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This Third Supplemental Amended and Restated Trust Deed is made on 29 April 2026 between:

(1)

()

()

NE PROPERTY B.V. a private company with limited liability (besloten vennootschap met
beperkte aansprakelijkheid) with its corporate seat (statutaire zetel) in Amsterdam, the
Netherlands and its registered address at Strawinskylaan 563, WTC Zuidas Tower Ten 5th
floor, 1077 XX Amsterdam, the Netherlands and registered with the trade register of the
Dutch Chamber of Commerce under number 34285470 (the “Issuer”);

NEPI ROCKCASTLE N.V. a public company with limited liability (naamloze vennootschap)
with its corporate seat (statutaire zetel) in Amsterdam, the Netherlands and its registered
address at Strawinskylaan 563, WTC Zuidas Tower Ten 5th floor, 1077 XX Amsterdam, the
Netherlands and registered with the trade register of the Dutch Chamber of Commerce under
number 87488329 (the “Guarantor”); and

BNY MELLON CORPORATE TRUSTEE SERVICES LIMITED (the “Trustee”, which
expression, where the context so admits, includes any other trustee for the time being of
these presents).

Whereas:

(A)

The parties hereto entered into an amended and restated trust deed dated 6 July 2023 in
respect of the Issuer’s €4,000,000,000 Euro Medium Term Note Programme (the
“Programme”), as supplemented by a first supplemental trust deed dated 15 May 2024 and
as further supplemented by second supplemental trust deed dated 16 May 2025 (together,
the “Amended and Restated Trust Deed”).

The parties to this Third Supplemental Amended and Restated Trust Deed wish to amend
the Amended and Restated Trust Deed as set out herein. The parties are entering into this
Third Supplemental Amended and Restated Trust Deed for the purposes of deleting and
replacing Schedule 2, Part C (Terms and Conditions of the Notes) of the Amended and
Restated Trust Deed.

For the avoidance of doubt, any Notes issued under the Programme on or after the date
hereof (other than any such Notes issued so as to be consolidated and form a single Series
with any Notes issued prior to the date hereof) shall be issued pursuant to the Trust Deed
as supplemented by this Third Supplemental Amended and Restated Trust Deed. The
amendments made pursuant to this Third Supplemental Amended and Restated Trust Deed
do not affect any Notes issued under the Programme prior to the date hereof.

This Third Supplemental Amended and Restated Trust Deed witnesses and it is declared as

follows:
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1.2

Interpretation

Definitions: Terms defined in the Amended and Restated Trust Deed have the same
meanings in this Third Supplemental Amended and Restated Trust Deed, except where
otherwise defined in this Third Supplemental Amended and Restated Trust Deed.

Contracts (Rights of Third Parties) Act 1999: A person who is not a party to this Third
Supplemental Amended and Restated Trust Deed has no right under the Contracts (Rights
of Third Parties) Act 1999 to enforce any term of this Third Supplemental Amended and
Restated Trust Deed, but this does not affect any right or remedy of a third party which exists
or is available apart from that Act.
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5.2

Modification to the Amended and Restated Trust Deed

Save in relation to all Series of Notes issued prior to the date hereof and any Notes issued
after the date hereof and forming a single Series with Notes issued prior to the date hereof,
with effect on and from the date of this Third Supplemental Amended and Restated Trust
Deed, the Conditions set out in Schedule 2, Part C (Terms and Conditions of the Notes) of
the Amended and Restated Trust Deed shall be replaced in their entirety by the Schedule to
this Third Supplemental Amended and Restated Trust Deed.

Confirmation of the Amended and Restated Trust Deed

Save as expressly modified by this Third Supplemental Amended and Restated Trust Deed,
the Amended and Restated Trust Deed shall remain in full force and effect and all of the
other rights, powers, obligations and immunities comprised therein and arising pursuant
thereto shall remain in full force and effect notwithstanding this Third Supplemental Amended
and Restated Trust Deed.

The Amended and Restated Trust Deed shall be read and construed as one with this Third
Supplemental Amended and Restated Trust Deed. In the event of any inconsistency among
the provisions of any of the Final Terms, this Third Supplemental Amended and Restated
Trust Deed and the Amended and Restated Trust Deed, the provisions of such agreements
shall prevail in the following order (with the first referenced prevailing over the next
referenced and so on): the Final Terms, this Third Supplemental Amended and Restated
Trust Deed and the Amended and Restated Trust Deed.

Counterparts

This Third Supplemental Amended and Restated Trust Deed and any amended and restated
trust deed supplemental hereto may be executed and delivered in any number of
counterparts, all of which, taken together, shall constitute one and the same deed and any
party to this Third Supplemental Amended and Restated Trust Deed or any trust deed
supplemental hereto may enter into the same by executing and delivering a counterpart.

Governing Law and Jurisdiction

Governing Law: This Third Supplemental Amended and Restated Trust Deed and any non-
contractual obligations arising out of or in connection with it shall be governed by, and
construed in accordance with, English law.

