation, and, in the case of any such procegdin petition instituted or presented
against it, such proceeding or petition (i) resulta judgment of insolvency or bankruptcy
or the entry of an order for relief or the makirfgaa order for its winding-up or liquidation
or (ii) is not dismissed, discharged, stayed otragsed in each case within 30 days of the
institution or presentation thereof; (e) has a kggm passed for its winding-up, official
management or liquidation (other than pursuant teoasolidation, amalgamation or
merger); (f) seeks or becomes subject to the appeint of an administrator, provisional
liquidator, examiner, conservator, receiver, trestustodian or other similar official for it
or for all or substantially all its assets; (g) fmsecured party take possession of all or
substantially all its assets or has a distress¢ugian, attachment, sequestration or other
legal process levied, enforced or sued on or agalhsr substantially all its assets and such
secured party maintains possession, or any suaegsas not dismissed, discharged, stayed
or restrained, in each case within 30 days thezeaflh) causes or is subject to any event
with respect to it which, under the applicable las¥sany jurisdiction, has an analogous
effect to any of the events specified in clausg$qdg) (inclusive); or (i) takes any action in
furtherance of, or indicating its consent to, appioof, or acquiescence in, the foregoing
acts;

A “Collateral Credit Event” means the Issuer becomes aware, or is informetthéypBwap
Counterparty or any Noteholder that it has becomeara that Publicly Available
Information exists that confirms the occurrenceaoBankruptcy, Collateral Redemption,
Obligation Acceleration, Failure to Pay, Repudiatdoratorium or Restructuring;
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“Collateral Issuer’ means the issuer, guarantor, debtor, borrowennwyparty or other
obligor in respect of any of the Collateral on thete of the occurrence of the relevant
Collateral Credit Event and any Successor or ahgragntity specified as a Collateral Issuer
in the relevant Final Terms;

“Collateral Redemption’” means, for any reason whatsoever, any of thea@otl becomes
repayable or becomes capable of being declarecddigpayable prior to the stated date of
maturity in accordance with its terms;

“Common Currency’ means the currency of denomination of the Noteless otherwise
agreed between the Issuer and the Swap Counterparty

“Conversion Agent means Citigroup Global Markets Limited in theiapacity as
conversion agent under the Notes;

“Default Requirement’ means the amount specified as such in the reteviaal Terms, as
the case may be or, if not so specified, eithein(the case of a Collateral Credit Event in
relation to the Collateral, zero or (i) in the easf a Collateral Credit Event in relation to an
Obligation other than the Collateral, U.S.$10,000,@r its equivalent in the currency in
which the relevant Obligation is denominated athefoccurrence of the relevant Collateral
Credit Event;

“Failure to Pay’ means the failure by a Collateral Issuer to makieen and where due, any
payments in an aggregate amount of not less tra®Pdyment Requirement, under one or
more Obligations, after the expiration of any apgiile Grace Period (after the satisfaction
of any conditions precedent to the commencemesuicti Grace Period);

“Governmental Authority” means any de facto or de jure government (or aggncy,
instrumentality, ministry or department thereofyud, tribunal, administrative or other
governmental authority or any other entity (privateublic) charged with the regulation of
the financial markets (including the central baoka Collateral Issuer or of the jurisdiction
of organisation of a Collateral Issuer;

“Grace Period means the grace period (if any) applicable torpagts under the relevant
Obligation under the terms of such Obligation ifeeff as of the later of the Trade Date and
the date as of which such Obligation is issuedourired;

“Grace Period Business Ddy means a day on which commercial banks and foreign
exchange markets are generally open to settle patgniie the place or places and on the
days specified for that purpose in the relevantigalibn and if a place or places are not so
specified, in the jurisdiction of the currency @mdmination of the relevant Obligation;

“Obligation” means any obligation of a Collateral Issuer (Wieetas principal or surety or
otherwise and whether present or future, contingendtherwise) in respect of borrowed
money (which term shall include, without limitatiordeposits and reimbursement
obligations arising from drawings pursuant to lettef credit) and shall, for the avoidance
of doubt, include the Collateral;

“Obligation Acceleration” means one or more Obligations (other than thda@oil) have
become due and payable before they would othervdse been due and payable as a result
of, or on the basis of, the occurrence of a defawiént of default or other similar condition
or event (however described), other than a failarmake any required payment, in respect
of a Collateral Issuer under one or more Obligatiimnan aggregate amount of not less than
the Default Requirement;

“Obligation Exchangeé means the mandatory transfer (other than in atamare with the
terms in effect as of the later of the Trade Datahe date of issuance of the relevant
Obligation) of any securities, obligations or asdetholders of Obligations in exchange for
such Obligations. When so transferred, such séesiribbligations or assets will be deemed
to be Obligations;
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“Partial Redemption Amount” means the net realised sale proceeds (conventethédd
Conversion Agent to the Common Currency at prewgifioreign exchange rates) of the
Collateral in respect of which a Collateral Crdeent has occurred plus (if such amount is
due from the Swap Counterparty to the Issuer)otha case may be, minus (if such amount
is due from the Issuer to the Swap Counterpartg) Rartial Swap Termination Amount
divided by the number of outstanding Notes andextlip a minimum of zero;

“Partial Swap Termination Amount” means the amount due from the Issuer to the Swap
Counterparty, or, as the case may be, from the S@apnterparty to the Issuer in
accordance with the terms of the Swap Agreememdviiihg the reduction of payments
under the Swap Agreement in the event of a patdiahination of the Swap Agreement
following the occurrence of a Collateral Credit Bvéconverted by the Conversion Agent to
the Common Currency using prevailing foreign exgjearates);

“Payment Requirement means the amount specified as such in the reteviaal Terms if
the Payment Requirement is not so specified, eiff)dn the case of a Collateral Credit
Event in relation to the Collateral, zero or (ii) the case of a Collateral Credit Event in
relation to an Obligation other than the Collatet&lS.$1,000,000 or its equivalent in the
currency in which the relevant Obligation is denoatéd as of the date of the occurrence of
the relevant Collateral Credit Event;

“Public Sourc€ means each of Bloomberg Service, Dow Jones TeleSarvice, Reuter
Monitor Money Rates Services, Dow Jones News Wiva|l Street Journal, New York
Times, Nihon Keizai Shinbun and Financial Times ang successor publications;

“Publicly Available Information ” shall be defined as follows:

(a) Publicly Available Information means informatiahich:

() has been published in or on not less than tternationally recognised published
or electronically displayed news sources (it beimglerstood that each Public
Source shall be deemed to be an internationallypgmised published or
electronically displayed news source), regardldsw/ieether the reader or user
thereof pays a fee to obtain such information; juled that, if the Issuer, the
Swap Counterparty or any Noteholder or any of thespective Affiliates, as the
case may be, is cited as the sole source of sufdrmiation, then such
information shall not be deemed to be Publicly falalie Information unless the
Issuer, the Swap Counterparty or any Noteholdemamy of their respective
Affiliates, as the case may be, is acting in itpagaty as trustee, fiscal agent,
administrative agent, clearing agent or paying afmman Obligation;

(1) is information received from (A) the Collatédasuer (or a Sovereign Agency in
respect of a Collateral Issuer which is a Soveleign(B) a trustee, fiscal agent,
administrative agent, clearing agent or paying afmman Obligation;

(1) is information contained in any petition dlirig instituting a proceeding seeking
a judgment of insolvency or bankruptcy or any ottedief under any bankruptcy
or insolvency law or other similar law affectingeditors’ rights against or by the
Collateral Issuer; or

(IV) is information contained in any order, decienotice, however described, of a
court, tribunal, regulatory authority or similarnaihistrative or judicial body;

(b) In relation to any information of the type delsed in (a) (l1), (lll) and (IV) above, the
Issuer, the Swap Counterparty or any Noteholdeangr of their respective Affiliates,
as the case may be, becoming aware of such infanmaay assume that such
information has been disclosed to it without vimlgt any law, agreement or
understanding regarding the confidentiality of sueoformation and that the party
delivering such information has not taken any acto entered into any agreement or
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(©)

(d)

understanding with the Collateral Issuer or anyiliadte of the Collateral Issuer that
would be breached by, or would prevent, the disglwof such information to third
parties;

Publicly Available Information need not stateat such occurrence (i) has met the
Payment Requirement or the Default Requirementjqithe result of exceeding any
applicable Grace Period (if any) or (iii) has mety asubjective criteria specified in
relation to any Collateral Credit Event;

Publicly Available Information shall also inde notification by the Custodian to the
Issuer of the occurrence of a Collateral Redemptiofailure to Pay with respect to
the Collateral;

“Repudiation/Moratorium” means any Collateral Issuer or Governmental Atithda)
disaffirms, disclaims, repudiates or rejects, irolghor in part or challenges the validity of
one or more Obligations or (b) declares or impasanoratorium, standstill or deferral,
whether de facto or de jure with respect to onmore Obligations in an aggregate amount
of not less than the Default Requirement;

“Restructuring” shall be defined as follows:

()

(f)

“Restructuring” means that, with respect to @nemore Obligations, including as a
result of an Obligation Exchange, and in relatiorah aggregate amount of not less
than the Default Requirement, any one or more ef fillowing events occurs, is
agreed between the Collateral Issuer or a Govertah@uthority and the holder or
holders of such Obligation or is announced (or wtise decreed) by a Collateral
Issuer or a Governmental Authority in a form tlebinding upon a Reference Entity,
and such event is not provided for under the tevfissich Obligation in effect as of the
later of the Trade Date and the date as of which sbligation is issued or incurred:

() a reduction in the rate or amount of interegyable or the amount of scheduled
interest accruals;

(I) a reduction in the amount of principal or piem payable at maturity or at
scheduled redemption dates;

(Il a postponement or other deferral of a datelates for either (A) the payment or
accrual of interest or (B) the payment of principapremium;

(IV) a change in the ranking in priority of paymeoft any Obligation, causing the
subordination of such Obligation; or

(V) any change in the currency or composition ofy grayment of interest or
principal.

Notwithstanding the provisions of paragraph &bppove, none of the following shall
constitute a Restructuring:

() the payment in euros of interest or principal rielation to an Obligation
denominated in a currency of a Member State oEilm@pean Union that adopts
or has adopted the single currency in accordanttethe Treaty establishing the
European Community, as amended by the Treaty oogdéan Union;

(II) the occurrence of, agreement to or announcémeany of the events described
in paragraph (a)(I) to (V) due to an administratigdjustment, accounting
adjustment or tax adjustment or other technicaugtdjent occurring in the
ordinary course of business; and

(1) the occurrence of, agreement to or announcaeré any of the events described
in paragraph (a)(l) to (V) in circumstances whasehsevent does not directly or
indirectly result from a deterioration in the cteebirthiness or financial condition
of the Collateral Issuer.
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(g) If an Obligation Exchange has occurred, theeaeination as to whether one of the
events described under paragraph (a)(l) to (V) besurred will be based on a
comparison of the terms of the Obligation immedjatbefore such Obligation
Exchange and the terms of the resulting Obligaiimmediately following such
Obligation Exchange.

“Sovereigif means any state, political subdivision or goveent or any agency,
instrumentality, ministry, department or other awity (including, without limiting the
foregoing, the central bank) thereof;

“Sovereign Agency means any agency, instrumentality, ministry, d&pant or other
authority (including, without limiting the foregainthe central bank) of a Sovereign;

“Successdr means (a) in relation to a Collateral Issuer tisatot a Sovereign, a direct or
indirect successor to a Collateral Issuer that mssuall or substantially all of the

obligations thereof by way of merger, consolidatiamalgamation, transfer or otherwise,
whether by operation of law or pursuant to any egrent and (b) in relation to a Sovereign
Collateral Issuer, any direct or indirect succedsothat Collateral Issuer irrespective of
whether such successor assumes any of the obhigaifcsuch Collateral Issuer; and

“Trade Date’ means the date specified as such in the relemaRinal Terms, as the case
may be or, if none is so specified, the Issue Date.

7.3 Redemption for taxation and other reasons

7.3.1

7.3.2

If the Issuer, on the occasion of the next payndest in respect of the Notes, (i) would be
required by the law of its jurisdiction of incor@ion to withhold or account for tax or (ii)
would suffer tax in accordance with the law ofjitesdiction of incorporation in respect of
its income so that it would be unable to make paynaé the full amount due, then the
Issuer shall so inform the Trustee, and shall usebest endeavours to arrange the
substitution of a company incorporated in anotheisgliction approved beforehand in
writing by the Trustee, the Swap Counterparty dre ®ption Counterparty (provided that
no such substitution or change has an adverset eifieany rating awarded to any Series of
Notes then outstanding as confirmed in writing liy televant rating agency to the Trustee)
as the principal obligor or to change (to the $atiton of the Trustee, the Swap
Counterparty and the Option Counterparty (provitted no such substitution or change has
an adverse effect on any rating awarded to anyeSesf Notes then outstanding)) its
residence for taxation purposes to another juriggicapproved beforehand in writing by
the Trustee, the Swap Counterparty and the Optioanterparty and if it is unable to
arrange such substitution or change before the pepxtnent is due in respect of the Notes
and/or

If the Issuer (i) is or will be unable to receivieygpayment due in respect of the Collateral
forming part of the Mortgaged Property in full dretdue date therefor without deduction
for or on account of any withholding tax or othax,tduties or charges of whatsoever nature
imposed by any authority of the jurisdiction of tBellateral Issuer or (i) is required to
comply with any reporting requirement of any suatharity, then the Issuer shall so inform
the Trustee, and shall use its best endeavoursramge the substitution of a company
incorporated in another jurisdiction approved bef@and in writing by the Trustee, the
Swap Counterparty and the Option Counterparty (dem that no such substitution or
change has an adverse effect on any rating awadodaay Series of Notes then outstanding
as confirmed in writing by the relevant rating agyeto the Trustee) as the principal obligor
or to change (to the satisfaction of the Trustbe, $wap Counterparty and the Option
Counterparty (provided that no such substitutiorcleange has an adverse effect on any
rating awarded to any Series of Notes then outstgjdits residence for taxation purposes
to another jurisdiction approved beforehand in ingt by the Trustee, the Swap
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7.4

7.5

Counterparty and the Option Counterparty andig ilnable to arrange such substitution or
change before the next payment is due in respeabedfiotes and/or

7.3.3 If a Credit Support Document, an Option Agreemar @wap Agreement is terminated in
whole for any reason,

then the Issuer shall forthwith give not more ti3&ndays’ notice to the Trustee, the Noteholders, th
Swap Counterparty and/or Option Counterparty, amonuexpiry of such notice (the “Early
Redemption Date”) shall redeem all but not some& ofilthe Notes at their outstanding Redemption
Amount. Such notice shall be given promptly upoa tlccurrence of any of the above events unless
the Trustee shall certify to the Issuer that itsidaers in its absolute discretion that it is in thest
interests of the Noteholders that such notice li@ydd or not given or an Extraordinary Resolutién o
the Noteholders shall otherwise direct.

Notwithstanding the foregoing, if any of the taxe$erred to in paragraph 7.3.1 above arises (i) by
reason of any Noteholder’s connection with the @latincorporation of the Issuer otherwise than by
reason only of the holding of any Note or receivorgoeing entitled to any Redemption Amount; or

(i) by reason of the failure by the relevant Natller to comply with any applicable procedures

required to establish non-residence or other singlaim for exemption from such tax, then to the

extent it is able to do so, the Issuer shall deduath taxes from the amounts payable to such
Noteholder and all other Noteholders shall recdive due amounts payable to them. Any such
deduction shall not be an Event of Default undendition 11.

Notwithstanding the foregoing, if the requirememtwithhold or account for tax set out in Condition
7.3.1 arises as a result of:

0] a withholding or deduction imposed on a paymbgtor on behalf of the Issuer to an
individual required to be made pursuant to Europ@anncil Directive 2003/48/EC or any
other Directive implementing the conclusions of tB€OFIN Council meeting of 26-27
November 2000 on the taxation of savings incomaryr law implementing or complying
with, or introduced in order to conform to, suchdaiive or

(ii) the presentation for payment of any Bearereé\ld®eceipt or Coupon by or on behalf of a
holder who would have been able to avoid such witlihg or deduction by presenting the
relevant Bearer Note, Receipt or Coupon to and#sgfing Agent in a Member State of the
European Union

then Condition 7.3.1 shall not apply. The Issuallstheduct such taxes from the amounts payable to
such Noteholder, all other Noteholders shall reeghe due amounts payable to them and the Notes
shall not be redeemed. Any such deduction shallcoostitute an Event of Default under Condition
11.

In the event of such redemption and the securihstituted by the Trust Deed becoming enforceable,
(i) the Trustee may take such action as is provide@ondition 4.6 and (ii) the Redemption Amount
may be less than the principal amount of the Nbé&#sg redeemed.

Purchases

If the Issuer has satisfied the Trustee that itthade arrangements for the realisation of no nimaa t
the equivalent proportion of the Collateral, foe theduction in the notional amount of any Swap
Agreement and/or Option Agreement and for the pasehof the Notes, which transaction will leave
the Issuer with no net liabilities in respect tlodrét may purchase Notes (provided that all unmedu
Receipts and Coupons and unexchanged Talons aippegtdahereto are attached or surrendered
therewith) in the open market or otherwise at amgep

Early Redemption of Zero Coupon Notes

7.5.1 The Redemption Amount payable in respect of anieN¢hich does not bear interest prior to

the Maturity Date, the Redemption Amount of whighnot linked to an index and/or a
formula, upon redemption of such Note pursuantaadition 7.2 or 7.3 or upon it becoming
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7.6

7.7

due and payable as provided in Condition 11, dfethe Amortised Face Amount (calculated
as provided below) of such Note.

7.5.2 Subject to the provisions of Condition 7.5.3 belthe Amortised Face Amount of any such
Note (the “Amortised Face Amount”) shall be theesblied Redemption Amount of such Note
on the Maturity Date discounted at a rate per anfexpressed as a percentage) equal to the
Amortisation Yield (which, if none is shown in ti@nal Terms, shall be such rate as would
produce an Amortised Face Amount equal to the igmiee of the Notes if they were
discounted back to their issue price on the Issage)Dcompounded annually. Where such
calculation is to be made for a period of less thaa year, it shall be made on the basis of the
Day Count Fraction shown in the Final Terms.

7.5.3 If the Redemption Amount payable in respect of angh Note upon its redemption pursuant
to Condition 7.2 or 7.3 or upon it becoming due paglable as provided in Condition 11 is not
paid when due, the Redemption Amount due and payiahlespect of such Note shall be the
Amortised Face Amount of such Note as defined imdtion 7.5.2 above, except that such
sub-paragraph shall have effect as though theemdertherein to the Maturity Date in relation
to the Note were replaced by a reference to theevRat Date. The calculation of the
Amortised Face Amount in accordance with this sakagraph will continue to be made (both
before and after judgment) until the Relevant Daikess the Relevant Date falls on or after
the Maturity Date, in which case the amount due @agable shall be the scheduled
Redemption Amount of such Note on the Maturity Daigether with any interest which may
accrue in accordance with Condition 6.4.

Redemption at the Option of the Issuer and Exercafdssuer’s Options

If so provided in the Final Terms, the Issuer may,giving irrevocable notice to the Noteholders

falling within the Issuer’s Option Period (as sgied in the Final Terms), redeem, or exercise any
Issuer’s option in relation to, all or, if so prded, some of the Notes in the principal amount or
integral multiples thereof on the Issuer’s OptioRedemption Date or Dates as so provided. Any such
redemption of Notes shall be at their RedemptioroAnt.

All Notes in respect of which any such notice igegi shall be redeemed, or the Issuer’s option shall
be exercised, on the date specified in such natieecordance with this Condition.

Where Notes are to be redeemed in part or therfssoption is to be exercised in respect of some
only of the Notes, the Notes to be redeemed oeapect of which such option is exercised will be
selected individually by lot, subject to complianegh any applicable laws and stock exchange or
other relevant authority requirements in such plEéhe Trustee shall approve and in such manner as
the Trustee shall deem to be appropriate and rfairmore than 60 days prior to the date fixed for
redemption and a notice setting out a list of tliee called for redemption or in respect of whiobhs
option is exercised, the date fixed for redemptioexercise of such option and the redemption price
or option price will be given by the Issuer notslésan 30 days prior to such date in accordande wit
Condition 16. So long as the Notes are listed atitted to trading on the regulated market of the
Irish Stock Exchange or any other stock exchangetlaa rules of the relevant stock exchange or other
relevant authority so require, the Issuer shalteom each year in which there has been a partial
redemption of the Notes, cause to be published leading newspaper of general circulation in
Ireland, or by any other method permitted by sucklksexchange, or as specified by such other stock
exchange or other relevant authority, a notice i§gag the aggregate nominal amount of Notes
outstanding and a list of the Notes drawn for regkzn but not surrendered.

Redemption at the Option of Noteholders and Exeecsf Noteholders’ Options

If so provided in the Final Terms, the Issuer shalthe option of the holder of any such Noteessd
such Note on the date or dates so provided agitie Rption Amount.

If the Final Terms for the relevant Series so piesi and, if so, in the circumstances specifietethe
the Issuer’s obligation to pay the Redemption Antoomay be satisfied by the Issuer delivering
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7.8

7.9

7.10

7.11

Collateral forming the Mortgaged Property for tl#¢ries. The amount of such Collateral to be
delivered shall be the corresponding proportiomlbSuch Collateral as the Notes of that Seried hel
by that Noteholder bear to the then outstandingcipal amount of the Notes of that Series. Delivery
shall be made in the manner set out in the relevial Terms.

To exercise such option or any other Noteholdgutibo which may be set out in the Final Terms the
holder must deposit such Note with any Paying Adenthe case of Bearer Notes) or the Certificate
representing such Note(s) with the Registrar orenaypsfer Agent (in the case of Registered Notes) a
its specified office, together with a duly compteteption notice (a “Put Notice” or “Option Notice”,
as appropriate) in or substantially in the formagtin Schedule 7 to the Agency Agreement, copies
which are obtainable from any Paying Agent or amgnsfer Agent or from the Registrar (as
applicable) within the Noteholders’ Option Periddo Note or Certificate so deposited and option
exercised may be withdrawn (except as providedéndgency Agreement) without the prior consent
of the Issuer.

Redemption by Instalments

Unless previously redeemed, purchased and cancafigutovided in this Condition 7 or unless the
relevant Instalment Date (being one of the datespsaified on the Notes) is extended pursuantyo an
Issuer’s or Noteholders’ option in accordance @timdition 7.6 or 7.7, each Note which provides for
Instalment Dates and Instalment Amounts will betiply redeemed on each Instalment Date at the
specified Instalment Amount, whereupon the outstanpgrincipal amount of such Note shall be

reduced for all purposes by the Instalment Amount.

Redemption because of non-Eligible Investors

The Issuer may compel any beneficial owner of Ntites is an Ineligible Investor to sell its inteses
in the Notes to a QIB/QP, or may sell such inteoesbehalf of such beneficial owner, at a priceagéqu
to the lesser of (x) the purchase price therefad ps the beneficial owner, (y) 100 per cent. of th
principal amount thereof or (z) the fair marketueathereof.

For the purposes of these Conditions, an “Inelailivestor” means a person who is a U.S. person
within the meaning of Regulation S (“Regulation Sif)der the U.S. Securities Act of 1933 (the
“Securities Act”) that is not both a “qualified titsitional buyer” within the meaning of Rule 144A
under the Securities Act (a “QIB”) and a “qualifipdrchaser” as defined in Section 2(a)(51) of the
U.S. Investment Company Act of 1940 (a “QP”) thaiq not a broker-dealer which owns and invests
on a discretionary basis less than U.S.$25,000i00&curities of unaffiliated issuers, (i) is nat
participant-directed employee plan, such as a 4Qqdléq, (iii) acquires the Notes for its own accbun
or for one or more accounts, each of which is a @il a QP, in a principal amount of not less than
U.S.$250,000 for the purchaser and for each suchuat and (iv) was not formed for the purposes of
investing in the Notes or the Issuer, (v) undedsatihat the Issuer may receive a list of partidipan
holding positions in its securities from one or mdrook-entry depositories and (vi) will provide
notice of the transfer restrictions to any subsatjtransferees.

Cancellation

All Notes purchased by or on behalf of the Issuaiedeemed must be surrendered for cancellation, in
the case of Bearer Notes, by surrendering each Noth together with all unmatured Receipts and
Coupons and all unexchanged Talons to, or to tHeraof, the Issuing and Paying Agent and, in the
case of Registered Notes, by surrendering thefiCaté representing such Notes to the Registray and
in each case, when so surrendered, will, togettiter il Notes redeemed by the Issuer, be cancelled
forthwith (together with all unmatured Receipts &wlipons and unexchanged Talons attached thereto
or surrendered therewith). Any Notes so surrendéredancellation may not be reissued or resold and
the obligations of the Issuer in respect of anyhdotes shall be discharged.

Exchange

If so provided in the relevant Final Terms, any &tmtider may at its option, exchange any or altof i
Notes for an amount (the “Net Asset Amount”) cadtetl by the Calculation Agent, equal to the then
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market value of such proportion of the Collateraimprised in the Mortgaged Property (the
“attributable Property”) as equals the proportiooufded down to the nearest whole number) which
the principal amount of the Notes to be exchangsatdto the total principal amount outstanding of
the Notes (less the costs of such valuation). SiethAsset Amount will be adjusted as appropriate by
the value realised or cost incurred, as the casebmaas a result of the termination of any Swap
Agreement, or part thereof in accordance with f@andition 7.11. To exercise such option, the
Noteholder shall deposit the relevant Notes, tagrethith all (if any) unmatured Coupons, Receipts
and Talons appertaining thereto at the office ef i¥suing and Paying Agent or at the office of the
Paying Agent in Ireland, together with written etin a form obtainable from the Paying Agents that
such option is to be exercised. The Issuing andngafgent or the Paying Agent in Ireland, will
forthwith notify the Issuer, the Swap Counterpantythe Option Counterparty, as the case may be, the
Custodian and the Trustee of receipt of such writietice. The Swap Counterparty or the Option
Counterparty, as the case may be, shall forthwatiifynthe Issuer, the Trustee, the Custodian aed th
Issuing and Paying Agent (who shall then notify thkevant Noteholder) of the net sums payable by
or, as the case may be, to such Swap Counterpathedption Counterparty, as the case may be on
termination of the relevant part of the relevantafvigreement or the Option Agreement, as the case
may be. The part of the relevant Swap Agreemeth®Option Agreement, as the case may be to be
terminated will be thero rata amount thereof corresponding to that proportiorithef Notes to be
exchanged as calculated by the Calculation Agehe €alculation of the Net Asset Amount in
accordance with this Condition 7.11 shall, in theence of manifest error, be binding on the relevan
Noteholder(s). Any such Net Asset Amount shall bggble to the relevant Noteholder at the specified
office of the Issuing and Paying Agent or at thiicef of the Paying Agent in Ireland, at which the
relevant Notes were deposited on the twentiethndaleday after such deposit (the “Delivery Date”)
provided that such day is a business day as defmé&bndition 8.8 - Payments and Talons - Non-
Business Days - and, for the purposes of this Gmmdi7.11 and such definition, the jurisdiction in
which the Issuing and Paying Agent is located dredjurisdiction in which any clearing system in
which attributable Property is held or through whitis to be delivered pursuant to the succeeding
paragraph shall each be deemed to have been spe&ifia “Business Day Jurisdiction”.

Notwithstanding, the foregoing provisions of thisr@dition 7.11 the Issuer may, at its discretioectl

to satisfy its obligations hereunder by deliverythe relevant Noteholder on the Delivery Date & th
attributable Property and the conditions of delyvef such attributable Property shall be specified
the relevant Final Terms. In any such case thestssill procure that, subject to any payment due to
the Swap Counterparty or the Option Counterpagyth@ case may be being made by the relevant
Noteholder, the relevant attributable Propertyabvered to the Noteholder(s) (or to any other plac
account specified in the written notice referrecgbmve) and shall use its best endeavours to procur
that any payment being due from the relevant Swapn@rparty or the Option Counterparty, as the
case may be as aforesaid on termination of theasteSwap Agreement or the Option Agreement, as
the case may be, or part thereof is duly madedadlevant Noteholder.

No interest will be payable with respect to Notepakited for exchange pursuant to this Condition
7.11 in respect of the period from the date ofd@ssfithe Notes (in the case of exchange prior ¢o th
first due date for the payment of interest of thads) or the previous date for the payment of agter
of the Notes (in any other case) to the date dfi xchange.

The relevant Supplemental Trust Deed will contaivjsions for the release of the relevant Colldtera
comprised in the Mortgaged Property for which Ndtage been exchanged pursuant to this Condition
7.11 from the charges relating thereto provided &ineangements satisfactory to the Trustee are made
in respect of any payment due from or to the refewoteholder(s) and/or the Swap Counterparty or
the Option Counterparty, as the case may be pursoidime provisions of this Condition 7.11.

Any Dealer or Swap Counterparty or Option Counteagpanay hold Notes and, consequently, may
exercise the option set out in this Condition 74rilduch capacity.
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8

Payments and Talons

8.1

8.2

Bearer Notes

Payments of principal and interest in respect aéirBe Notes will, subject as mentioned below, be
made against presentation and surrender of thevarieReceipts (in the case of payments of
Instalment Amounts other than on the due date éolemption and provided that the Receipt is
presented for payment together with its relativeéeNanless no Receipts are issued with the relevant
Notes), or Notes or (in the case of interest, s@sepecified in Condition 8.6.6) Coupons, as tlee ca
may be, at the specified office of any Paying Agemiside the United States by a cheque payable in
the currency in which such payment is due, drawmmrat the option of the holder, by transfer to an
account denominated in that currency with, a banthé principal financial centre of that currency;
and provided that (i) in the case of euro, thesfmmay be to, or the cheque drawn on, a eurouatco
with a bank in a city in which banks have accessh® TARGET System and (ii) in the case of
Japanese yen, the transfer will be to a non-residigmanese yen account with an authorised foreign
exchange bank (in the case of payment to a nodewrsodf Japan).

Registered Notes

8.2.1 Payments of principal (which for the purposes loi tCondition 8.2 shall include final
Instalment Amounts but not other Instalment Amolimisrespect of Registered Notes (other
than Notes sold to QIB/QPs (“Restricted Registétetks”)) will be made against presentation
and surrender of the relevant Certificates at geciéied office of any of the Transfer Agents
or of the Registrar and in the manner providedaragraph 8.2.2 below.

8.2.2 Interest (which for the purpose of this Condit®& shall include all Instalment Amounts other
than final Instalment Amounts) on Registered N¢iteshe case of Restricted Registered Notes
only if denominated and payable in U.S. dollars) we paid to the person shown on the
Register (or, if more than one person is showm@Register in respect of one Certificate, to
the first named person) at the close of businesb@fifteenth day (or in the case of Restricted
Registered Notes the fifteenth DTC Business Dayd@&med below)) before the due date for
payment thereof (the “Record Date”). Subject to ditton 8.2.3, payments of interest on each
Registered Note will be made in the currency inathsuch payments are due by cheque
drawn on a bank in the principal financial centféh® country of the currency concerned or,
in the case of euro, in a city in which the banksehaccess to the TARGET System (in the
case of payment in Japanese yen to a non-residel@pan, drawn on an authorised foreign
exchange bank) and mailed to the holder (or tditeenamed of joint holders) of such Note at
its address appearing in the Register maintainedhbyRegistrar. Upon application by the
holder to the specified office of the Registraraoly Transfer Agent before the Record Date
and subject as provided in paragraph 8.2.1 abaxahy payment of interest may be made by
transfer to an account in the relevant currencyntaaied by the payee with a bank in the
principal financial centre of the country of thatrency or, in the case of euro, in a city in
which banks have access to the TARGET System.

8.2.3 Payments of principal and interest in respect ebtRcted Registered Notes registered as
aforesaid and denominated in a currency other th& dollars will be made by the Paying
Agent in the relevant currency in accordance with following provisions. The amounts in
such currency payable by the Paying Agent to ThpoBigory Trust Company (“DTC”) with
respect to Restricted Registered Notes held by B s nominee will be received from the
Issuer by the Paying Agent who will make paymentstich currency by wire transfer of same
day funds to the designated bank account in sunterocy of those DTC participants entitled
to receive the relevant payment who have maderawoicable election to DTC, in the case of
interest payments, on or prior to the third DTC iBass Day after the Record Date for the
relevant payment of interest and, in the case iotfal payments, at least 12 DTC Business
Days prior to the relevant payment date of pringifmareceive that payment in such currency.
The Paying Agent, after converting amounts in scetrency into U.S. dollars, will deliver
such U.S. dollar amount in same day funds to DTiCp&yment through its settlement system
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8.3

8.4

8.5

to those DTC participants entitled to receive thlevant payment who did not elect to receive
such payment in such currency. The Agency Agreeraetst out the manner in which such
conversions are to be made. For the purpose ofGbiglition, “DTC Business Day” means

any day on which DTC is open for business.

Payments in the United States

Notwithstanding the foregoing, if any Bearer Notee denominated in U.S. dollars, payments in
respect thereof may be made at the specified offi@ay Paying Agent in New York City in the same
manner as aforesaid if (i) the Issuer shall haymaged Paying Agents with specified offices outsid
the United States with the reasonable expectatiah guch Paying Agents would be able to make
payment of the amounts on the Notes in the manmeatiged above when due, (ii) payment in full of
such amounts at all such offices is illegal or &ffely precluded by exchange controls or otheiilaim
restrictions on payment or receipt of such amoants (iii) such payment is then permitted by United
States law without involving, in the opinion of tlesuer, any adverse tax consequence to the Issuer.

Payments subject to law, etc.

All payments are subject in all cases to any appli fiscal or other laws, regulations and direxgiv
No commission or expenses shall be charged to ttehdlders or Couponholders in respect of such
payments.

Appointment of Agents

The Paying Agents, the Registrar, the Transfer A&geahe Calculation Agent, the Custodian and the
Disposal Agent initially appointed by the Issuedaheir respective specified offices are listecohel
The Paying Agents, the Registrar, the Transfer A&geahe Calculation Agent, the Custodian and the
Disposal Agent act solely as agents of the Issndrdd not assume any obligation or relationship of
agency or trust for or with any holder. Any Agehtl, at all times during his appointment as Agent,
be rated at least P-1 by Moody’s, A-1 by Standard Roor’'s (A-1 + for Custodians holding note
proceeds as cash) or F1 by Fitch (F1+ for Custediaslding note proceeds as cash). For the
avoidance of doubt in this Condition 8.5, any rgtivhich has an “r” will not be acceptable. The ksu
reserves the right at any time with the prior \ernittapproval of the Trustee to vary or terminate the
appointment of the Issuing and Paying Agent, ameoPaying Agent, the Registrar, any Transfer
Agent, the Custodian or the Disposal Agent and gpoat additional or other Paying Agents or
Transfer Agents, provided that the Issuer willlatismes maintain (i) an Issuing and Paying Ag€i,

a Registrar in relation to Registered Notes, @ilfransfer Agent in relation to Registered Notesrta

its specified office in a major European city (whishall be Dublin), (iv) a Calculation Agent where
the Conditions so require one, (v) a Disposal Agehere the Conditions so require, (vi) a Paying
Agent having its specified office in a major Eurapecity (which shall be Dublin), and, in relatian t
Registered Notes, a Transfer Agent having a sjekdifice in a major European city approved by the
Trustee, (vii) a Paying Agent with a specified offin a European Union member state that will mot b
obliged to withhold or deduct tax pursuant to aaw limplementing European Council Directive
2003/48/EC or any other Directive on the taxatidrsavings implementing the conclusions of the
ECOFIN Council meeting of 26-27 November 2000 oy Eaw implementing or complying with, or
introduced in order to conform to, such Directivel qviii) a Custodian, each of whom shall be raed
least P-1 by Moody’s, A-1 by Standard and Poor’sl(A for Custodians holding note proceeds as
cash) and F1 by Fitch (F1+ for Custodians holdiatgrproceeds as cash). In addition, the Issuel shal
forthwith appoint a Paying Agent in New York Citg respect of any Notes denominated in U.S.
dollars in the circumstances described in Condi@dhabove. For as long as the Notes are listed and
admitted to trading on the regulated market ofltl#h Stock Exchange Limited, a Paying Agent will
be maintained in Ireland, and, if definitive Cadittes are issued and outstanding in relation to
Registered Notes, a Transfer Agent will also bentad&ied in Ireland. For so long as the Notes are
listed on any other stock exchange, the Issuermalintain such other agents as may be required by
the rules of such stock exchange.
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8.6

8.7

8.8

Notice of any such change or any change of anyifsgeooffice will promptly be given to the
Noteholders in accordance with Condition 16.

Unmatured Coupons and Receipts and unexchanged fialo

8.6.1 Unless the Notes provide that the relative Coupmesto become void upon the due date for
redemption of those Notes, Bearer Notes shouldubrersdered for payment together with all
unmatured Coupons (if any) appertaining theretdinfpwhich an amount equal to the face
value of each missing unmatured Coupon (or, inciee of payment not being made in full,
that proportion of the amount of such missing urnurest Coupon which the sum of principal
so paid bears to the total principal due) will leldcted from the Redemption Amount due for
payment. Any amount so deducted will be paid in thenner mentioned above against
surrender of such missing Coupon within a period®fyears from the Relevant Date for the
payment of such principal (whether or not such @oumas become void pursuant to
Condition 10).

8.6.2 If the Notes so provide, upon the due date foengution of any Bearer Note, unmatured
Coupons relating to such Note (whether or not htdy shall become void and no payment
shall be made in respect of them.

8.6.3 Upon the due date for redemption of any BearereNany Talon relating to such Note
(whether or not attached) shall become void andCaapon shall be delivered in respect of
such Talon.

8.6.4 Upon the due date for redemption of any BeareeNdiich is redeemable in instalments, all
Receipts relating to such Note having an Instalnigaite falling on or after such due date
(whether or not attached) shall become void angdayment shall be made in respect of them.

8.6.5 Where any Bearer Note which provides that thetice®aCoupons are to become void upon the
due date for redemption of those Notes is preseftededemption without all unmatured
Coupons and any unexchanged Talon relating tmdt,vehere any Bearer Note is presented for
redemption without any unexchanged Talon relatimgtt redemption shall be made only
against the provisions of such indemnity as thedssnay require.

8.6.6 If the due date for redemption of any Notes isaalue date for payment of interest, interest
accrued from the preceding due date for paymernmtefest or the Interest Commencement
Date, as the case may be, shall only be payablensgpresentation (and surrender if
appropriate) of the relevant Bearer Note or Cedift representing it, as the case may be.
Interest accrued on a Note which only bears intexiésr its Maturity Date shall be payable on
redemption of such Note against presentation ofateyant Note or Certificate representing it,
as the case may be.

Talons

On or after the Interest Payment Date for the fitbalpon forming part of a Coupon sheet issued in
respect of any Bearer Note, the Talon forming parsuch Coupon sheet may be surrendered at the
specified office of the Issuing and Paying Agentsach other Paying Agent as is notified to the
Noteholders in exchange for a further Coupon sli@et if necessary another Talon for a further
Coupon sheet) (but excluding any Coupons which lh@eeme void pursuant to Condition 10).

Non-Business Days

If any date for payment in respect of any Note, djgtcor Coupon is not a business day, the holder
shall not be entitled to payment until the nextdaing business day nor to any interest or othen su
in respect of such postponed payment. In this papdg “business day” means a day (other than a
Saturday or a Sunday) on which banks and foreigrh&xge markets are open for business in the
relevant place of presentation, in such jurisditdioas shall be specified as “Business Day
Jurisdictions” in the Final Terms and:
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8.8.1 (in the case of a payment in a currency other #mam) where payment is to be made by
transfer to an account maintained with a bank i tklevant currency, on which foreign
exchange transactions may be carried on in thevaetecurrency in the principal financial
centre of the country of such currency; or

8.8.2 (in the case of a payment in euro) which is a TARGISiness Day.
Taxation

All payments of principal and interest by the Igsimerespect of the Notes and Coupons will be madgect

to any withholding or deduction for, or on accoofitany withholding tax. Any such deduction shait be

an Event of Default under Condition 11 - Event®efault. In the event of the imposition of any vhitiding
taxes on payments in respect of the Notes, theelsaill use its best endeavours to arrange for the
substitution of its obligations by a company inamgted in another jurisdiction provided that suompany

is approved by the Trustee as the principal dedol provided further that Moody’s, Fitch or Starttland
Poor’s, as the case may be, (or any other appéicatting agency) is notified and then current atif the
Notes by such rating agency is not adversely aftect

References in these Conditions to (i) “principdial be deemed to include any premium payable speet

of the Notes, all Instalment Amounts, RedemptioncAmts, Amortised Face Amounts and all other amounts
in the nature or principal payable pursuant to Gomd 7 - Redemption, Purchase, Options and Exchamg
any amendment or supplement to it, (ii) “interestiall be deemed to include all Interest Amounts alhd
other amounts payable pursuant to Condition 6 graamendment or supplement to it.

Prescription

Claims against the Issuer for payment in respedhefNotes, Receipts and (subject to Condition23.6.
Coupons (which, for this purpose, shall not inclidéons) shall be prescribed and become void umiesie
within 10 years (in the case of principal) or fiyears (in the case of interest) from the approprielevant
Date in respect thereof.

Events of Default

The Trustee at its discretion may, and if so retpges writing by the holders of at least one-fifithprincipal
amount of Notes then outstanding, or if so diredtgdan Extraordinary Resolution of such holderslish
(subject in each case to being indemnified toatsfaction), give notice to the Issuer that sudte are, and
they shall accordingly forthwith become, immediptdue and repayable at their Redemption Amount, and
the Security constituted by the Trust Deed shathfeith become enforceable, as provided in the {TDesed,

in any of the following events (each an “Event afault”):

11.1 if default is made for a period of 14 days or morehe payment of any sum due in respect of the
Notes or any of them or

11.2 if the Issuer fails to perform or observe any sfather obligations under the Notes or the TrustdDe
and (unless such failure is, in the opinion of Thestee, incapable of remedy in which case no such
notice as is referred to in this paragraph shaltdzpiired) such failure continues for a period 6f 3
days (or such longer period as the Trustee may ifefollowing the service by the Trustee on the
Issuer of notice requiring the same to be remedied

11.3 if an administrator shall be appointed or any orsleall be made by any competent court or any
resolution passed for the winding-up or dissolutioh the Issuer save for the purposes of
amalgamation, merger, consolidation, reorganisatioother similar arrangement on terms previously
approved in writing by the Trustee or by an Extdiaary Resolution.

Each Issuer has undertaken in the Principal Trestdthat, on each anniversary of the date of theipal
Trust Deed and also within 14 days after any reigggshe Trustee, it will send to the Trustee aifieate
signed by any two of its directors to the effectttthaving made all reasonable enquiries, to tis¢ dietheir
knowledge, information and belief there did notséxas at a date not more than five days prioheodiate of
the certificate nor had there existed at any timerghereto since the date of the Principal Tibsed, or as
the case may be, the date of the last such ceit#figf any), any Event of Default or any conditimmission,
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event or act, which, with the giving of notice amdthe issue of a certificate, and/or the lapsténoé would
constitute an Event of Default in respect of anyieeor, if such did then exist or had existed cifgimg the
same and to such other effect as the Trustee ntpyreeand that the Issuer has complied with alitef
obligations or, if that is not the case, specifyaligof the obligations with which it has not coriegl.

Enforcement

At any time after the Notes become due and payafeTrustee may, at its discretion and withouthieir
notice, institute such proceedings against theelsas it may think fit to enforce the terms of ffrest Deed,
the Notes and the Coupons (other than insofaregsrtiate to the security constituted by the TRestd), but

it need not take any such proceedings unless ¢aplt have been so directed by an ExtraordinasoRéon

or so requested in writing by Noteholders holdinglemast one-fifth in principal amount of the Notes
outstanding, and (b) it shall have been indemnitieeis satisfaction.

Only the Trustee may pursue the remedies availahber the Trust Deed to enforce the rights of the
Noteholders, Couponholders, the Option Counterpartg/or the Swap Counterparty and no Noteholder,
Couponholder, Option Counterparty or Swap Countgypa entitled to proceed under the Trust Deedrega
the Issuer unless the Trustee, having become btumdoceed in accordance with the terms of the tTrus
Deed, fails or neglects to do so.

For each Series, the Trustee, Option Counterpadioa Swap Counterparty and the relevant Notehsldad
Couponholders shall have recourse only to the Ngeg Property in respect of such Series and, thetde
having realised the same or, in the case of agbaetiiemption pursuant to Condition 7.2, the Cetaltwhich
is the subject of mandatory redemption pursuar@dadition 7.2 together with a corresponding parthef
security, and distributed the net proceeds in atzmore with Condition 4, the Trustee, Option Coyrdaety,
Swap Counterparty and the Noteholders and Coupda®br anyone acting on behalf of any of themlshal
not be entitled to take any further steps agahestissuer to recover any further sum (save foritaglg claim
in the liquidation of the Issuer initiated by aratiparty (which, in the reasonable opinion of thetyplodging
such claim, has not been commenced on a frivolougeratious basis) or taking proceedings to ob#ain
declaration or judgment as to the obligations &f idsuer) and no debt shall be owed by the Issusuc¢h
person in respect of any such further sum. In palgr, neither the Trustee, Option CounterpartySwap
Counterparty, nor any Noteholder or Couponholder,amy other party to a Supplemental Trust Deed bba
entitled to petition or take any other step for thieding-up or examination of the Issuer, nor slaaly of
them have any claim in respect of any sum arigingespect of the Mortgaged Property for any otheieS
or any other assets secured for the benefit obémgr obligation of the Issuer.

Meetings of Noteholders; Modifications; Waiver;and Substitution

13.1 Meetings of Noteholders

The Trust Deed contains provisions for conveningetings of Noteholders to consider any matter
affecting their interests, including modificatioy Extraordinary Resolution of the Notes (including
these Conditions or the provisions of the Trustdiesofar as the same may apply to such Notes). An
Extraordinary Resolution duly passed at any sucktimg shall be binding on all the Noteholders,
whether present or not, and on all relevant Coupludns and holders of Receipts, except that any
Extraordinary Resolution proposddter alia, (i) to amend the dates of maturity or redemptiéthe
Notes, any Instalment Date or any date for paynoénbterest thereof, (ii) to reduce or cancel the
principal amount or any Instalment Amount of, oy gmemium payable on redemption of, the Notes,
(i) to reduce the rate or rates of interest ispect of the Notes or to vary the method or bakis o
calculating the rate or rates or amount of intecgsthe basis for calculating the Interest Amoumt i
respect thereof, (iv) if a Minimum and/or a Maximuimterest Rate, Instalment Amount or Redemption
Amount is shown in the Final Terms, to reduce amghsMinimum and/or Maximum, (v) to change
any method of calculating the Redemption Amountrothe case of Zero Coupon Notes, to vary the
method of calculating the Amortised Face Amount) (@ change the currency or currencies of
payment or denomination of the Notes, (vii) to taley steps which as specified in the Final Terms
may only be taken following approval by an Extrapady Resolution to which the special quorum
provisions apply, (viii) to modify the provision®mcerning the quorum required at any meeting of
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13.2

13.3

134

Noteholders or the majority required to pass thdrdexdinary Resolution, (ix) to modify the
provisions of the Trust Deed concerning this exoepdr (X) to modify certain provisions of Conditio

4 (which shall not, for the avoidance of doubt,ude any modification by Extraordinary Resolution
of the provisions of Condition 4.9), will only bénding if passed at a meeting of the Noteholders (o
at any adjournment thereof) at which a special gumofprovided for in the Trust Deed) is present.

The Issuer may exercise any rights in its capaxstyolder of, or party to an agreement comprised in
the Mortgaged Property pursuant to the consenhefTrustee or the authority of an Extraordinary
Resolution of the Noteholders and, if such diretti® given, the Issuer will act only in accordance
with such directions (as more specifically set iouthe Trust Deed). In particular, the Issuer wuitit
attend or vote at any meeting of holders of Caolltéf applicable), or give any consent or notiion

or make any declaration in relation to the Collalteunless it shall have been so requested by the
Trustee or by any Extraordinary Resolution of thae¥olders.

Modification and Waiver

The Trustee may agree, without the consent of thteidlders or Couponholders, to any modification
(subject to certain exceptions) of, or to the waigeauthorisation of any breach or proposed breach
of, any of these Conditions or any of the provisiof the Trust Deed, the relevant Option Agreement,
the relevant Swap Agreement, the relevant Credpgp8u Document or any other agreement or
document forming part of the Mortgaged Property clhis not, in the opinion of the Trustee,
materially prejudicial to the interests of the Nuiklers or, in the case of any waiver in relation t
Clauses 8.1.12, 8.1.13 and 8.1.16 of the Prindipat Deed, only with the prior written consentlod
Swap Counterparty or to any modification whichimsthe opinion of the Trustee, of a formal, minor o
technical nature or to correct a manifest error @nodvided that such modification, waiver or
authorisation shall not adversely affect the ratimgarded by any rating agency by which the Notes
have been awarded a credit rating to any outstgndotes as confirmed in writing by the appropriate
rating agency. Any such modification, waiver orhautsation shall be notified by the Issuer to the
Noteholders as soon as practicable thereafterdordance with Condition 16.

Substitution

The Trust Deed contains provisions permitting thesfee to agree, subject to such amendment of the
Trust Deed and such other conditions as the Trustag require but without the consent of the
Noteholders or Couponholders but subject to therpniritten approval of the Swap Counterparty
and/or Option Counterparty, to the substitutiorany other company in place of the Issuer or of any
previous substituted company, as principal oblignder the Trust Deed and all of the Notes then
outstanding provided that such change shall noe@ely affect the rating awarded by any rating
agency by which the Notes have been awarded agratirany outstanding Notes as confirmed in
writing by the appropriate rating agency. In these@f such a substitution the Trustee may agree,
without the consent of the Noteholders or Coupahid, to a change of the law governing the Notes
and/or the Trust Deed provided that such changddamat, in the opinion of the Trustee, be mateyiall
prejudicial to the interests of the Noteholders pral/ided that a legal opinion is provided to thea
Counterparty opining that such change would nojugiiee the interests of the Swap Counterparty.
Under the Trust Deed, the Trustee may require $eaer to use its best endeavours to procure the
substitution as principal obligor under the Trusted of a company incorporated in some other
jurisdiction in the event of the Issuer becominbjeat to any form of tax on its income or payments
respect of the Notes.

Entitlement of the Trustee

In connection with the exercise of its functionsc{uding but not limited to those referred to isth
Condition) the Trustee shall have regard to therésts of the holders of such Notes or the Coupons,
Receipts or Talons relating thereto as a classshatl not have regard to the consequences of such
exercise for individual Noteholders or Couponhoddand the Trustee shall not be entitled to require,
nor shall any Noteholder or Couponholder be ewtitteclaim from the Issuer any indemnification or
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payment in respect of any tax consequence of atly exercise upon individual holders of such Notes,
Coupons, Receipts or Talons.

Replacement of Notes, Certificates, Receipts, @mns and Talons

If a Note, Certificate, Receipt, Coupon or Talordst, stolen, mutilated, defaced or destroyednaty be
replaced, subject to applicable laws, regulatiard tock exchange or other relevant authority @gns, at
the specified office of the Issuing and Paying AgenLondon (in the case of the Bearer Notes, R¥sei
Coupons or Talons) and the Registrar (in the cég@edtificates) or such other Paying Agent or Tfans
Agent, as the case may be, as may from time to iengesignated by the Issuer for the purpose aticenof
whose designation is given to Noteholders in acoecd with Condition 16, in each case on paymerthby
claimant of the fees and costs incurred in conoadtierewith and on such terms as to evidenceriteand
indemnity (which may providenter alia, that if the allegedly lost, stolen or destroyedté Certificate,
Receipt, Coupon or Talon is subsequently presefttiegpayment or, as the case may be, for exchange fo
further Coupons, there will be paid to the Issuerdemand the amount payable by the Issuer in regfec
such Notes, Certificates, Receipts, Coupons ohéurCoupons) and otherwise as the Issuer may eequir
Mutilated or defaced Notes, Certificates, Receigfnupons or Talons must be surrendered before
replacements will be issued.

Further Issues

The Issuer may from time to time without the cons#nthe Noteholders or Couponholders, but subject
Condition 5, create and issue further notes hathegsame terms and conditions as the Notes iregfiects

(or in all respects except for the first paymenintérest) and so that the same shall be consetidad form

a single series with such Notes; provided thatf)ess otherwise approved by an Extraordinary Réen

of Noteholders, the Issuer provides additional @@sses security for such further notes of the same
proportionate composition as those forming parthef Mortgaged Property for the Notes and in theesam
proportion that the principal amount of such newesdears to the Notes and the Issuer entersoint@s the
benefit of, additional or supplemental Credit SuppBocuments, Option Agreements and/or Swap
Agreements extending the terms of any existing i€r@dpport Documents, Option Agreement and Swap
Agreement to the new Notes on terms no less fatbenthan such existing documents and agreements and
(2) with respect to any Notes which have been ratedfirmation is obtained from the relevant Rating
Agency that its then current rating of the Notestlod relevant existing Series will not be withdraamn
adversely affected thereby and provided that thiagaf the Mortgaged Property and the further Maged
Property at the date of issue of the Further Nekesl be identical to the rating at such date ef ahiginal
Mortgaged Property. Any new notes forming a sirggides with the Notes shall be constituted andrselcoy

a deed supplemental to the Trust Deed, such fustmirity shall be added to the Mortgaged Propsrtihat

the new and existing Notes shall be secured bystmae Mortgaged Property and references in these
Conditions to “Notes”, “Collateral”’, “Mortgaged Rverty”, “Credit Support Documents”, “Option
Agreements” and “Swap Agreements” shall be condtagzordingly. The Trust Deed contains provisiars f
convening a single meeting of the holders of theéesl@nd the holders of notes of other specifietsen
certain circumstances where the Trustee so decides.

Notices

Notices to the holders of Registered Notes willpoelished in accordance with the procedure sebeldw
for Bearer Notes and will also be mailed to themifathere is more than one holder of any RegistéYete,
to the first named holder of that Note at theipeaive addresses in the Register and deemed ® bean
given on the fourth weekday (being a day other thaBaturday or a Sunday) after the date of mailing.
Notices to the holders of Bearer Notes will be dvafi published in a leading daily newspaper of gahe
circulation in London approved by the Trustee (Whig expected to be th&nancial Time$ and (so long as
the Notes are listed and admitted to trading onrdglated market of the Irish Stock Exchange dmd t
guidelines of that exchange so require) in a leadiewspaper having general circulation in Irelanti¢h is
expected to be thieish Timeg and in any such other newspaper in which puliticas required by the rules
of that stock exchange, or by any other method finby such stock exchange. If, in the opiniorthe
Trustee, any such publication is not practicabtgice will be validly given if published in anothkrading

61



17

18

19

daily English newspaper of general circulation iardpe. Any such notice shall be deemed to have been
given on the date of such publication or, if putid more than once or on different dates, on the afathe

first publication as provided above. Notices reggito be given in more than one newspaper shalbeot
deemed to be given until published in each newspape

Couponholders and holders of Receipts and Taloalt kb deemed for all purposes to have notice ef th
contents of any notice to the holders of BeardR@gistered Notes in accordance with this Condition.

Indemnification and Obligations of the Trustee

The Trust Deed contains provisions for the inderoaifon of the Trustee and for its relief from respibility
including for the exercise of any rights (includingting rights) in respect of the Collateral, foetvalidity,
sufficiency and enforceability (which the Trusteashnot investigated) of the security created ower t
Mortgaged Property. The Trustee is not obligedcht@ tany action under the Trust Deed unless indésdnid

its satisfaction. The Trustee and any affiliatersitled to enter into business transactions wighlssuer, any
issuer or guarantor (where applicable) of any a# tbollateral, any Credit Support Provider, Option
Counterparty, Option Guarantor, Swap Counterpartgwap Guarantor or any of their subsidiary, hajdim
associated companies without accounting to thehddders for profit resulting therefrom.

The Trustee is exempted from liability with resptcany loss or theft or reduction in value of ©allateral,
from any obligation to insure or to procure theuitisg of the Collateral and from any claim arisfngm the
fact that the Collateral will be held in safe cultdoy the Custodian or any custodian selected byTthastee
(in each case, if applicable). The Trustee is mgponsible for supervising the performance by atmwero
person of their obligations to the Issuer.

The Trustee is not obliged to monitor or ascertalmether a Collateral Credit Event (or any event or
circumstance which may lead to the occurrence ofi &wvent) has occurred and until notified to thetary
shall be entitled to assume that no such evenbtmared.

The Trust Deed provides that in acting as Trustekeuthis Trust Deed the Trustee shall not assuryelaty

or responsibility to any Option Counterparty, OptiBuarantor, Credit Support Provider, Swap Coumityp

or Swap Guarantor (other than to pay to any Opfloanterparty, Option Guarantor, Credit Support Riev

or Swap Counterparty any moneys received and rébaya it held on trust for it and to act in accamde
with the provisions of Condition 4 and Clauses 6.69 and 20.1 of the Principal Trust Deed) andl $tzave
regard solely to the interests of the Noteholdexd shall not (subject to the provisions of Conditi® and
Clauses 6.6, 6.19 and 20.1 of the Principal Trestd) which require the Trustee to act on the doedif the
Swap Counterparty or Option Counterparty in cer@immumstances or divide the Mortgaged Property) be
obliged to act on any directions of any other peri§dhis would in the Trustee’s opinion be conyraéo the
interests of the Noteholders or Couponholders.

Upon the occurrence of the termination of the apjmoént of the Trustee, a successor Trustee will be
appointed as further described in the PrincipakiTReed.

Contracts (Rights of Third Parties) Act 1999

No person shall have any right to enforce any terrnondition of the Notes under the Contracts (Rigif
Third Parties) Act 1999 except and to the extdrar{y) that the Notes expressly provide for suchtda@pply
to any of their terms.

Governing Law and Jurisdiction

19.1 Governing Law

The Trust Deed, the Notes, the Receipts, the Caupod the Talons are governed by, and shall be
construed in accordance with, English law.

19.2 Jurisdiction

The courts of England are to have jurisdiction éttls any disputes which may arise out of or in
connection with the Notes, the Receipts, the Cosorthe Talons and accordingly any legal action or
proceedings arising out of or in conjunction witte tNotes, the Receipts, the Coupons or the Talons
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may be brought in such courts (“Proceedings”). Teseier has in the Trust Deed irrevocably submitted
to the jurisdiction of such courts.
19.3 Agent for Service of Process

Each Issuer has irrevocably appointed Citigroupb&@ldlarkets Limited at its registered office foeth
time being (being at the date hereof, Citigroup teenCanada Square, Canary Wharf, London E14
5LB) as its agent to receive, for it and on itsdl&tservice of process in any Proceedings in Brndjla
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SUMMARY OF PROVISIONS RELATING TO THE NOTES
WHILE IN GLOBAL FORM

Initial Issue of Notes

Upon the initial deposit of a Global Note with anmumon depositary for Euroclear and Clearstream,
Luxembourg (the “Common Depositary”) or registratiaf Registered Notes in the name of any nominee fo
Euroclear and Clearstream, Luxembourg and deliwdryhe relative Global Certificate to the Common
Depositary, in the case of a Series intended tddared through Euroclear and/or Clearstream, Lincemy,
Euroclear or Clearstream, Luxembourg will creditteaubscriber with a principal amount of Notes édqoa
the principal amount thereof for which it has sulisd and paid. Series intended to be deliveredideita
clearing system shall be delivered as agreed bettteerelevant Issuer and the relevant Dealer.

Restricted Registered Notes will be representeddneficial interests in a Restricted Global Cexdife. Each
Restricted Global Certificate will be depositedhét custodian for, and registered in the nameefbde &
Co. as a nominee for DTC and DTC will credit eachseriber with a principal amount of Notes equatht®
principal amount thereof for which it has subsatilaed paid.

Relationship of Accountholders with Clearing Systers

Each of the persons shown in the records of Euagct@earstream, Luxembourg, DTC or any other ahgar
system as the holder of a Note represented by baGMote or a Global Certificate must look solety t
Euroclear, Clearstream, Luxembourg, DTC or suchritg system (as the case may be) for his shaeaaf
payment made by the Issuer to the bearer of sushabNote or the holder of such Global Certificats the
case may be, and in relation to all other righisirsg under the Global Notes or Global Certificatashject to
and in accordance with the respective rules andeggiares of Euroclear, Clearstream, Luxembourg, BTC
such clearing system (as the case may be). Suslonmeshall have no claim directly against the @V
Issuer in respect of payments due on the Notesddong as the Notes are represented by such Giadiel
or Global Certificate and such obligations of teé&vant Issuer will be discharged by payment tobtbarer
of such Global Note or the holder of such Globattifieate, as the case may be, in respect of eawuat so
paid.

So long as the Notes are represented by a Temp@hyal Note, Permanent Global Note or Global
Certificate and the relevant clearing system saonfisy the Notes shall be tradeable only in princgaounts

of at least the specified denomination (or if ménan one specified denomination, the lowest spatifi
denomination) provided hereon and integral multipé the Tradeable Amount in excess thereof pravide
the relevant Final Terms.

Exchange

Temporary Global Notes
Each Temporary Global Note will be exchangeablee fof charge to the holder, on or after its Exckang
Date:

(i) if the relevant Final Terms indicates that s@&bbal Note is issued in compliance with the CdRubr
in a transaction to which TEFRA is not applicalds o which, see “Overview of the Programme
— Selling Restrictions”), in whole, but not in pafdr the Definitive Notes defined and described
below; and

(ii) otherwise, in whole or in part upon certifigat as to non-U.S. beneficial ownership in the faehout
in the Agency Agreement for interests in a Perma@dobal Note or, if so provided in the relevant
Final Terms, for Definitive Notes.
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Each Temporary Global Note that is also an ExchalpigeBearer Note will be exchangeable for Registere
Notes in accordance with the Conditions in additierany Permanent Global Note or Definitive Notes f

which it may be exchangeable and, before its Exghdbate, will also be exchangeable in whole orart p
for Registered Notes only.

Permanent Global Notes

Each Permanent Global Note will be exchangeabde, éf charge to the holder, on or after its Excleabgte

in whole but not, except as provided below, in gart Definitive Notes or, in the case of (iii) balp
Registered Notes:

(i) if the Permanent Global Note is an Exchangedidarer Note, by the holder giving notice to the

Issuing and Paying Agent of its election to excleatige whole or a part of such Permanent Global
Note for Registered Notes; and

(ii) otherwise, if the Permanent Global Note ischeh behalf of Euroclear or Clearstream, Luxembauirg
any other clearing system and any such clearingesyss closed for business for a continuous
period of 14 days (other than by reason of holidayatutory or otherwise) or announces an
intention permanently to cease business or indaes so.

In the event that the a Global Note is exchanged#dinitive Notes, such Definitive Notes shallissued in

the specified denomination(s) only. Noteholders \iotd Notes in the relevant clearing system in amt®u
that are not integral multiples of a specified daimtion will not receive a Definitive Note in resg of such

amounts and would need to purchase or sell, orefaré the relevant Exchange Date, a principal armofin
Notes such that their holding is an integral mistipf a specified denomination.

Unrestricted Global Certificates

Each Unrestricted Global Certificate will be excbaable on or after its Exchange Date in whole it n

except as provided under “Partial Exchange of PeemiaGlobal Notes and Global Certificates”, in dart
Individual Certificates:

(@ by the relevant Issuer or Issuers giving noticehe Noteholders, the Registrar and the Trustee
its intention to effect such exchange;

(i)  if the relevant Final Terms provides that sudhrestricted Global Certificate is exchangeablthat

request of the holder, by the holder giving notic¢he Registrar of its election for such exchange;
and

(i)  otherwise, if the Unrestricted Global Certidite is held on behalf of Euroclear or Clearstream,
Luxembourg or any other clearing system and ani slearing system is closed for business for a
continuous period of 14 days (other than by reasbrholidays, statutory or otherwise) or
announces an intention permanently to cease bgsimedoes in fact do so.

Restricted Global Certificates

Each Restricted Global Certificate will be exchaatge on or after its Exchange Date in whole but not

except as provided under “Partial Exchange of PeemiaGlobal Notes and Global Certificates”, in dart
Individual Certificates:

0] if DTC notifies the relevant Issuer or Issuehat it is no longer willing or able to discharge
properly its responsibilities as depositary witbpect to the relevant Restricted Global Certificate
or DTC ceases to be a “clearing agency” registareter the U.S. Securities Exchange Act of 1934
(the “Exchange Act”) or is at any time no longegile to act as such, and the Issuer is unable to
locate a qualified successor within 90 days of iéieg notice of such ineligibility on the part of
DTC;

(i) by the relevant Issuer or Issuers giving netto Noteholders, the Registrar and the Trustéds of
intention to effect such exchange; or
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(i)  if the relevant Final Terms provides that buRestricted Global Certificate is exchangeablthat
request of the holder, by the holder giving not¢he Registrar of its election for such exchange.

In such circumstances, the relevant Global Not€lobal Certificate shall be exchanged for DefirgtiMotes
or Individual Certificates and the relevant Issaerissuers will, at the cost of the relevant Notdho and
against such indemnity as the Issuing and PayingnAgthe Registrar or any relevant Paying Agent or
Transfer Agent may require in respect of any taothier duty of whatever nature which may be levied
imposed in connection with such exchange, caudeisuft Definitive Notes or Individual Certificatés be
executed and delivered to the Issuing and PayirenAgr the Registrar for completion, authenticatom
dispatch to the relevant Noteholders. The releateholder must provide the Issuing and Paying Agen
the Registrar with (i) a written order containimgtructions and such other information as the ealelssuer
or Issuers and the Issuing and Paying Agent oiRibgistrar may require to complete, execute andveteli
such Definitive Notes or Individual Certificatesdafii) in the case of the Restricted Global Cestife only, a
fully completed, signed certification substantiaitythe effect that the exchanging holder is nahsferring
its interest at the time of such exchange. IndigidCertificates issued in exchange for a benefioitarest in
the Restricted Global Certificate shall bear thyetels applicable to such Notes as set out unddrstSiption
and Sale and Transfer Restrictions”.

Upon the transfer, exchange or replacement of divitfual Certificate issued in exchange for aniiestin a
Restricted Global Certificate bearing the legentérred to under “Subscription and Sale and Transfer
Restrictions”, or upon specific request for remoghithe legend on an Individual Certificate, théevant
Issuer or Issuers will cause the delivery of omiglividual Certificates that bear such legend, df iefuse to
remove such legend, as the case may be, unlessithdelivered to the relevant Issuer or Issuetsthe
Registrar a certificate in the form set out in Qile 5 to the Agency Agreement, duly executed ke th
transferor.

With respect to the registration of transfer of amgividual Certificates which bear such legenchfigesaid,
the Registrar will register the transfer of anysundividual Certificates if the transferor, in tfierm of
transfer on such Individual Certificates, has éiedito the effect that such transfer is in compdia with such
legend.

Partial Exchange of Global Notes and Global Certifiates

For so long as a Permanent Global Note or GlobdiifiCate is held on behalf of a clearing systendl dime
rules of that clearing system permit, such Perma@dobal Note or Global Certificate will, providdtat
clearing will be possible, be exchangeable in parbne or more occasions (1) in the case of a Rernta
Global Note, for Registered Notes if the Permati&nbal Note is an Exchangeable Bearer Note angaéiie
submitted for exchange is to be exchanged for Rergid Notes, or (2) for Definitive Notes or Indiuil
Certificates, as the case may be, if so provideai in accordance with, the Conditions (whicH b set
out in the relevant Final Terms) relating to PaRBid Notes.

Delivery of Definitive Notes and Individual Certificates

On or after any due date for exchange (a) the halfla Global Note may surrender such Global Nafeno
the case of a partial exchange, present it for eseteent to or to the order of the Issuing and Rppigent
and (b) the holder of any Global Certificate may,tlhe case of exchange in full, surrender such &lob
Certificate. In exchange for any Global Note or l&gbCertificate, or the part thereof to be exchahdke
relevant Issuer will (i) in the case of a Tempor@&ipbal Note exchangeable for a Permanent Glob&t No
deliver, or procure the delivery of, a Permaneruli@l Note in an aggregate principal amount equé#iat of
the whole or that part of a Temporary Global Ndtattis being exchanged or, in the case of a sukséqu
exchange, endorse, or procure the endorsemenfaf;raanent Global Note to reflect such exchand@)an

the case of (a) a Temporary or Permanent Globak Mathangeable for Definitive Notes or Individual
Certificates and (b) a Global Certificate exchamfedor Individual Certificates, deliver, or proeuthe
delivery of, an equal aggregate principal amoundudf/ executed and authenticated Definitive Noted/ar
Individual Certificates, as the case may be. Is Béase Prospectus, “Definitive Notes” means, iati@h to
any Temporary or Permanent Global Note, the défmitBearer Notes for which such Temporary or
Permanent Global Note may be exchanged (if apptgrhaving attached to them all Coupons and Resceip
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in respect of interest or Instalment Amounts thatehnot already been paid on the Temporary or Renta
Global Note and a Talon). Definitive Notes will security printed and Individual Certificates wik lprinted

in accordance with any applicable legal and stockhange requirements in or substantially in thenfeet
out in the Schedules to the Trust Deed. On exchamdell of each Permanent Global Note, the relévan
Issuer will, if the holder so requests, procure thés cancelled and returned to the holder togethith the
relevant Definitive Notes and/or Individual Cenrtdies, as the case may be.

Exchange Date

“Exchange Date” means, in relation to a Temporaigh@ Note, the day falling after the expiry of days
after its issue date and, in relation to a Perma@éobal Note, a day falling not less than 60 daysin the
case of an exchange for Registered Notes five @digs, that on which the notice requiring exchaisggiven
and on which banks are open for business in tlyeirtitvhich the specified office of the Issuing aPdying
Agent is located and, other than in the case @) 2¢ove, in the city in which the relevant clegreystem is
located.

Legend

Each Temporary Global Note, Permanent Global Notkany Bearer Note, Talon and Coupon will bear the
following legend:

“Any United States person who holds this obligatigitli be subject to limitations under the Unitedatgs
income tax laws, including the limitations providedSections 165(j) and 1287(a) of the Internal &mie
Code.”

Each Restricted Global Certificate will bear a legi@pplicable to purchasers who purchase the Regst
Notes pursuant to Rule 144A as described unders&igiion and Sale and Transfer Restrictions”.

The sections of the U.S. Internal Revenue Codeé86Teferred to in the legend provide that a Unitates
taxpayer, with certain exceptions, will not be pigted to deduct any loss, and will not be eligifile capital
gains treatment with respect to any gain realisedryy sale, exchange or redemption of Bearer Nwtesy
related Coupons.

Transfers

If a holder of a beneficial interest in the Notepnesented by a Permanent Global Note or GlobdifiCate
wishes at any time to transfer such beneficialr@gteto a person who wishes to take delivery tHdarethe
form of a beneficial interest in another Permar@lobal Note or Global Certificate, such holder nbansfer
such beneficial interest only in accordance with phocedures set out in the relevant PermanentaGhbdte
or Global Certificate.

Prior to the expiration of the applicable Distrilomt Compliance Period (as defined in “Subscripéo Sale
and Transfer Restrictions”), a beneficial interestUnrestricted Global Certificates may be trangdrto a
person who is required to take delivery of suchéfieral interest through the Restricted Global Giegtes
only upon receipt by the Registrar or any Payind @amansfer Agent of a written certification frometh
transferor (in the applicable form set out in thgeAcy Agreement) to the effect that such transfdyeing
made to a person whom the transferor reasonablgviesl is a QIB/QP in a transaction meeting the
requirements of Rule 144A and in accordance with @pplicable securities laws of any state of theatédh
States or any other jurisdiction. After the expoatof the applicable Distribution Compliance Perisuch
certification requirements will no longer applygoch transfers, but such transfers will continubdcubject

to the transfer restrictions contained in the lejappearing on the face of such Note as set oaibel

A beneficial interest in any Restricted Global @edte may also be transferred to a person whdhegso
take delivery of such beneficial interest throughUnrestricted Global Certificate only upon recdigtthe
Registrar of a written certification from the trég®r (in the form set out in the Agency Agreemedntthe
effect that such transfer is being made to a petfsainis not a U.S. person (within the meaning efjiation
S) in accordance with Regulation S.
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Any beneficial interest in a Restricted Global @edte or an Unrestricted Global Certificate that
transferred to a person who takes delivery in trenfof a beneficial interest in the other Globattieate
will, upon transfer, cease to be a beneficial ggéin such Global Certificate and become a beaéfitterest
in the other Global Certificate and, accordinglyl] thereafter be subject to all transfer restoo and other
procedures applicable to a beneficial interestuchsother Global Certificate for so long as suchspe
retains such an interest. Each Permanent Globa &lud Global Certificate will be subject to thetrieions
on transfer set forth under “Subscription and $alé Transfer Restrictions”.

Amendments to Conditions

The Temporary Global Notes and Permanent GlobaéfNand Global Certificates contain provisions that
apply to the Notes that they represent, some othvhiodify the effect of the terms and conditionsthod
Notes set out in this Base Prospectus. The follgusra summary of those provisions:

Payments

No payment falling due after the Exchange Date béllmade on any Temporary or Permanent Global Note
unless exchange for an interest in a PermanentaGiNbte or for Definitive Notes or Certificates is
improperly withheld or refused. Payments on any Jerary Global Note issued in compliance with the D
Rules before the Exchange Date will only be madairest) presentation of certification as to non-U.S.
beneficial ownership in the form set out in the Agge Agreement. All payments in respect of Notes
represented by a Temporary or Permanent Global Wdtdbe made against presentation for endorsement
and, if no further payment falls to be made in ee$f the Notes, surrender of that Temporary om@aent
Global Note to or to the order of the Issuing aagiifg Agent or such other Paying Agent as shaleHzaen
notified to the Noteholders for such purpose. Aordcof each payment so made will be endorsed oh eac
Temporary or Permanent Global Note, which endors¢mdl be prima facieevidence that such payment
has been made in respect of the Notes. The secaepton to Condition 7.3.1 (if the requirement to
withhold or account for tax set out in Conditio3.71. arises as a result of the presentation for paymwf any
Bearer Note, Receipt or Coupon by or on behalf dfolder who would have been able to avoid such
withholding or deducting by presenting the relevAaarer Note, Receipt or Coupon to another Payiggni\

in a member state of the European Union then Ciondit. 3.1 shall not apply) and Condition 8.5 wibidy to

the Definitive Notes only.

Prescription

Claims against the relevant Issuer in respect dédithat are represented by a Permanent Global \wbte
become void unless it is presented for paymentimvithperiod of 10 years (in the case of princigel)l five
years (in the case of interest) from the appropfiglevant Date (as defined in the Conditions).

Meetings

The holder of a Permanent Global Note or of theeNaepresented by a Global Certificate shall (sntegh
Permanent Global Note or Global Certificate repmésenly one Note) be treated as being two perfams
the purposes of any quorum requirements of a ngeefitNoteholders and, at any such meeting, theenaiél

a Permanent Global Note shall be treated as havmegvote in respect of each minimum Denomination of
Notes for which such Permanent Global Note mayxobanged. (All holders of Registered Notes aretledti

to one vote in respect of each Note comprising $ueteholder’s holding, whether or not representgdb
Global Certificate.)

Cancellation

Cancellation of any Note represented by a Perma@éital Note that is required by the Conditionsbto
cancelled (other than upon its redemption) will dfeected by reduction in the principal amount oé th
relevant Permanent Global Note.
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Purchase

Notes represented by a Permanent Global Note mignbenpurchased (if so permitted) by the Issueghéfy
are purchased together with the rights to recelvuture payments of interest and Instalment Antsuif
any) thereon.

Issuer’s Options

Any option of the relevant Issuer provided for imetConditions of any Notes, while such Notes are
represented by a Permanent Global Note, shall leecised by the relevant Issuer giving notice to the
Noteholders within the time limits set out in anontaining the information required by the Conditipn
except that the notice shall not be required tataionthe serial numbers of Notes drawn in the azsa
partial exercise of an option and accordingly rewing of Notes shall be required.

Trustee’s Powers

In considering the interests of Noteholders whilg @aemporary or Permanent Global Note is held dmalfe
of, or Global Certificate is registered in the naofi@ny nominee for, a clearing system, the Trustaeg have
regard to any information provided to it by suckaring system or its operator as to the identitthée

individually or by category) of its accountholdevih entittements to such Temporary or Permaneobéll
Note or Global Certificate and may consider sudhrasts as if such accountholders were the holafettse

Notes represented by such Temporary or PermanebgGNote or Global Certificate.

Notices

So long as any Notes are represented by a TempordPgrmanent Global Note or Global Certificate and
such Temporary or Permanent Global Note is heldedralf of, or Global Certificate is registered lie thame

of any nominee for, a clearing system, noticed&oholders of Notes of that Series may be giveddiyery

of the relevant notice to that clearing system émmmunication by it to entitled accountholders in
substitution for publication as required by the @itions or by delivery of the relevant notice te ttelevant
Noteholder, except that, for so long as the Notedisted and admitted to trading on the regulatedket of

the Irish Stock Exchange and the guidelines of rédevant exchange so require, notices shall also be
published in a daily newspaper having general tatmn in Ireland (which is expected to be thish Time3,

or by any other method permitted by the Irish StBgkhange.

Noteholders’ Option

Any Noteholders’ option may be exercised by thedbolof a Permanent Global Note giving notice to the
Issuing and Paying Agent of the principal amountNotes in respect of which the option is exerciaed
presenting such Permanent Global Note for endonseofeexercise within the time limits specified time
Conditions.

Tradeable Amounts

So long as the Notes are represented by a Tempordgrmanent Global Note or Global Certificate #rel
relevant clearing system(s) so permit, the Notesl &fe tradeable only in principal amounts of atskethe
specified denomination (or if more than one spedifilenomination, the lowest specified denominatam
integral multiples of the Tradeable Amount spedifie the relevant Final Terms.

Partly-Paid Notes

The provisions relating to Partly-Paid Notes aré sei out in this Base Prospectus, but will be @imed in
the relevant Final Terms and thereby in the Gldotates or Global Certificates, as the case may be sb
long as any instalments of the subscription momeyes from the holder of Partly-Paid Notes are oveydw
interest in a Global Note or Global Certificate negenting such Notes may be exchanged for an stterey
Permanent Global Note or for Definitive Notes adiliidual Certificates, as the case may be. In trenethat
any Noteholder fails to pay any instalment due oy Rartly-Paid Notes within the time specified, the
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relevant Issuer may be entitled to forfeit suchddoand shall have no further obligation to theildaoin
respect of them.
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CLEARING AND SETTLEMENT

Clearing and settlement of the Notes will be e#dcin accordance with the operating proceduresTt,D
Euroclear and Clearstream, Luxembourg, as appécabl

Transfers within and between DTC, Euroclear and Clearseam, Luxembourg

On or prior to the expiration of the relevant Distition Compliance Period (as defined in “Subsaoiptand
Sale and Transfer Restrictions”) relating to thetdSorepresented by an Unrestricted Global Certdica
beneficial interest in such Unrestricted Globalt{fieate may only be transferred to a person whshes to
take delivery of such beneficial interest througRestricted Global Certificate after the Registad the
relevant Issuer shall have received a duly execuitadsfer Certificate in the form set out in theefgy
Agreement.

A beneficial interest in a Restricted Global Céctife may also be transferred to a person who withéake
delivery of such beneficial interest through an éstiricted Global Certificate, whether before, orafter the
expiration of such Distribution Compliance Perioohly upon receipt by the Registrar of a written
certification from the transferor (in the form seit in the Agency Agreement) to the effect thathsransfer

is being made to a person that is not a U.S. pgmsiihin the meaning of Regulation S) in accordandt
Regulation S.

Any beneficial interest in either a Restricted GlbRertificate or an Unrestricted Global Certifiedhat is
transferred to a person who takes delivery in trenfof a beneficial interest in the other Globattieate
will, upon transfer, cease to be a beneficial ggéin such Global Certificate and become a beaéfitterest
in the other Global Certificate and, accordinglyll thereafter be subject to all transfer restoot and other
procedures applicable to a beneficial interesuithsother Global Certificate for so long as it rémasuch an
interest.

So long as DTC or its nominee or Euroclear, Cleaash, Luxembourg or the nominee of their common
depositary is the holder of a Global Note or a @loBGertificate, as the case may be, DTC, Euroclear,
Clearstream, Luxembourg or such nominee, as tteeroay be, will be considered the sole owner or dvotd

the Notes represented by such Global Note or GlGatificate for all purposes under the Trust Deéd,
Agency Agreement and the Notes. All payments ipeesof Notes represented by a Global Note or Globa
Certificate will be made to DTC, Euroclear, Clesratm, Luxembourg or such nominee, as the case may b
as the holder thereof. None of the Issuers, thetéey the Registrar, any Agent, Dealer, Arrang@ticD
Counterparty or Swap Counterparty or any affiliafeany of the above or any person by whom any ef th
above is controlled for the purposes of the Seegrifct will have any responsibility or liabilityof any
aspect of the records relating to or payments nmadaccount of beneficial ownership interests inbalo
Notes or Global Certificates or for maintaining,psewising or reviewing any records relating to such
beneficial ownership interests.

Euroclear, Clearstream, Luxembourg and DTC

Custodial and depositary links have been estaldigtith Euroclear and Clearstream, Luxembourg an€€DT
to facilitate the initial issue of the Notes andss-market transfers of the Notes associated witbrelary
market trading.

Euroclear and Clearstream, Luxembourg each holdriies for their customers and facilitate the clewe

and settlement of securities transactions througbtrenic book-entry transfer between their respect
accountholders and provide various services innlydiafekeeping, administration, clearance andesesiht

of internationally-traded securities and securitiesding and borrowing. Euroclear and Clearstream,
Luxembourg also deal with domestic securities marke several countries through established degmysit
and custodial relationships. Euroclear and Clezaist; Luxembourg have established an electronigyérid
between their two systems across which their rdsmecustomers may settle trades with each otheeirT
customers are worldwide financial institutions irihg underwriters, securities brokers and dealsanks,
trust companies and clearing corporations. Indigmtess to Euroclear and Clearstream, Luxembourg is
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available to other institutions which clear throushmaintain a custodial relationship with an actbolder
of either system.

Distributions of principal and interest and anyestmounts with respect to book-entry interesthénNotes
held through Euroclear or Clearstream, Luxembouitbbe credited, to the extent received by Euroclea
Clearstream, Luxembourg from the Issuing and Payhggnt, to the cash accounts of Euroclear or
Clearstream, Luxembourg customers in accordandethd relevant system’s rules and procedures.

DTC is a limited-purpose trust company organisedenrthe laws of the State of New York and a “bagkin
organisation” within the meaning of New York Bangihaw, a member of the Federal Reserve System, a
“clearing corporation” within the meaning of the WeéYork Uniform Commercial Code and a “clearing
agency” registered pursuant to the provisions @fiSe 17A of the Exchange Act. DTC holds securifies
DTC participants and facilitates the clearance asttlement of securities transactions between DTC
participants through electronic book-entry changesccounts of DTC participants. DTC is owned by a
number of its participants and by the New York &tBgchange, Inc., the American Stock Exchange,dnd.

the National Association of Securities Dealers, BEC participants include securities brokers apdlers,
banks, trust companies and clearing corporatiodscantain other organisations. Indirect access T€ s
also available to others, such as banks, brokeedets and trust companies, which clear throughaintain

a custodial relationship with a DTC participanther directly or indirectly. The rules applicabteDTC and

its participants are on file with the U.S. Secestand Exchange Commission.

The Issuers expect that DTC or its nominee, upoaipt of any payment of principal or interest ispect of
a Restricted Global Certificate representing anyeNdeld by it or its nominee, will credit the acnts of the
DTC participants with payments of principal or it on the date payable in amounts proportiomateetir
respective interests in the principal amount ohsRestricted Global Certificate as shown on thenms of
DTC or its nominee. The Issuers also expect thgtmeats by participants to owners of interests iohsu
Restricted Global Certificate held through such DJa&ticipants will be governed by standing instiorcs
and customary practices, as is now the case witbrisies held for the account of customers regestan
street names. Such payments will be the respoitgibflsuch DTC patrticipants.

The laws of some states of the United States redlat certain persons take physical delivery ofisges in
definitive form. Consequently the ability to traesfnterests in a Restricted Global Certificatsuch persons
may be limited. Because DTC, Euroclear and Clezaisty Luxembourg can only act on behalf of
participants, who in turn act on behalf of indirpetrticipants, the ability of a person having ateriest in a
Restricted Global Certificate to pledge such irgete persons or entities which do not participdbesctly or
indirectly, in the relevant clearing system, oresthise take actions in respect of such interesty b
affected by the lack of a physical certificate @spect of such interest.

The holdings of book-entry interests in Notes inrdélear, Clearstream, Luxembourg and DTC will be
reflected in the book-entry accounts of each sumdtitution. As necessary, the Registrar will adjtrst
amounts of Notes on the Register for the accoun(g €itivic Nominees Limited and (ii) Cede & Cdo
reflect the amounts of Notes held through Eurochkead Clearstream, Luxembourg and DTC, respectively.
Beneficial ownership in Notes will be held throufiancial institutions as direct and indirect pagants in
Euroclear, Clearstream, Luxembourg and DTC. Euescl€learstream, Luxembourg and DTC, as the case
may be, and every other intermediate holder irctt@n to the beneficial owner of book-entry intésaa the
Notes, will be responsible for establishing and nt&ning accounts for their participants and custem
having interests in the book-entry interests inNtmtes. The Registrar will be responsible for naiimng a
record of the aggregate holdings of Notes regidteréhe name of a nominee for the common depgsitar
Euroclear and Clearstream, Luxembourg, a nomineeDf6C and/or holders of Notes represented by
Individual Certificates. The Issuing and Paying Ageill be responsible for ensuring that paymeeteived

by it from the Issuers for holders of intereststie Notes holding through Euroclear and Clearstream
Luxembourg are credited to Euroclear or Clearstrdamembourg, as the case may be, and the Issuitig a
Paying Agent will also be responsible for ensurihgt payments received by the Issuing and PayingnAg
from the relevant Issuer or Issuers for holdergtdrests in the Notes holding through DTC are ite€eldto
DTC. Payments to holders of Notes represented biyvittual Certificates will be made in accordancehwi
the Conditions.
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The relevant Issuer or Issuers will not impose feieg in respect of the Notes; however, holdersookkentry
interests in the Notes may incur fees normally péyan respect of the maintenance and operation of
accounts in Euroclear, Clearstream, Luxembourgtand.

Interests in Unrestricted Global Certificates arebtRicted Global Certificates will be in uncertifted book-
entry form. Purchasers electing to hold book-eiritgrests in the Notes through Euroclear and Cliesas,
Luxembourg accounts will follow the settlement prdares applicable to conventional eurobonds. Book-
entry interests in the Global Certificates will tredited to Euroclear participant securities claeeaaccounts
on the Business Day (as defined in Condition 2oflpfving the Closing Date against payment (for eaht
the Closing Date), and to Clearstream, Luxemboungiqgpant securities custody accounts on the Gipsi
Date against payment in same day funds. DTC ppatits acting on behalf of purchasers electing 1d ho
book-entry interests in the Notes through DTC Vdllow the delivery practices applicable to sedasit
eligible for DTC’s Same-Day Funds Settlement (“SDF§stem. DTC participant securities accounts il
credited with book-entry interests in the Notedolwing confirmation of receipt of payment to thdereant
Issuer or Issuers on the Closing Date.

Trading between Euroclear and/or Clearstream, Luxemlourg Accountholders

Secondary market sales of book-entry interestshan Motes held through Euroclear or Clearstream,
Luxembourg to purchasers of book-entry intereststie Notes through Euroclear or Clearstream,
Luxembourg will be conducted in accordance with tieemal rules and operating procedures of Euroclear
and Clearstream, Luxembourg and will be settledgithie procedures applicable to conventional eurdbo

Trading between DTC Participants

Secondary market sales of book-entry interestshénNotes between DTC participants will occur in the
ordinary way in accordance with DTC rules and Ww#l settled using the procedures applicable to Qnite
States corporate debt obligations in DTC’s SDFSesysn same-day funds, if payment is effected i6.U.
dollars or free of payment, if payment is not etiéecin U.S. dollars. Where payment is not effedtetl.S.
dollars, separate payment arrangements outsideddd @quired to be made between the DTC particspant

Trading between DTC Seller and Euroclear/Clearstreaml.uxembourg Purchaser

When book-entry interests in the Notes are to &esferred from the account of a DTC participantiing a
beneficial interest in the Restricted Global Cerdife to the account of a Euroclear or Clearstream,
Luxembourg accountholder wishing to purchase a fi@akinterest in an Unrestricted Global Certifiea
(subject to such certification procedures as aogiged in the Principal Trust Deed), the DTC pépaat will
deliver instructions for delivery to the relevaniriclear or Clearstream, Luxembourg accounthololé&TC

by 12 noon, New York time, on the settlement d8tparate payment arrangements are required to e ma
between the DTC participant and the relevant Eearcbr Clearstream, Luxembourg accountholder. @n th
settlement date, the custodian will instruct thgiBear to (i) decrease the amount of Notes regidtén the
name of Cede & Co. and represented by the Restri@lebal Certificate and (ii) increase the amoufnt o
Notes registered in the name of Citivic Nomineemitéd and represented by the Unrestricted Global
Certificate. Book-entry interests will be deliverfede of payment to Euroclear or Clearstream, Libaung,

as the case may be, for credit to the relevantuattbolder on the first Business Day following tlettiement
date.

Trading between Euroclear/Clearstream, Luxembourg Sker and DTC Purchaser

When book-entry interests in the Notes are to &esferred from the account of a Euroclear or Ctesam,
Luxembourg accountholder holding a beneficial iestiin the Unrestricted Global Certificate to tleaunt

of a DTC participant wishing to purchase a benefititerest in the Restricted Global Certificatebject to
such certification procedures as are provided i Algency Agreement), the Euroclear or Clearstream,
Luxembourg participant must send to Euroclear ocga@tream, Luxembourg delivery free of payment
instructions by 7.45 pm, Brussels or Luxembourgetimone Business Day prior to the settlement date.
Euroclear or Clearstream, Luxembourg, as the caselbm, will in turn transmit appropriate instructioto

the common depositary for Euroclear and Clearstréamembourg and the Registrar to arrange delivery
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the DTC participant on the settlement date. Sepgrayment arrangements are required to be madedetw
the DTC participant and the relevant Euroclear leaGtream, Luxembourg accountholder, as the case m
be. On the settlement date, the common depositarye@iroclear and Clearstream, Luxembourg will (i)
transmit appropriate instructions to the custodidro will in turn deliver such book-entry intereststhe
Notes free of payment to the relevant account ef T C participant and (ii) instruct the Registrar(d)
decrease the amount of Notes registered in the rdn@itivic Nominees Limited and represented by the
Unrestricted Global Certificate and (b) increase #mount of Notes registered in the name of Cedgo&
and represented by the Restricted Global Certdicat

The information in this section regarding the pahaes of Euroclear, Clearstream, Luxembourg and irC
order to facilitate the transfers of interestsha Notes among participants of DTC, Clearstreamgembourg
and Euroclear has been obtained from sourceshbdssuer believes to be reliable but prospectivestors
are advised to make their own enquiries as to puobedures. None of Euroclear, Clearstream, Luxemgo
or DTC is under any obligation to perform or congrto perform such procedures, and such proceduags
be discontinued at any time. None of the Issuéws, Trustee, the Registrar, any Agent, Dealer, Ayean
Swap Counterparty, Option Counterparty or anyiatél of any of the above, or any person by whomany
the above is controlled for the purposes of thauBges Act, will have any responsibility for thefformance
by DTC, Euroclear and Clearstream, Luxembourg a@irthespective direct or indirect participants or
accountholders of their respective obligations uride rules and procedures governing their operato for
the sufficiency for any purpose of the arrangemdetsribed above.
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FORM OF FINAL TERMS

Final Terms dated [o]

[Name of Issuer]
(incorporated with limited liability in [insert caury of incorporation])

[Title of relevant Series of Notes (specifying typand nominal amount of Notes) (the “Notes”)]
issued pursuant to the
Secured Note Issuance Programme
arranged by
Citigroup Global Markets Limited

PART A— CONTRACTUAL TERMS

Terms used herein shall be deemed to be definesdidsfor the purposes of the Conditions set farntthe
Base Prospectus dated 10 July 2007 [and the Supptedated ¢]] which [together] constitute[s] a base
prospectus for the purposes of the Prospectus tiveecThis document constitutes the Final Termghef
Notes described herein as provided for in Regulatk8 of the Prospectus (Directive 2003/71/EC)
Regulations 2005 and must be read in conjunctiah wiich Base Prospectus [as so supplemented]. Full
information on hame of Issuérthe “Issuer’) and the offer of the Notes is only availabletbe basis of the
combination of these Final Terms and the Base feaisp. [The Base Prospectus [and the Supplemental
Prospectus] [is] [are] available for viewing at flaelss] and copies may be obtained from [address].]

The following alternative language applies if tivstfSeries of an issue which is being increased issued
under a Base Prospectus with an earlier date.

Terms used herein shall be deemed to be defineduak for the purposes of the Conditions (the
“Conditions”) set forth in the Base Prospectus dated [origdstk] which constitutes a base prospectus for
the purposes of the Prospectus Directive. This ohecu constitutes the Final Terms of the Notes desdr
herein as provided for in Regulation 23 of the Peatus (Directive 2003/71/EC) Regulations 2005 rauudt

be read in conjunction with the Base Prospectusddgurrent date] [and the Supplemental Prospetated
[#]] which [together] constitute[s] a base prospedtusthe purposes of the Prospectus Directive, save
respect of the Conditions which are extracted ftbenBase Prospectus dated [original date] andttaehed
hereto. Full information onijsert name of issup(the “Issuer’) and the offer of the Notes is only available
on the basis of the combination of these Final Beamd the Base Prospectuses dated [original datE] a
[current date] [and the Supplemental Prospectusfatd p] and [e]]. [The Base Prospectuses are available
for viewing at [address] and copies may be obtafnet [address].]

[Include whichever of the following apply or spgcis “Not Applicable” (N/A). Note that the numbegin
should remain as set out below, even if “Not Amllie” is indicated for individual paragraphs or sub
paragraphs. Italics denote guidance for completimg Final Terms.]

Provisions appearing on the face of the [Notes/Caéficates]

1 Issuer: [ ]

2 Relevant Dealer/Lead Manager (including, if [ ]
Syndicated Issue, Managers):

3 Series No (*): [ ]

4 Tranche No (¥): [ ]

5 ISIN (*): [ ]
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© 00 N o

11

12

Common Code (*): [ ]
CUSIP (¥: [ ]
PORTAL Code (*): [ ]

Currency (or Currencies in the case of Dual [ ]
Currency Notes) (*):

Principal Amount: [ ]
[()] Series;
[(ih] Tranche;:

(i) Issue Date (*):

(ii) Date Board approval for issuance of
Notes obtained:

Issue Price: [*] per cent.

Provisions appearing on the back of the [Notes/Cédficates]

13
14

15

16

17

18

19

20
21

Form (*): [e.g. Bearer/Exchangeable Bearer/Reggist]
(i) Denomination(s) (*): [ ]

(ii) Tradeable Amount(s) [ 1]

Status (*): [Secured and limited recourse obidaet of the

Issuer, secured as provided below]

Interest Commencement Date (if different [ ]
from Issue Date) (* ether than Zero Coupt
Notes):

Interest Basis: [Fixed Rate/Floating Rate/Zerai@m/ Partly-
Paid/As described in paragrapdi]OR

Interest Rate (*- other than Zero Coupon  [] per cent. per annum/Floating Rate/[other]
Notes):

Interest Payment Date(s) (*- other than Zero
Coupon Notes):

[]

[*] [,subject to adjustment in accordance with the
[Floating Rate/Preceding/Following/Modified
Following] Business Day Convention for which

the Relevant Business Day[s] [is/are] [specify
cities]] OR

[[]] months after the previous Interest Payment
Date (or, in the case of the first Interest Payment
Date, after the Interest Commencement Date),
subject to adjustment in accordance with the
[Floating Rate/Following/Modified
Following/Preceding] Business Day Convention
for which the Relevant Business Day][s] [is/are]

[specify cities]]
Relevant Time (Floating Rate Notes): [ 1]
Determination Date(s) (if applicable): [*] in dmygear
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22

23

24
25

26

27

28

29
30

31

32
33
34

35

36

37

38

39

Interest Determination Date (Floating Rate

Notes):

Primary Source for Floating Rate (* -
Floating Rate Notes):

Reference Banks (Floating Rate Notes):

Relevant Financial Centre (Floating Rate
Notes) (* - Floating Rate Notes - if Primary

Source is “Reference Banks”):

Benchmark (* - Floating Rate Notes):

Broken Amount (Fixed Rate Notes) (*):

Representative Amount (Floating Rate
Notes):

Relevant Currency (Floating Rate Notes):

Effective Date (Floating Rate Notes):

Specified Duration (Floating Rate Notes):

Margin (Floating Rate Notes):
Rate Multiplier (if applicable):

Maximum/Minimum Interest Rate (if
applicable):

Maximum/Minimum Instalment Amount (if

applicable):

Maximum/Minimum Redemption Amount

applicable):

Interest Amount (Fixed Rate Notes):

Day Count Fraction (*):

Interest Period Date(s) (if applicable):

7

[[ 1[TARGET] [Relevant] Business Days in
[city] [prior to] [the first day in each Interest
Period/each Interest Payment Date]

[specify relevant screen page or “Reference
Banks”]

[spedaity]f

[The financial centre most closely connected tc
Benchmark - specify if not London]

[LIBOR, LIBILIMEAN, EURIBOR or other
benchmark]

[Specifmaunt of interest due in respect of each
Denomination for initial/final period(s)]

[Specify if screen or Reference Bank quotes to be
given in respect of a transaction of a specified
notional amount]

[Speitifyis not currency of denomination]

[Specifygifotes are not to be obtained with
effect from commencement of Interest Period]

[Spegiériod for quote, if not duration of
Interest Period]

[ ]percentt penum

[ ]

[ ]per cent. per annum

[ ]

[Specify amtaf interest due in respect of each
Denomination on each Interest Payment Date]

[Actual/Actual, Actual/Agal (ISDA), Actual 365
(Fixed), Actual/360, 30/360, 360/360, Bond Basis,
30E/360, Eurobond Basis, Actual/Actual (ICMA)]

[*][b$ect to adjustment in accordance with the
[Floating Rate/Following/Modified
Following/Preceding] Business Day Convention
for which the Relevant Business Day][s] [is/are]
[specify cities]] OR

[[¢] months after the previous Interest Periodéat
(or, in the case of the first Interest Period Date,
after the Interest Commencement Date), subject to
adjustment in accordance with the Floating
Rate/Following/Modified Following/Preceding
Business Day Convention for which the Relevant
Business Day][s] [is/are] [specify cities]]



40

41

42

43
44

45
46

a7
48

49

50
51
52
53
54

55

56

57

58

59

60

Redemption Amount (including early [Principal Amount/[Specify other and/or any early
redemption): redemption amounts]]
Maturity Date (*): [The Interest Payment Datdife in [specify

month and year])/[ ][, subject to adjustment in
accordance with the [Following/Modified
Following/ Preceding] Business Day Convention
for which the Relevant Business Day][s] [is/are]
[specify cities]]

Redemption for taxation reasons permitted [Yes/No]
on days other than Interest Payment

Dates (*):

Index/Formula (if applicable): [Give details inding fall-back provisions]

Calculation Agent: [*] pursuant to [Agency Agreemt]/ [Calculation
Agent Accession Letter]/[Other]

Dual Currency Notes: [Give details including fiadick provisions]

Partly-Paid Notes: [Give details of amount of each payment and ¢
and consequences of failure to pay]

Amortisation Yield (Zero Coupon Notes): [ Jrpeent. per annum

Terms of redemption at the option of the [including whether redeemable in part, or in wt
Issuer or other Issuer’s option (if applicable): only - see Condition 7.6]

Terms of redemption at the option of the [including whether redemption may be satisfigd b
Noteholders or other Noteholders’ Option (if the Issuer delivering the Collateral - see Conditio
applicable): 7.7]

Issuer’s Option Period: [ ]

Noteholders’ Option Period: [ 1]
Instalment Date(s) (if applicable): [ 1]
Instalment Amount(s) (if applicable): [ 1]

Unmatured Coupons to become void upon [Yes/No]
early redemption (*):

Talons to be attached to Notes and, if [No/Yes, maturing every [ ] Interest Payment
applicable, the number of Interest Payment Date]

Dates between the maturity of each Talon

(Bearer Notes):

Business Day Jurisdictions for Condition 8.8 [ ]
(jurisdictions required to be open for

payment) (*):

Additional steps that may only be taken [ ]
following approval by an Extraordinary
Resolution in accordance with Condition

13.1 (if applicable):

Details of any other additions or variations [ ]
the Conditions (if applicable):

The Agents appointed in respect of the NotegList Agents and their specified offices]
are (*):

Purchase by the Issuer of Notes: The Issuer [meyhot] purchase Notes
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61 Settlement method: [Delivery against paymentAzij free of
payment]

Provisions applicable to Global Notes and Certificies

62 How Notes will be represented on issue (*): [Tengpy Global Note/Permanent Global

Note/Definitive Notes/Global
Certificate/Individual Certificates]

63 Applicable TEFRA exemption (*): [C Rules/D Rulest applicable]

64 Whether Temporary/Permanent Global [specify, if yes]
Note/Global Certificate is exchangeable for
Definitive Notes/
Individual Certificates at the request of the
holder (* - if yes):
Provisions relating only to the sale and listing othe Notes

65 Details of any additions or variations to the [ ]
Dealer Agreement:
66 (i) Listing and admission to trading: [None][ Application has been made to the Irish

Stock Exchange Limited (the “Irish Stock
Exchange”) for the Notes to be admitted to the
Official List and trading on the Irish Stock

Exchange.][Other]
(ii) Estimate of total expenses related to [ 1]
admission to trading:
67 Dealer’s Commission: [ ]
68 Method of Issue: [Individual Dealer/Syndicated Issue][The Deale

acting as placing agent in relation to the Notes.]

69 The following Dealer(s) [is/are] subscribing [Insert legal name(s) of Dealer(s)]
to the Notes:

70 Rating: [Initially rated [“]” by Moody’s Investors
Service Limited (“Moody’s”)] [and] [“j]” by
Standard & Poor’s, a division of The McGra¥ill
Companies, Inc. (“S&P™)] [and] [‘¢]" by Fitch
Ratings Limited (“Fitch”)] [and “p]” by [ ®]]/Not

Applicable]
The Security Arrangements
71 Mortgaged Property:
(@  Collateral: [Give brief description of assets being secured: if

Collateral is in form of securities, type, poolesiz
legal jurisdiction, amount of securities, method
and date of origination and of acquisition by
Issuer, name and address of originator, country of
incorporation, nature of business, exchange on
which Collateral are listed, maturity, any
guarantor. (N.B. If listed Notes and Collateral not
listed or guaranteed by listed entity, attach full
terms and conditions of Collateral to Final Terms;
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(b)  Security (order of priorities):

(c)  Option Agreement (if
applicable):
Option Counterparty(ies):
Option Guarantor (if applicable):

(d)  Swap Agreement (if applicable):
Swap Counterparty(ies):
Swap Guarantor (if applicable):
Swap Guarantee:

(e) Details of Credit Support
Document (if applicable):

)] Credit Support Provider:

(g)  Details of Securities Lending

Agreement (if applicable):

72 Priority of interests in Mortgaged Property:
73 Mandatory Redemption:
74 Noteholder Substitution of Collateral:
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additional information may also be required and
the stock exchange should be consulted at an
stage.) [If Collateral is in form of loan, give
details and indicate whether notice of
assignment/transfer/novation or similar is
required.][If Noteholders have a right to subsétut
the Collateral for new Collateral, give details of
this right and method of exercise.]

[The Trustee shall apply all moneys received by it
under the Trust Deed in connection with the
realisation or enforcement of the security
constituted by or pursuant to the Trust Deed in
accordance with: [Counterparty Priority [A/B/C]/
Pari PassuRanking/Noteholder Priority/Custodi
Priority/Other]]

[Give date, termination date and nature of
agreement and any other relevant items]

[Give name(s) and address(es) of institutions]
[Give name and address of institution]

[Under an ISDA master agreement dated [¢] and a
confirmation thereto with an effective date of the
Issue Date (the “Swap Agreement”) made betv
the Issuer and the Swap Counterparty, the Issuer
will pay to the Swap Counterparty [the Net Price
payable to the Issuer and sums equal to the
coupons received in respect of the Collateral and
the Swap Counterparty will pay to the Issuer sums
equal to the interest payable to the Noteholders
under the Notes and the Redemption Amount.]

Except as stated in the following paragraphs, the
Swap Agreement shall terminate on the Maturity
Date.]

[insert further summary once swap agreed]

[Give name(s) and address(es) of institutions]
[Give name(s) and address(es) of institutions]
[state date of Guarantee]

[Give details and/or date and nature of agreement
and any other relevant items

[Give name(s) and address(es) of institutions]

[Give details and/or date and nature of agreement
and any other relevant items

A&t eut in paragraph 71(b) above
Mandatory Redemption [Ad@plies

[ApplicaliNot Applicable]



Notes:
(*) - Obligatory definition for all Notes.
(* - other than Zero Coupon Notes) - Obligatory dition for all Notes other than Zero Coupon Notes.

(Floating Rate Notes/Zero Coupon Notes) - Optionfihdion for Floating Rate Notes or Zero Coupon No@sthe case
may be. Although completion is desirable from a ‘tfee avoidance of doubt” perspective, nothing needpecified if
the fallback definition appearing in the Conditiaegorrect.

(* - Floating Rate Notes) - Obligatory definitionrfBloating Rate Notes.
(*-if....) - Obligatory definition in the circumahces described.

(if applicable) - Definition requiring completionh&re such additional terms are applicable to thedo

Listing and admission to trading application

These Final Terms comprise the final terms requicelist and have admitted to trading the issu&lofes
described herein pursuant to the Secured Noterssuarogramme.

Responsibility

The Issuer accepts responsibility for the inforomtcontained in these Final Terms. lias been extracted
from e. The Issuer confirms that such information hasnba&ecurately reproduced and that, so far as it is
aware, and is able to ascertain from informatiohlished bye, no facts have been omitted which would
render the reproduced inaccurate or misleading.]

Acceptance on behalf of the Issuer of the terntbef
Final Terms

For and on behalf of

[Name of Issudf

PART B — OTHER INFORMATION

1 [Risk Factors
[Include any product specific risk factors whictearot covered under “Risk Factors” in the Base
Prospectus.]

2 [Notification
The Irish Financial Services Regulatory Authorigich is the Irish competent authority for the
purpose of the Prospectus (Directive 2003/71/EQuiReions 2005, [has been requested to
provide/has provided - include first alternative &m issue which is contemporaneous with the
establishment or update of the Programme and ttendealternative for subsequent issues] the

[include names of competent authorities of host MerShatekwith a certificate of approval attesting
that the Base Prospectus has been drawn up indastae with the Prospectus Directive.]

3 [Interests of Natural and Legal Persons Involved irthe [Issue/Offer]

[Save as discussed inJtibscription and Sdlen the Base Prospectus], so far as the Issuawae,
no person involved in the offer of the Notes hamégrest material to the offer.]
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[Reasons for the Offer, Estimated Net Proceeds arbtal Expenses$

Reasons for the offer |

(If reasons for offer different from making praditd/or hedging
certain risks will need to include those reasonehe

Estimated net proceeds: o]

(If proceeds are intended for more than one uskensiéd to split
out and present in order of priority. If proceedsufficient to
fund all proposed uses state amount and sourcethef

funding.)
Estimated total expenses: o] [[Include breakdown of expensgs]
[Fixed Rate Notes only Yield
Indication of yield: Pl

[As set out above, the] [The] yield is calculatedhe Issue Date
on the basis of the Issue Price. It is not an atibn of future
yield. ]

[Index-linked or other variable-linked Notes only Performance of Index/Formula/Other
Variable, Explanation of Effect on Value of Investnent and Associated Risks and Other
Information concerning the Underlying

Need to include details of where past and futuréopmance and volatility of the index/formula/other
variable can be obtainedVhere the underlying is an index need to inclugentime of the index and
a description if composed by the Issuer and ifinkdex is not composed by the Issuer need to includ:
details of where the information about the inder ba obtained. Where the underlying not and inde>
need to include equivalent informatfon

[Dual Currency Notes only PERFORMANCE OF RATE[S] OF EXCHANGE

Need to include details of where past and futuréopmance and volatility of the relevant rate[s]rta
be obtained.

1

2

3

Required for derivative securities. If the No&es derivative securities to which Annex XlI of tReospectus Regulation applies, disclosure
in respect of Estimated Net Proceeds and Total fisqwis only required if reasons for the offerdiselosed.

Required for derivative securities.
Required for derivative securities.
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SUBSCRIPTION AND SALE AND TRANSFER RESTRICTIONS

Subject to the terms and on the conditions contkim¢he Dealer Agreement, to which the Issuerdwaeded
pursuant to a Deed of Accession, the Notes wilbfiered by the relevant Issuer to the Arranger andhy
other Dealer(s) appointed from time to time in extpof any Series of Notes pursuant to the Dealer
Agreement.

The name or names of any such Dealer(s) with réspehe Notes, the Issue Price of the Notes drlistéd,
any commissions payable in respect thereof wilfirecified in the relevant Final Terms.

United States of America

The Notes have not been and will not be registereter the Securities Act and may not be offeredaba
within the United States or to, or for the accoantbenefit of, U.S. persons except in certain t@atisns
exempt from the registration requirements of theuBides Act and under circumstances which will not
require the relevant Issuer to register under tivedtment Company Act. Terms used in this paraghaple
the meanings given to them by Regulation S.

Each Dealer has agreed and each further Dealelirdapgainder the Programme will be required to agree
that, except as permitted by the Dealer Agreeniiewdl|l not offer, sell or, in the case of Beareofds, deliver
Notes (i) as part of their distribution at any time (i) otherwise until 40 days after the competiof the
distribution of an identifiable tranche of whichckuNotes are a part, as determined and certifiethéo
Issuing and Paying Agent by such Dealer (or, indage of an identifiable tranche sold to or througire
than one Dealer, by each of such Dealers with mtdpeNotes of such identifiable tranche purchasgadr
through it, in which case the Issuing and Payingmghall notify such Dealer when all such Dealterge so
certified) (the “Distribution Compliance Period¥ijthin the United States or to, or for the accoomnbenefit
of, U.S. persons, and it will have sent to each|®&et which it sells Notes during the Distribution
Compliance Period (other than resales pursuanute R44A) a confirmation or other notice setting the
restrictions on offers and sales of the Notes withie United States or to, or for the account orefie of,
U.S. persons. Terms used in the preceding senteneethe meanings given to them by Regulation S.

The Notes are being offered and sold outside theetibtates to non-U.S. persons in reliance on Régao

S. The Dealer Agreement provides that a Dealer nated by the Issuers may directly or through their
respective U.S. broker-dealer affiliates arrangettie offer and resale of Notes in the United Stately to
QIB/QPs in reliance on Rule 144A. In addition, udf) days after the commencement of the offeringrof
identifiable tranche of Notes, an offer or saléNoftes within the United States by any dealer (wéetr not
participating in the offering of such tranche of tBg) may violate the registration requirements haf t
Securities Act if such offer or sale is made othisewhan in accordance with Rule 144A.

So long as any of the Notes are “restricted sdestitwithin the meaning of Rule 144(a)(3) under the
Securities Act, each Issuer will, during any perindvhich it is neither subject to Section 13 ofd)sof the
Exchange Act nor exempt from reporting pursuanRtde 12g3-2(b) thereunder, provide to any holder or
beneficial owner of Notes that are restricted séesr or to any prospective purchaser of Notes tra
restricted securities designated by such holdebemeficial owner or to the Trustee for deliverysiach
holder, beneficial owner or prospective purchagegach case upon the request of such holder, io@def
owner, prospective purchaser or Trustee, the irdtion required to be provided by Rule 144A(d)(4¥emn
the Securities Act.

Each time any Issuer sends an annual or otherdienieport to holders of Restricted Registered K dield
through DTC, such Issuer will include a remindeattt{a) each holder is required to be a QIB/QP tiaat
make the representations set forth in “Subscriptinod Sale and Transfer Restrictions”, (b) such riRgst
Registered Notes may only be transferred in compéawith the applicable legend enfaced on such
Restricted Registered Notes and (c) the Issuethgagght to force any holder of such RestrictedjiRered
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Notes that is a U.S. person (within the meanindgRefulation S) and not a QIB/QP to sell or redeem it

Notes.

Each prospective purchaser of Restricted Registdatds represented by beneficial interests in driRtes
Global Certificate, by accepting delivery of thimd® Prospectus and the Notes, will be deemed te hav
represented and agreed as follows:

@)

(b)

(©

(d)

(e)

()

@

It (i) is a QIB/QP, (ii) is not a broker-deal@hich owns and invests on a discretionary basis lean
U.S.$25 million in securities of unaffiliated isssg(iii) is not a participant-directed employeaml
such as a 401(k) plan, (iv) is acting for its ovac@unt, or the account of another QIB/QP, (v) wais n
formed for purposes of investing in the Notes @ tbsuer, (vi) will provide notice of the transfer
restrictions applicable to such Notes to any subsegtransferee (which transferee shall be deemed t
make the same representations herein) and (\aiyvere, and each beneficial owner of such Notes has
been advised, that the sale of such Notes tditiisg made in reliance on Rule 144A.

It will, along with each account for which & purchasing, hold and transfer beneficial interasthe
Notes in an aggregate principal amount that isless than the minimum denomination of the Notes.
In addition, it understands that the Issuer magikeca list of participants holding positions is it
securities from one or more book-entry depositories

It understands that the Notes have not beenmdlhdot be registered under the Securities Ad #rat

the relevant Issuer has not and will not registeraa investment company under the Investment
Company Act. It understands that Restricted Regidt®&lotes may not be offered, sold, pledged or
otherwise transferred except (i) in accordance Withe 144A to a person that it and any person gctin
on its behalf reasonably believe is a QIB/QP puwstitafor its own account or for the account of a
QIB/QP or (ii) to a person that is not a U.S. paréeithin the meaning of Regulation S) in an offigho
transaction in accordance with Rule 903 or Rule 80Regulation S, in each case in accordance with
any applicable laws of any state of the UnitedeStat

It understands that each Issuer has the righbinpel any beneficial owner that is a U.S. peleodh
not a QIB/QP to sell its interest in the RestricRehistered Notes, or may sell such interest omlbeh
of such owner. In addition, each Issuer has tha tigrefuse to honour the transfer of an inteiregte
Restricted Registered Notes to a U.S. person whotiga QIB/QP.

It understands and acknowledges that its psechand holding of such Notes constitutes a
representation and agreement by it that at the d¢ifits purchase and throughout the period in wiitich
holds such Notes or any interest therein (a)riiois and is not acting on behalf of, an employe®ekit
plan as described in Section 3(3) of the UnitedeSt&mployee Retirement Income Security Act of
1974, as amendedERISA"), and subject to the provisions of Title | of EFA, a plan subject to
Section 4975(e)(l) of the United States Internavéteie Code of 1986, as amended ({Bede’), or

an entity whose underlying assets include plantadse reason of a plan’s investment in the entity
(each, a Benefit Plan Investor’ as defined in 29 CFR Section 2510.3-101 and nedliby ERISA)
and (b) it will not sell or otherwise transfer asych Note or interest to any person without first
obtaining the same foregoing representations amchwtées from that person.

It understands that each Issuer has the rightampel any beneficial owner that is a BenefitnPla
Investor to sell its interest in the Notes, or rsaif such interest on behalf of such owners. Intamg
each Issuer has the right to refuse to honourrthester of an interest in the Notes to a U.S. perso
who is a Benefit Plan Investor.

It agrees to treat the Notes, for purposes mifdd States federal, state and local income archise
taxes, and any other taxes imposed on or measyrag@dme, as indebtedness of the Issuer, to report
the Notes on all applicable tax returns in a mamoasistent with such treatment and to provide any
required U.S. withholding certification consistevith such treatment.
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(h) It understands that Restricted Registered Notpsesented by beneficial interests in a Restticte
Global Certificate, unless otherwise agreed betwberrelevant Issuer and the Trustee in accordance
with applicable law, will bear a legend to the éoling effect:

THIS NOTE HAS NOT BEEN AND WILL NOT BE REGISTERED NDER THE U.S.
SECURITIES ACT OF 1933 (THE “SECURITIES ACT”) OR W ANY SECURITIES
REGULATORY AUTHORITY OF ANY STATE OR OTHER JURISDIMON OF THE UNITED
STATES AND THE ISSUER HAS NOT AND WILL NOT REGISTERS AN INVESTMENT
COMPANY UNDER THE U.S. INVESTMENT COMPANY ACT OF ¥® (THE “INVESTMENT
COMPANY ACT").

THIS NOTE MAY NOT BE OFFERED, SOLD, PLEDGED OR OTRB/ISE TRANSFERRED
EXCEPT (1) IN ACCORDANCE WITH RULE 144A UNDER THEERURITIES ACT (“RULE
144A”) TO A PERSON THAT THE HOLDER AND ANY PERSON@VTING ON ITS BEHALF
REASONABLY BELIEVE IS A QUALIFIED INSTITUTIONAL BUYER (A “QIB”) WITHIN THE
MEANING OF RULE 144A AND A QUALIFIED PURCHASER (A QP”) AS DEFINED IN
SECTION 2(a)(51) OF THE INVESTMENT COMPANY ACT (AQIB/QP”) THAT (A) IS NOT A
BROKER-DEALER WHICH OWNS AND INVESTS ON A DISCRETIARY BASIS LESS THAN
U.S.$25 MILLION IN SECURITIES OF UNAFFILIATED ISSURES, (B) IS NOT A PARTICIPANT-
DIRECTED EMPLOYEE PLAN, SUCH AS A 401(K) PLAN, (@5 ACQUIRING THIS SECURITY
FOR ITS OWN ACCOUNT OR FOR ONE OR MORE ACCOUNTS, GA OF WHICH IS A
QIB/QP IN A PRINCIPAL AMOUNT OF NOT LESS THAN U.S250,000 FOR THE PURCHASER
AND FOR EACH SUCH ACCOUNT, (D) WAS NOT FORMED FORHE PURPOSE OF
INVESTING IN THE NOTES OR THE ISSUER, (E) UNDERSTAN THAT THE ISSUER MAY
RECEIVE A LIST OF PARTICIPANTS HOLDING POSITIONS INTS SECURITIES FROM ONE
OR MORE BOOK-ENTRY DEPOSITORIES AND (F) WILL PROVID NOTICE OF THE
TRANSFER RESTRICTIONS APPLICABLE TO THESE NOTES TANY SUBSEQUENT
TRANSFEREE (WHICH TRANSFEREE SHALL BE DEEMED TO MAK THE SAME
REPRESENTATIONS HEREIN) OR (2) TO A PERSON THAT M®T A U.S. PERSON (WITHIN
THE MEANING OF REGULATION S (“REGULATION S”)) IN ANOFFSHORE TRANSACTION
IN ACCORDANCE WITH RULE 903 OR RULE 904 OF REGULADN S UNDER THE
SECURITIES ACT, IN EACH CASE IN ACCORDANCE WITH ALIAPPLICABLE SECURITIES
LAWS OF ANY STATE OR ANY OTHER JURISDICTION OF THENITED STATES.

EACH BENEFICIAL OWNER HEREOF REPRESENTS AND WARRASTTHAT FOR SO LONG
AS IT HOLDS THIS NOTE OR ANY INTEREST HEREIN (1) ITS NOT AND WILL NOT BE A
BENEFIT PLAN INVESTOR (AS DEFINED IN 29 CFR SECTIOR510.3-101 AND MODIFIED
BY ERISA) AND (2) IT WILL NOT SELL OR OTHERWISE TRANSFER ANY NOTE OR
INTEREST THEREIN TO ANY PERSON WITHOUT FIRST OBTAING THE SAME
FOREGOING REPRESENTATIONS, WARRANTIES AND COVENANTROM THAT PERSON.

ANY TRANSFER IN VIOLATION OF THE FOREGOING WILL BEOF NO FORCE AND
EFFECT, WILL BE VOIDAB INITIO, AND WILL NOT OPERATE TO TRANSFER ANY RIGHTS
TO THE TRANSFEREE, NOTWITHSTANDING ANY INSTRUCTION$O THE CONTRARY TO
THE ISSUER, THE REGISTRAR, THE TRUSTEE OR ANY INTERDIARY. THE BENEFICIAL
OWNER HEREOF HEREBY ACKNOWLEDGES THAT IF AT ANY TIE WHILE IT HOLDS AN
INTEREST IN THIS NOTE IT IS A U.S. PERSON WITHIN THMEANING OF REGULATION S
THAT IS NOT A QIB/QP, THE ISSUER HAS THE RIGHT TOAY COMPEL IT TO SELL ITS
INTEREST IN THIS NOTE TO A PERSON WHO IS (I) AU.BERSON WHO IS A QIB/QP THAT
IS, IN EACH CASE, OTHERWISE QUALIFIED TO PURCHASE HIS NOTE IN A
TRANSACTION EXEMPT FROM REGISTRATION UNDER THE SEQJTIES ACT OR (Il) NOT
A U.S PERSON WITHIN THE MEANING OF REGULATION S ORB) COMPEL THE
BENEFICIAL OWNER TO SELL ITS INTEREST IN THIS NOTEOR THE ISSUER OR AN
AFFILIATE OF THE ISSUER OR TRANSFER ITS INTEREST INHIS NOTE TO THE LESSER
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OF (X) THE PURCHASE PRICE THEREFOR PAID BY THE BEREIAL OWNER, (Y) 100 PER
CENT. OF THE PRINCIPAL AMOUNT THEREOF OR (2) THE HFR MARKET VALUE
THEREOF. THE ISSUER HAS THE RIGHT TO REFUSE TO HOM® A TRANSFER OF AN
INTEREST IN THIS NOTE TO A U.S. PERSON WHO IS NOTAB/QP. THE ISSUER HAS NOT
BEEN AND WILL NOT BE REGISTERED UNDER THE INVESTMENCOMPANY ACT.

THE BENEFICIAL OWNER HEREOF HEREBY ACKNOWLEDGES THAIF AT ANY TIME
WHILE IT HOLDS AN INTEREST IN THIS NOTE IT IS A BEEFIT PLAN INVESTOR (AS
DEFINED IN 29 CFR SECTION 2510.3-101 AND MODIFIEDYBERISA), THE ISSUER HAS
THE RIGHT TO COMPEL IT TO SELL ITS INTEREST IN THIEROTE TO APERSON WHO IS (1)
NOT A BENEFIT PLAN INVESTOR (AS DEFINED IN 29 CFREETION 2510.3-101 AND
MODIFIED BY ERISA) OR (Il) THE ISSUER OR AN AFFIIATE OF THE ISSUER. THE
ISSUER HAS THE RIGHT TO REFUSE TO HONOUR A TRANSFEHR AN INTEREST IN THIS
NOTE TO A U.S. PERSON WHO IS A BENEFIT PLAN INVESRO(AS DEFINED IN 29 CFR
SECTION 2510.3-101 AND MODIFIED BY ERISA).

THE ISSUER MAY COMPEL EACH BENEFICIAL OWNER OF THISIOTE THAT IS A U.S.
PERSON WITHIN THE MEANING OF REGULATION S TO CERTWPERIODICALLY THAT
SUCH BENEFICIAL OWNER IS A QIB/QP.

0] It understands that the Notes offered in rel@mn Rule 144A will be represented by a Restricted
Global Certificate. Before any interest in a Resédl Global Certificate may be offered, sold, pkstig
or otherwise transferred to a person who takewvelsliin the form of an interest in an Unrestricted
Global Certificate, it will be required to provideTransfer Agent with a written certificate (in tloem
provided in the Agency Agreement) as to complianith applicable securities laws.

0] The Issuers, the Registrar, the Dealers and tif@liates and others will rely upon the trutimch
accuracy of the foregoing acknowledgements, reptaiens and agreements. If it is acquiring any
Notes for the account of one or more QIB/QPs,pteeents that it has sole investment discretioh wit
respect to each such account and that it has fidlep to make the foregoing acknowledgements,
representations and agreements on behalf of each aocount. Such purchaser of Restricted
Registered Notes agrees that, if any of the ackedgdments, representations or agreements deemed
to have been made by it by its purchase of RestfiRegistered Notes is no longer accurate, it shall
promptly notify the Issuer, the Registrar, the Reslnd their affiliates.

Each purchaser of Restricted Registered Notes septed by Individual Certificates will be requiréal
execute an investor representation letter in whighll represent, acknowledge and agree as follows

(@) It (i) is a QIB/QP, (ii) is not a broker-deal@hich owns and invests on a discretionary basis fean
U.S.$25 million in securities of unaffiliated isssg(iii) is not a participant-directed employeaml
such as a 401(k) plan, (iv) is acting for its ovac@unt, or the account of another QIB/QP, (v) wais n
formed for purposes of investing in the Notes @ tbsuer, (vi) will provide notice of the transfer
restrictions applicable to such Notes (as describeft) below) to any subsequent transferee and
require transferees to deliver to the Issuer aedRBgistrar an investor representation letter Han t
form provided in the Agency Agreement) and (viipigare, and each beneficial owners of such Notes
has been advised, that the sale of such Notesstbéing made in reliance on Rule 144A.

(b) It will, along with each account for which & purchasing, hold and transfer beneficial intsrasthe
Notes in an aggregate principal amount that islesst than the minimum denomination of the Notes.
In addition, it understands that the Issuer magikeca list of participants holding positions is it
securities from one or more book-entry depositories

(c) It understands that the Notes have not beenmdlhdot be registered under the Securities Ad #rat
the relevant Issuer has not and will not registeraa investment company under the Investment
Company Act. It understands that Restricted Regidt®&lotes may not be offered, sold, pledged or
otherwise transferred except (i) in accordance Withe 144A to a person that it and any person gctin
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(d)

(e)

(®)

@

(h)

on its behalf reasonably believe is a QIB/QP puwstiwafor its own account or for the account of a
QIB/QP or (ii) to a person that is not a U.S. paréeithin the meaning of Regulation S) in an offigho
transaction in accordance with Rule 903 or Rule 80Regulation S, in each case in accordance with
any applicable laws of any state of the UnitedeStat

It understands that each Issuer has the righbinpel any beneficial owner that is a U.S. peleodh
not a QIB/QP to sell its interest in the Notesnmay sell such interest on behalf of such owners. In
addition, each Issuer has the right to refuse twhothe transfer of an interest in the Notes &
person who is not a QIB/QP.

It understands and acknowledges that its psechand holding of such Notes constitutes a
representation and agreement by it that at the ¢ifits purchase and throughout the period in wiitich
holds such Notes or any interest therein (a)riiois and is not acting on behalf of, an employea®ekit
plan as described in Section 3(3) of ERISA, andemikio the provisions of Title | of ERISA, a plan
described in Section 4975(e)(l) of the Code, oeatity whose underlying assets include plan assets
by reason of a plan’s investment in the entity gac“Benefit Plan Investor” as defined in 29 CFR
Section 3510.3-101 and modified by ERISA) and tbyill not sell or otherwise transfer any such
Note or interest to any person without first obiagn the same foregoing representations and
warranties from that person.

It understands that each Issuer has the rightampel any beneficial owner that is a BenefitnPla
Investor to sell its interest in the Notes, or rsail such interest on behalf of such owners. Irtemad
each Issuer has the right to refuse to honourrthester of an interest in the Notes to a U.S. perso
who is a Benefit Plan Investor.

If the relevant Final Terms indicate that thet® are to be treated as debt for U.S. federahiectax
purposes, it agrees to treat the Notes, for pugosé&nited States federal, state and local income
franchise taxes, and any other taxes imposed omeasured by income, as indebtedness of the Issuer,
to report the Notes on all applicable tax retumsaimanner consistent with such treatment and to
provide any required U.S. withholding certificatioonsistent with such treatment.

It understands that such Restricted Regist®etes represented by Individual Certificates, usles
otherwise agreed between the relevant Issuer andrifstee in accordance with applicable law, will
bear a legend to the following effect:

THIS NOTE HAS NOT BEEN AND WILL NOT BE REGISTERED NDER THE U.S.
SECURITIES ACT OF 1933 (THE “SECURITIES ACT”) OR WMH ANY SECURITIES
REGULATORY AUTHORITY OF ANY STATE OR OTHER JURISDIMON OF THE UNITED
STATES AND THE ISSUER HAS NOT AND WILL NOT REGISTERS AN INVESTMENT
COMPANY UNDER THE U.S. INVESTMENT COMPANY ACT OF %@ (THE “INVESTMENT
COMPANY ACT").

THIS NOTE MAY NOT BE OFFERED, SOLD, PLEDGED OR OTRBVISE TRANSFERRED
EXCEPT (1) IN ACCORDANCE WITH RULE 144A UNDER THEEEURITIES ACT (“RULE
144A" TO A PERSON THAT THE HOLDER AND ANY PERSONG@TING ON ITS BEHALF
REASONABLY BELIEVE IS A QUALIFIED INSTITUTIONAL BUYER (A “QIB”) WITHIN THE
MEANING OF RULE 144A AND A QUALIFIED PURCHASER (A OP”) AS DEFINED IN
SECTION 2(a)(51) OF THE INVESTMENT COMPANY ACT (Q1B/QP”) THAT (A) IS NOT A
BROKER-DEALER WHICH OWNS AND INVESTS ON A DISCRETIQARY BASIS LESS THAN
U.S.$25 MILLION IN SECURITIES OF UNAFFILIATED ISSURS, (B) IS NOT A PARTICIPANT-
DIRECTED EMPLOYEE PLAN, SUCH AS A 401(K) PLAN, (GB ACQUIRING THIS SECURITY
FOR ITS OWN ACCOUNT OR FOR ONE OR MORE ACCOUNTS, &A OF WHICH IS A
QIB/QP IN A PRINCIPAL AMOUNT OF NOT LESS THAN U.S250,000 FOR THE PURCHASER
AND FOR EACH SUCH ACCOUNT, (D) WAS NOT FORMED FORHE PURPOSE OF
INVESTING IN THE NOTES OR THE ISSUER, (E) UNDERSTAM THAT THE ISSUER MAY
RECEIVE A LIST OF PARTICIPANTS HOLDING POSITIONS IN'S SECURITIES FROM ONE
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OR MORE BOOK-ENTRY DEPOSITORIES AND (F) WILL PROVID NOTICE OF THE
TRANSFER RESTRICTIONS APPLICABLE TO THIS NOTE TO AN SUBSEQUENT
TRANSFEREE (WHICH TRANSFEREE SHALL BE REQUIRED TOXECUTE AND DELIVER

TO THE ISSUER AND THE REGISTRAR AN INVESTOR REPRHESEATION LETTER (IN THE

FORM PROVIDED IN THE AGENCY AGREEMENT)) OR (2) TO RERSON THAT IS NOT A
U.S. PERSON (WITHIN THE MEANING OF REGULATION S) INAN OFFSHORE
TRANSACTION IN ACCORDANCE WITH RULE 903 OR RULE 90€F REGULATION S
UNDER THE SECURITIES ACT, IN EACH CASE IN ACCORDANEWITH ALL APPLICABLE

SECURITIES LAWS OF ANY STATE OF THE UNITED STATES ND ANY OTHER

APPLICABLE JURISDICTION.

EACH BENEFICIAL OWNER HEREOF REPRESENTS AND WARRASTTHAT FOR SO LONG
AS IT HOLDS THIS NOTE OR ANY INTEREST HEREIN (1) ITS NOT AND WILL NOT BE A
BENEFIT PLAN INVESTOR (AS DEFINED IN 29 CFR SECTIOR510.3-101 AND MODIFIED
BY ERISA) AND (2) IT WILL NOT SELL OR OTHERWISE TRASFER ANY NOTE OR
INTEREST THEREIN TO ANY PERSON WITHOUT FIRST OBTAING THE SAME
FOREGOING REPRESENTATIONS, WARRANTIES AND COVENANTROM THAT PERSON.

ANY TRANSFER IN VIOLATION OF THE FOREGOING WILL BEOF NO FORCE AND
EFFECT, WILL BE VOID AB INITIO, AND WILL NOT OPERATE TO TRANSFER ANY RIGHTS
TO THE TRANSFEREE, NOTWITHSTANDING ANY INSTRUCTION$O THE CONTRARY TO
THE ISSUER, THE REGISTRAR, THE TRUSTEE OR ANY INTEEDIARY.

THE BENEFICIAL OWNER HEREOF HEREBY ACKNOWLEDGES THAIF AT ANY TIME
WHILE IT HOLDS AN INTEREST IN THIS NOTE IT IS A U.SPERSON WITHIN THE
MEANING OF REGULATION S THAT IS NOT A QIB/QP, THESSUER HAS THE RIGHT TO (A)
COMPEL IT TO SELL ITS INTEREST IN THIS NOTE TO A IRSON WHO IS (I) AU.S. PERSON
WHO IS A QIB/QP THAT IS, IN EACH CASE, OTHERWISE QALIFIED TO PURCHASE THIS
NOTE IN A TRANSACTION EXEMPT FROM REGISTRATION UNDE THE SECURITIES ACT
OR (II) NOT A U.S. PERSON WITHIN THE MEANING OF REA.ATION S OR (B) COMPEL
THE BENEFICIAL OWNER TO SELL ITS INTEREST IN THIS®TE FOR THE ISSUER OR AN
AFFILIATE OF THE ISSUER OR TRANSFER ITS INTEREST INHIS NOTE TO THE LESSER
OF (X) THE PURCHASE PRICE THEREFOR PAID BY THE BEREIAL OWNER, (Y) 100 PER
CENT. OF THE PRINCIPAL AMOUNT THEREOF OR (2) THE HFR MARKET VALUE
THEREOF. THE ISSUER HAS THE RIGHT TO REFUSE TO HOM® A TRANSFER OF AN
INTEREST IN THIS NOTE TO A U.S. PERSON WHO IS NOTAB/QP. THE ISSUER HAS NOT
BEEN AND WILL NOT BE REGISTERED UNDER THE INVESTMENCOMPANY ACT.

THE BENEFICIAL OWNER HEREOF HEREBY ACKNOWLEDGES THAIF AT ANY TIME
WHILE IT HOLDS AN INTEREST IN THIS NOTE IT IS A BEEFIT PLAN INVESTOR (AS
DEFINED IN 29 CFR SECTION 2510.3-101 AND MODIFIEDYBERISA), THE ISSUER HAS
THE RIGHT TO COMPEL IT TO SELL ITS INTEREST IN THIEROTE TO APERSON WHO IS (1)
NOT A BENEFIT PLAN INVESTOR (AS DEFINED IN 29 CFREETION 2510.3-101 AND
MODIFIED BY ERISA) OR (Il) THE ISSUER OR AN AFFILIAE OF THE ISSUER. THE ISSUER
HAS THE RIGHT TO REFUSE TO HONOUR A TRANSFER OF ANTEREST IN THIS NOTE
TO AU.S. PERSON WHO IS ABENEFIT PLAN INVESTOR (AZEFINED IN 29 CFR SECTION
2510.3-101 AND MODIFIED BY ERISA).

THE ISSUER MAY COMPEL EACH BENEFICIAL OWNER OF THISIOTE THAT IS A U.S.
PERSON WITHIN THE MEANING OF REGULATION S TO CERTWPERIODICALLY THAT
SUCH BENEFICIAL OWNER IS A QIB/QP.

It understands that the Notes offered in red@ron Rule 144A will be represented by Individual
Certificates. Before any Individual Certificatesyrze offered, sold, pledged or otherwise transterre
to a person who takes delivery in the form of Iidiial Certificates, it will be required to provide
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Transfer Agent with a written certificate (in therin provided in the Agency Agreement) as to
compliance with applicable securities laws.

The Issuers, the Registrar, the Dealers and tif@liates and others will rely upon the trutimch
accuracy of the foregoing acknowledgements, reptaiens and agreements. If it is acquiring any
Notes for the account of one or more QIB/QPs,pteeents that it has sole investment discretioh wit
respect to each such account and that it has fidlep to make the foregoing acknowledgements,
representations and agreements on behalf of each aocount. Such Purchaser of Restricted
Registered Notes agrees that, if any of the ackedgdments, representations or agreements deemed
to have been made by it by its purchase of Restliegistered Notes is no longer accurate, it shall
promptly notify the Issuer, the Registrar, the Reskand their affiliates.

Prospective purchasers are hereby notified that deks of the Notes may be relying on the exemption
from the provisions of Section 5 of the Securitie&Act provided by Rule 144A.

Each purchaser of Registered Notes outside theetdi$itates that is not a U.S. person (within theningaof
Regulation S) pursuant to Regulation S and eackesjutent purchaser of such Unrestricted RegisteotelsN
in resales prior to the expiration of the Distribut Compliance Period, by accepting delivery oEtBiase
Prospectus and the Notes, will be deemed to hgresented, agreed and acknowledged that:

@)

(b)

(©

(d)

It is, or at the time such Registered Notes @uechased will be, the beneficial owner of such
Unrestricted Registered Notes and (i) it is not.8.Uberson and it is located outside the UniteteSta

(within the meaning of Regulation S) and (ii) itnst an affiliate of the relevant Issuer or a parso
acting on behalf of such an affiliate.

It understands that such Unrestricted Regidtélates have not been and will not be registeratbun
the Securities Act and that, prior to the expinataf the Distribution Compliance Period, it will tho
offer, sell, pledge or otherwise transfer such Ytiieted Registered Notes except (i) in accordance
with Rule 144A under the Securities Act to a persbat it and any person acting on its behalf
reasonably believe is a QIB/QP purchasing for ¥& @ccount or the account of a QIB/QP that (a) is
not a broker-dealer which owns and invests on aréi®nary basis less than U.S.$25 million in
securities of unaffiliated issuers, (b) is not atipgant-directed employee plan, such as a 40{ig),

(c) is acquiring this security for its own accouwntt for one or more accounts, each of which is a
QIB/QP, in a principal amount of not less than §250,000 for the purchaser and for each such
account, (d) was not formed for the purposes oéstimg in the Notes or the Issuer, (e) understands
that the Issuer may receive a list of participamling positions in its securities from one or mor
book-entry depositories and (f) will provide notickthe transfer restrictions applicable to thestes

to any subsequent transferee or (ii) to a persan iinot a U.S. person (within the meaning of
Regulation S) in an offshore transaction in accocdawith Rule 903 or Rule 904 of Regulation S, in
each case in accordance with all applicable séesiriws of any State or other jurisdiction of the
United States.

The Issuers, the Registrar, the Dealers anil #i#liates, and others will rely upon the truémd
accuracy of the foregoing acknowledgments, reptaens and agreements.

It understands that Unrestricted Registeredesloffered to person that is not a U.S. persoeliarnce

on Regulation S will be represented by benefigiggriests in an Unrestricted Global CertificateoPri
to the expiration of the Distribution ComplianceriBd, before any interest in such Unrestricted
Global Certificate may be offered, sold, pledgedotierwise transferred to a person who takes
delivery in the form of an interest in the Unrectied Global Certificate, it will be required to pide a
Transfer Agent with a written certification (in tferm provided in the Agency Agreement) as to
compliance with applicable securities laws.

Bearer Notes are subject to U.S. tax law requireasnand may not be offered, sold or delivered witthie
United States or its possessions or to a UniteteStaerson, except in certain transactions pemniiieU.S.
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tax regulations. Terms used in this paragraph hlaweneanings given to them by the Code and regukti
thereunder.

This Base Prospectus has been prepared by thedssuaise in connection with the offer and salethaf
Notes outside the United States to non-U.S. perdonghe offer and resale of the Notes within theited
States to QIB/QPs and for the listing and admissioinading of the Notes on the Irish Stock Exclearihe
Issuers and the Dealers reserve the right to rejecoffer to purchase, in whole or in part, foy a@ason, or

to sell less than the principal amount of Notesclvhinay be offered pursuant to Rule 144A. This Base
Prospectus does not constitute an offer to anyopdrsthe United States or to any U.S. person,ratien a
QIB/QP to whom an offer has been made directly gy of the Dealers or a U.S. broker-dealer affil@tene

of the Dealers. Distribution of this Base Prospgdiy any non-U.S. person outside the United Statds/
any QIB/QP in the United States to any U.S. pemdio any other person within the United Statelsepthan
any QIB/QPs and those persons, if any, retaineddiose such non-U.S. person or QIB/QPs with respect
thereto, is unauthorised and any disclosure of @niys contents to any such U.S. person or othesqre
within the United States, other than any QIB/QPd #hose persons, if any, retained to advise suchlh8.
person or QIB/QP, without the prior written consehthe Issuers, is prohibited.

The name or names of the Dealer or Dealers wifeitdo the Notes and the Issue Price of the Nuilébe
specified in the relevant Final Terms as well agsafditional restrictions applicable to the Notes.

European Economic Area

In relation to each Member State of the EuropeaonBmic Area which has implemented the Prospective
Directive (each, aRelevant Member Statg), each Dealer has represented and agreed, ard fedher
Dealer appointed under the Programme will be reguto represent and agree, that with effect frooh an
including the date on which the Prospectus Direciv implemented in that Relevant Member State (the
“Relevant Implementation Daté) it has not made and will not make an offer oftékwhich are the subject
of the offering contemplated by this Base Prospeaticompleted by the final terms in relation ttegre the
public in that Relevant Member State except thamnéy, with effect from and including the Relevant
Implementation Date, make an offer of Notes togthklic in that Relevant Member State:

(@) if the final terms in relation to the Notes spethat an offer of those Notes may be made othan
pursuant to Article 3(2) of the Prospectus Dirextiu that Relevant Member State (doh-exempt
Offer”), in the period beginning on the date of publicatof a prospectus in relation to such Notes
which has been approved by the competent autharmitthat Relevant Member State or, where
appropriate, approved in another Relevant Membee 3ind notified to the competent authority in that
Relevant Member State, provided that any such peisp has subsequently been completed by the
final terms contemplating such Non-exempt Offeragtordance with the Prospectus Directive, and
ending on the date specified in such prospecttiisarterms, as applicable;

(b) at any time to legal entities which are autbedi or regulated to operate in the financial market if
not so authorised or regulated, whose corporategseris solely to invest in securities;

(c) at any time to any legal entity which has twonaore of (1) an average of at least 250 employees
during the last financial year; (2) a total balasbeet of more than €43,000,000 and (3) an anraial n
turnover of more than €50,000,000, as shown ilagisannual or consolidated accounts; or

(d) at any time to fewer than 100 natural or lggaisons (other than qualified investors as defingtie
Prospectus Directive) subject to obtaining the mprionsent of the relevant Dealer or Dealers
nominated by the Issuer for any such offer; or

(e) atanytime in any other circumstances faliiitin Article 3(2) of the Prospectus Directive,
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provided that no such offer of Notes referred tdlihto (e) above shall require the Issuer or aeglBr to
publish a prospectus pursuant to Article 3 of thespectus Directive or supplement a prospectusupatso
Article 16 of the Prospectus Directive.

For the purposes of this provision, the expresaiotioffer of Notes to the public” in relation toyahotes in
any Relevant Member State means the communicatiomny form and by any means of sufficient
information on the terms of the offer and the Naiede offered so as to enable an investor to detid
purchase or subscribe the Notes, as the same mayated in that Member State by any measure
implementing the Prospectus Directive in that MenfBiate and the expression Prospectus Directivensnea
Directive 2003/71/EC and includes any relevant enpénting measure in each Relevant Member State.

United Kingdom

Each Dealer has represented and agreed, and edictr fbealer appointed under the Programme will be
required to represent and agree, that:

(&) in relation to any Notes which have a matuoityess than one year, (i) it is a person whosénarg
activities involve it in acquiring, holding, managior disposing of investments (as principal omd)ge
for the purposes of its business and (ii) it hasaffered or sold and will not offer or sell any tde
other than to persons whose ordinary activitieolwver them in acquiring, holding, managing or
disposing of investments (as principal or agent) tfee purposes of their businesses or who it is
reasonable to expect will acquire, hold, managdigpose of investments (as principal or agent) for
the purposes of their businesses where the issu¢hefNotes would otherwise constitute a
contravention of Section 19 of the Financial Sexsiand Markets Act 2006 (“FSMA”) by the Issuer;

(b) it has only communicated or caused to be conicated and will only communicate or cause to be
communicated any invitation or inducement to engag@vestment activity (within the meaning of
Section 21 of the FSMA) received by it in connegtiwith the issue or sale of any Notes in
circumstances in which Section 21(1) of the FSMAslnot apply to the Issuer; and

(c) it has complied and will comply with all apgicle provisions of the FSMA with respect to anythin
done by it in relation to any Notes in, from orerthise involving the United Kingdom.

Japan

The Notes have not been and will not be registemeder the Securities and Exchange Law of Japan (the
“Securities and Exchange LawW). Accordingly, each of the Dealers has represnearranted and agreed
that it has not, directly or indirectly, offered swld and will not, directly or indirectly, offer gell any Notes

in Japan or to a resident of Japan except, (whdcim tas used herein means any person resident &m,JJap
including any corporation or other entity organisedier the laws of Japan) or to others for re-ofteor re-
sale, directly or indirectly, in Japan or to, or foe benefit of, any resident of Japan, pursuaantexemption
from the registration requirements of, and othegvilscompliance with the Securities and Exchange &ad
other relevant laws and regulations of Japan.

Ireland

Each Dealer has represented, warranted and aguegabpt to the relevant Dealer Agreement that:

(@) it has not and will not underwrite the issugearfplaced, and will not underwrite the issuearfplace
any Notes, otherwise than in conformity than withe tprovisions of the Irish Investment
Intermediaries Act 1995 (as amended), includingheuit limitation, Sections 9 and 23 thereof and any
codes of conduct rules made under Section 37 thargbthe provisions of the Investor Compensation
Act 1998;
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(b)

(©

(d)

(e)

it has not and will not underwrite the issuga@fplaced, and will not underwrite the issueasfplace,
any Notes, otherwise that in conformity with theysions of the Irish Central Banks Acts 1942 to
1998 (as amended) and the Central Bank and Fina®eiaices Authority of Ireland Acts 2003 and
2004 and any codes of conduct rules made undeio8ekt7(1) thereof;

it has not and will not underwrite the issugafplaced, and will not underwrite the issueasfplace,

or do anything in Ireland in respect of any Not#seowise than in conformity with the provisions of
the Prospectus (Directive 2003/71/EC) Regulatidd®352and any rules issued under Section 51 of the
Irish Investment Funds, Companies and Miscelland®navisions Act 2005, by the Irish Financial
Services Regulatory Authority (théfsh Financial Regulator”);

it has not and will not underwrite the issue@fplaced, and will not underwrite the issuepdfice or
otherwise act in Ireland in respect of any Notéseawvise that in conformity with the provisionstbé

Irish Market Abuse (Directive 2003/6/EC) RegulaBd2005 and any rules issued under Section 34 of
the Irish Investment Funds, Companies and Miscetias Provisions Act 2005 by the Irish Financial
Regulator; and

no Notes will be offered or sold with a matyrif less than 12 months except in full compliandt
Notice BSD C 01/02 issued by the Irish Financiavi®es Regulatory Authority.

Cayman Islands

Each Dealer has agreed that it will not make anitation to the public to subscribe for any Notedess at
the time of invitation the Issuer is listed on Ba@yman Islands Stock Exchange.

General

These selling restrictions may be modified by theeament of the relevant Issuer and the Dealei®iolg a
change in a relevant law, regulation or directikay such modification will be set out in the Fingdrms
issued in respect of the issue of Notes to whicél@tes or in a supplement to this Base Prospectus

No action has been taken in any jurisdiction thaul permit a public offering of any of the Notes,
possession or distribution of the Base Prospeatueny other offering material or any Final Terms,any
country or jurisdiction where action for that puspds required.

Each Dealer has agreed that it will, to the bestsoknowledge, comply with all relevant laws, régions
and directives in each jurisdiction in which it pbases, offers, sells or delivers Notes or hatsipassession
or distributes the Base Prospectus, any otherinffenaterial or any Final Terms and none of thedss nor
any other Dealer shall have responsibility therefor
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ARRANGER AND DEALER

Citigroup Global Markets Limited
Citigroup Centre
Canada Square
Canary Wharf
London E14 5LB

TRUSTEE DISPOSAL AGENT
Citicorp Trustee Company Limited Citigroup Global Markets Limited
Citigroup Centre Citigroup Centre
14" Floor Canada Square
Canada Square Canary Wharf
Canary Wharf London E14 5LB

London E14 5LB

ISSUING AND PAYING AGENT, REGISTRAR,
TRANSFER AGENT AND CUSTODIAN

Citibank, N.A.
Citibank, N.A., London Branch
Citigroup Centre
Canada Square
London E14 5LB

IRISH PAYING AND TRANSFER AGENT IRISH LISTING AGENT

to the Issuers

Citibank International Plc Arthur Cox Listing Services Limited
1 North Wall Quay Earlsfort Centre
IFSC Earlsfort Terrace
Dublin 1 Dublin 2
LEGAL ADVISERS
to the Dealers and the Trustee to the Issuer
as to English law as tolrish law
Linklaters LLP A&L Goodbody
One Silk Street International Financial Services Centre
London North Wall Quay
EC2Y 8HQ Dublin 1
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Cloverie Public Limited Company (the “Issuer”)

(incorporated with limited liability in the Repubidi of Ireland)

Secured Note Issuance Programme

This Issuer Disclosure Annex forms part of the BBsespectus and must be read and construed inretign

with the rest of the Base Prospectus, and all ofleeuments, if any, which are deemed to be incatedr by
reference in the Base Prospectus. This Issuerd3isid Annex together with the remainder of the Barsspectus
has been prepared for the purposes of providingrrimdition on the Issuer and Series of Notes issuel@ruthe
Programme.

Application has been made to the Irish Financiavi8es Regulatory Authority, as competent authouitgler the
Prospectus Directive, for this Base Prospectusetagproved. Application has also been made tortble Btock
Exchange for certain Notes issued under the Pragearor a period of 12 months from the date of Bése

Prospectus to be admitted to the Official List &adling on its regulated market.

The Issuer accepts responsibility for the inforamaticontained in the Base Prospectus. To the begheof
knowledge and belief of the Issuer (which has tak#rreasonable care to ensure that such is the),cdse
information contained in the Base Prospectus scitordance with the facts and does not omit angthikely to

affect the import of such information.

Arranger and Dealer

Citigroup Global Markets Limited

The date of this Issuer Disclosure Annex is 10 2097
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DOCUMENTS INCORPORATED BY REFERENCE

This Issuer Disclosure should be read and constinedonjunction with the audited annual financial
statements of the Issuer for the financial yeadedr81 December 2005 and 31 December 2004 togsitter

the audit reports thereon, which have been prelyiomsblished and which have been filed with theshri
Stock Exchange. Such documents shall be deemec tmdorporated in, and form part of this Issuer
Disclosure Annex, save that any statement contaiméte document which is deemed to be incorporhted
reference herein shall be deemed to be modifieliperseded for the purpose of this Issuer Disobo&nnex

to the extent that a statement contained hereinifieedor supersedes such earlier statement (whether
expressly, by implication or otherwise). Any stagnso modified or superseded shall not be deeexedpt

as so modified or superseded, to constitute agbainis Issuer Disclosure Annex.

Copies of documents incorporated by reference im I§suer Disclosure Annex may be obtained from the
registered office of the Issuer and the officehaf lrish Paying Agent.
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DESCRIPTION OF THE ISSUER

General

The Issuer is a public limited company and wasstegéd and incorporated as a special purpose eatnicl3
August 2003 under the Irish Companies Acts 19630@3, registration number 374618. The Issuer has be
incorporated for an indefinite period. The RegisterOffice of the Issuer is at 1 North Wall Quay,
International Financial Services Centre, DublinTél{ +353 1 622 6225). The authorised share capittie
Issuer is Euro 40,000 divided into 40,000 ordinsingres of Euro 1 each, all of which have been sl
fully paid up. 39,994 of the issued ordinary shanesheld by Mourant & Co. Trustee Limited as shearstee
(the “Share Truste€) and the remaining six are held by six nominearsholders which hold such shares on
trust for the Share Trustee. Under the terms af@adlation of trust (theDeclaration of Trust”) dated on or
about 27 August 2003, the Share Trustee holdsalissued shares held directly or indirectly bgnittrust for
the holders of Notes and counterparties to ottarstictions until all payments in respect of suctedland
other transactions have been duly made and thereatdttrust for one or more Qualified Charitieslafined

in the Declaration of Trust. The Share Trusteermbeneficial interest in and derives no benetihéo than
its fees for acting as Share Trustee) from itsihgldf the shares of the Issuer.

Business

The Issuer has not engaged, since its incorporatiorany activities other than those incidentalit®
incorporation under the Irish Companies Acts 19632003, the accession to the Programme, the
authorisation and issue of securities, the matefesred to or contemplated in this Base Prospemtasthe
authorisation, execution, delivery and performasicéhe other documents to which it is or will bparty and
matters which are incidental or ancillary to theefgping. The principal objects of the Issuer atefath in
Clause 3.1 of its Memorandum of Association anduithe, inter alia, the management of financial assets, the
purchase, transfer of, investment in and acquisitif by any means of loans, bonds or other ohtgat
including the extension of credit and any secuttigrefore and the raising and borrowing of money te
granting of security over its assets for such psego So long as any of the Obligations of the Issemain
outstanding, the Issuer will noipter alia, (a) enter into any business whatsoever, othem #wuiring
Mortgaged Property, issuing Notes or creating ofbbligations or entering into a similar limited cecse
transaction, entering into related agreements aagsactions and performing any act incidental tanor
connection with the foregoing, (b) have any sulasids, (c) have any employees or (d) dispose of any
Mortgaged Property or any interest therein or eremty mortgage, charge or security interest ort righ
recourse in respect thereof in favour of any pe(stimer than contemplated by the Base Prospectus).

Authorised and Issued Share Capital

The following table sets forth the authorised asxlied share capital of the Issuer as at the ddtésdfssuer
Disclosure Annex:

Shareholders’ Funds EUR €
Share Capital

AULNOTISEA: ..ttt s et e e s e e e e s e b e e e e e e e nnres 40,000
ST =T o PP PRSPPI 40,000
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Directors
The Directors of the Issuer are as follows:

Name Function Business Address Principal
Occupation
Adrian Wrafter Director 1 Riverside Drive, Rathfaam, Dublin 14 ~ Company Director
Adrian Masterson Director and 57 Herbert Lane, Dublin 2 Company Director
Secretary

Citigroup Capital Finance Ireland Limited of Citiyrp Centre, Canada Square, Canary Wharf, Londof, E1
5LB (with business address at 1 North Wall QuagdF-Dublin 1) is the administrator of the Issuts.duties
include the provision of certain administrative aathted services. The appointment of the admatistrmay

be terminated and the administrator may retire U@@mnlays written notice subject to the appointnardan
alternative administrator. Adrian Masterson is 8ty to the Issuer.

Financial Statements

The Issuer has prepared audited financial statesriantespect of its financial years ending 31 Dewpem
2005 and 31 December 2004, which are incorporagegfierence into this Issuer Disclosure Annex awthf
part of the Base Prospectus approved by the Irisan€Eial Services Regulatory Authority. The Issugit
prepare annually and publish audited financiakestents, with explanatory notes. These financiaéstants
will be available from the registered office of tlssuer and the office of the Irish Paying Agertte auditors
of the Issuer, Deloitte & Touche, Chartered Accaunid and Registered Auditors of Deloitte & Touchmubg,
Earlsfort Terrace, Dublin 2, are Chartered Accootgauthorised and regulated by the Institute airtned
Accountants in Ireland for designated investmesiress.
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INVESTMENT CONSIDERATIONS AND RISK FACTORS

The attention of investors is drawn to the sectieaded “Investment Considerations and Risk Factatrs”
pages 9 to 16 of the Base Prospectus, incorpobgtegference into this Issuer Disclosure Annex.
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REPUBLIC OF IRELAND TAXATION

The following is a summary based on the laws and pctices currently in force in Ireland regarding the tax
position of investors beneficially owning their Nots and should be treated with appropriate caution.
Particular rules may apply to certain classes of tgpayers holding Notes. The summary does not constie
tax or legal advice and the comments below are ofgeneral nature only. Prospective investors in thilotes
should consult their professional advisers on theak implications of the purchase, holding, redemptio or
sale of the Notes and the receipt of interest theve under the laws of their country of residence, tizenship
or domicile.

Withholding Tax

In general, tax at the standard rate of incomgaaxrently 20 per cent), is required to be withhieltm payments
of Irish source interest. However, an exempti@mfrwithholding on interest payments exists undettiSe 64 of
the Taxes Consolidation Act, 1997 (tH€997 Act”) for certain securities'quoted Eurobonds”) issued by a body
corporate (such as the Issuer) which are, intérsting and quoted on a recognised stock exchavtgeh( would
include the Irish Stock Exchange).

Any interest paid on such quoted Eurobonds careimefpee of withholding tax provided:

1 the person by or through whom the payment is madet in Ireland; or
2  the payment is made by or through a person inriceland either:

2.1 the quoted Eurobond is held in a clearing systecogeised by the Irish Revenue Commissioners
(Euroclear and Clearstream, Luxembourg are so résed), or

2.2 the person who is the beneficial owner of the gdidarobond and who is beneficially entitled to the
interest is not resident in Ireland and has madedaration to a relevant person (such as an Irish
paying agent) in the prescribed form.

So long as the Notes are quoted on a recognise# stachange and are held in Euroclear and/or Glears,
Luxembourg, interest on the Notes can be paid byldhuer and any paying agent acting on behalfiefiissuer
without any withholding or deduction for or on aoab of Irish income tax.

If, for any reason, the quoted Eurobond exemptiarred to above ceases to apply, the Issuer ithpast interest

on the Notes free of withholding tax provided igisqualifying company” (within the meaning of Sect 110 of

the 1997 Act) and provided the interest is paid fgerson resident in a “relevant territory” (i.emamber state of
the European Union (other than Ireland) or in antguwith which Ireland has a double taxation agreat). For

this purpose, residence is determined by referémdbe law of the country in which the recipienaiols to be

resident. This exemption from withholding tax wilbt apply, however, if the interest is paid tocnpany in

connection with a trade or business carried ort tydough a branch or agency located in Ireland.

In certain circumstances, Irish tax will be reqdite be withheld at the standard rate from inteogsany quoted
Eurobond, where such interest is collected by & lraireland on behalf of any Noteholder who islriresident.

Taxation of Noteholders

Notwithstanding that a Noteholder may receive ideion the Notes free of withholding tax, the Notdar may
still be liable to pay Irish income tax. Interg@stid on the Notes may have an Irish source anefibrer be within
the charge to Irish income tax and levies. Irelapdrates a self assessment system in respeatarhéentax and
any person, including a person who is neither eggidchor ordinarily resident in Ireland, with Irisburce income
comes within its scope.
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However, interest on the Notes will be exempt frioish income tax if the recipient of the interestrésident in a
relevant territory provided either (i) the Noteg ajuoted Eurobonds and are exempt from withholthixgas set
out above (ii) in the event of the Notes ceasingdauoted Eurobonds and are exempt from withhgltir as set
out above, if the Issuer is a qualifying companthimi the meaning of Section 110 of the 1997 Actif tihe Issuer
has ceased to be a qualifying company, the redipiethhe interest is a company.

Notwithstanding these exemptions from income tasgorate recipient that carries on a trade itahe through
a branch or agency in respect of which the Notedald or attributed, may have a liability to Irisbrporation tax
on the interest.

Interest on the Notes which does not fall withie titbove exemptions may be within the charge tt insome
tax.

Capital Gains Tax

A holder of Notes will be subject to Irish tax oapital gains on a disposal of Notes unless suctiehat neither
resident nor ordinarily resident in Ireland and sloet carry on a trade in Ireland through a brasrchgency in
respect of which the Notes are used or held.

Capital Acquisitions Tax

A gift or inheritance comprising of Notes will beithin the charge to capital acquisitions tax ifheit (i) the
disponer or the donee/successor in relation taifth@r inheritance is resident or ordinarily resnd in Ireland (or,

in certain circumstances, if the disponer is dolmitiin Ireland irrespective of his residence orttbé the
donee/successor) or (ii) if the Notes are regasdeproperty situate in Ireland. Bearer notes arelly regarded

as situated where they are physically located wtpamticular time, but the Notes may be regardeditasited in
Ireland regardless of their physical location amythre secured over Irish property, and they themsesecure a
debt due by an Irish resident debtor. Accordingdlguch Notes are comprised in a gift or inheri@nthe gift or
inheritance may be within the charge to tax regmsllof the residence status of the disponer or the
donee/successor.

Stamp Duty

No stamp duty or similar tax is imposed in Irelamd the issue (on the basis of an exemption providedn
Section 85(2)(c) to the Stamp Duties Consolidafioty 1999 provided the money raised on the issufi@iNotes
are used in the course of the Issuer’s businassisfer or redemption of the Notes whether theyepeesented by
Global Notes or Definitive Notes.

EU Savings Directive

On 3 June, 2003 the Council of the European UnBGJFIN) adopted a directive regarding the taxatdn
interest income. Each EU Member State must impheriee directive by enacting legislation that regsipaying
agents (within the meaning of the directive) estdield within its territory to provide to the relewacompetent
authority details of interest payments made to iadj¥idual and certain intermediate entities residi@ another
EU Member State or a territory being a dependanassociated territory of a Member State Reportable
Territory ”). The competent authority of the EU Member Statghe paying agent (within the meaning of the
directive) is then required to communicate thigrnfation to the competent authority of the Repdetdlerritory

of which the beneficial owner of the interest iseaident.

Austria, Belgium and Luxembourg may opt insteadvithhhold tax from interest payments within the megnof
the directive.
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Member States must apply the respective provisiitis effect from 1 July 2005. Ireland has implenezhthe
directive into national law. Any Irish paying agentking an interest payment on behalf of the Issfter 1 July
2005 to an individual, and certain residual ergitiefined in the 1997 Act, resident in another Rigiide Territory
will have to provide details of the payment to thsh Revenue Commissioners who in turn will pravisuch

information to the competent authorities of the &égible Territory of residence of the individualresidual entity
concerned.
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GENERAL INFORMATION

The annual update of the Programme by the Issuebéan authorised pursuant to a resolution of tiaedd
of directors of the Issuer passed on 6 July 2007.

Save as set out herein, there has been no maddxatse change in the financial position or prospetthe
Issuer, since 31 December 2005 (such date beindateeof the Issuer’s latest audited financialestents),
which is material or significant.

Each Bearer Note, Receipt, Coupon and Talon war ltlee following legend: “Any United States persamo
holds this obligation will be subject to limitatisrunder the United States income tax laws, inclydie
limitations provided in Sections 165(j) and 1287@&)he Internal Revenue Code”.

The Issuer has obtained or will obtain all necgssansents, approvals and authorisations in cororeatith
the issue and performance of the Notes issued by it

The Issuer has not been involved in any litigatiarbitration or governmental proceedings (includsugh
proceedings which are pending or threatened orha¢twthe Issuer is aware during the 12 months pliage
the date of the Base Prospectus) which may havewe had in the recent past, significant effectsthe
financial position or profitability of the Issuer.
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DOCUMENTS AVAILABLE FOR INSPECTION

From the date of this Issuer Disclosure Annex adsb long as the Programme remains in effect gr an
Notes remain outstanding, the following documeritshe available for inspection and obtainable hygical
format during usual business hours on any week8atufdays, Sundays and public holidays exceptettieat
office of the Issuing and Paying Agent and at tfiie® of the Irish Paying Agent. Copies of the do@nts in
(iif) below may be obtained free of charge from Hpecified office of the Irish Paying Agent and iespof
the documents in (ii) below and the Final Termseiiation to any Series of listed Notes may be oleigifree

of charge from the specified office of the IrishylPg Agent:

(i)
(ii)

(i)
(iv)
v)

(vi)
(vii)

the Principal Trust Deed;

each set of Final Terms and the related Suppl&al Trust Deed and/or Credit Support Document fo
Notes which are outstanding and are listed and tebinio trading on the regulated market of thenlris
Stock Exchange or any other stock exchange;

the Memorandum and Articles of Associationtbé Issuer;
the Declaration of Trust;

the Deed of Accession signed by the Issuer;

the Swap Agreements (if any) entered into friomme to time;

the Option Agreements (if any) entered intorh time to time;

(viii) a copy of the Base Prospectus together aitly other document which is required to be pubtisye

(ix)

)

the listing guidelines of the Irish Stock Exchange;

the historical financial information of thesiser for each of the two financial years ended 8tdmber
2005 and 31 December 2004, as filed with the 1&gtk Exchange; and

any reports, letters, other documents, hissbritnancial information, valuations and statements

prepared by any expert, any part of which is inetlidr referred to in this Issuer Disclosure Anrax,
the Issuer’s request.

103