Jurisdiction: The courts of England are to have jurisdiction to settle any disputes which
may arise out of or in connection with this Third Supplemental Amended and Restated Trust
Deed and accordingly any legal action or proceedings arising out of or in connection with
this Third Supplemental Amended and Restated Trust Deed (“Proceedings”) may be
brought in such courts. The Issuer and the Guarantor each irrevocably submits to the
jurisdiction of such courts and waives any objections to Proceedings in such courts on the
ground of venue or on the ground that the Proceedings have been brought in an inconvenient
forum. This Clause is for the benefit of each of the Trustee, the Noteholders and the
Couponholders and shall not limit the right of any of them to take Proceedings in any other
court of Member States in accordance with the Brussels la Regulation or of states that are
parties to the Lugano Il Convention, nor shall the taking of Proceedings in one or more
jurisdictions identified in this Clause 5.2 that are competent to hear those Proceedings
preclude the taking of Proceedings in any other jurisdiction identified in this Clause 5.2 that
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5.3

5.4

are competent to hear those Proceedings, whether concurrently or not to the extent that the
bringing of such proceedings is not contrary to relevant law.

For the purpose of this Clause 5.2:

“Brussels la Regulation” means Regulation (EU) No 1215/2012 of the European
Parliament and of the Council of 12 December 2012 on jurisdiction and the recognition and
enforcement of judgments in civil and commercial matters, as amended;

“Lugano Il Convention” means the Convention on jurisdiction and the recognition and
enforcement of judgments in civil and commercial matters, signed on 30 October 2007; and

"Member State" means a member state of the European Economic Area.

Service of Process: Each of the Issuer and the Guarantor irrevocably appoints TMF Global
Services (UK) Limited at 13th Floor, One Angel Court, London EC2R 7HJ, to receive, for it
and on its behalf, service of process in any Proceedings in England. Such service shall be
deemed completed on delivery to such process agent (whether or not it is forwarded to and
received by the Issuer or the Guarantor). If for any reason such process agent ceases to be
able to act as such or no longer has an address in England, each of the Issuer and the
Guarantor irrevocably agrees to appoint a substitute process agent acceptable to the Trustee
and shall immediately notify the Trustee of such appointment. Nothing shall affect the right
to serve process in any other manner permitted by law.

Power of Attorney: If the Issuer is represented by an attorney or attorneys in connection
with the signing and/or execution and/or delivery of this Third Supplemental Amended and
Restated Trust Deed or any agreement or document referred to herein or made pursuant
hereto and the relevant power or powers of attorney is or are expressed to be governed by
the laws of a particular jurisdiction, it is hereby expressly acknowledged and accepted by
the other parties to this Third Supplemental Amended and Restated Trust Deed that such
laws shall govern the existence and extent of such attorney’s or attorneys’ authority and the
effects of the exercise thereof.
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Schedule

TERMS AND CONDITIONS OF THE NOTES

The Notes are constituted by a Trust Deed (as amended or supplemented as at the date of issue of the Notes (the
"Issue Date"), the "Trust Deed") dated 6 July 2023 between NE Property B.V. (the "Issuer"), NEPI Rockcastle
N.V. (the "Guarantor"), and BNY Mellon Corporate Trustee Services Limited (the "Trustee", which expression
shall include all persons for the time being the trustee or trustees under the Trust Deed) as trustee for the
Noteholders (as defined below). These terms and conditions (the "Conditions") include summaries of, and are
subject to, the detailed provisions of the Trust Deed, which includes the form of the Bearer Notes, Certificates,
Coupons and Talons referred to below. An Agency Agreement (as amended or supplemented as at the Issue Date,
the "Agency Agreement") dated 6 July 2023 has been entered into in relation to the Notes between the Issuer, the
Guarantor, the Trustee, The Bank of New York Mellon, London Branch as initial issuing and paying agent and
the other agents named in it. The issuing and paying agent, the other paying agents, the registrar, the transfer
agents and the calculation agent(s) for the time being (if any) are referred to below respectively as the "Issuing
and Paying Agent", the "Paying Agents" (which expression shall include the Issuing and Paying Agent), the
"Registrar", the "Transfer Agents" (which expression shall include the Registrar) and the "Calculation
Agent(s)". Copies of the Trust Deed and the Agency Agreement are available for inspection during usual business
hours at the principal office of the Trustee (presently at One Canada Square, London E14 SAL, United Kingdom)
and at the specified offices of the Paying Agents and the Transfer Agents.

The applicable Pricing Supplement in relation to any Tranche of Notes for which no prospectus is required to be
published under Regulation (EU) 2017/1129 ("Exempt Notes") may specify terms and conditions other than those
set out herein which shall, to the extent so specified or to the extent inconsistent with these Conditions, replace,
modify and/or vary these Conditions for the purpose of such Notes. For the avoidance of doubt, the Final Terms
in relation to each Tranche of Notes (which are not Exempt Notes) shall not modify or replace these Conditions
set out herein.

References herein to the "applicable Final Terms" or "relevant Final Terms" are to Part A of the final terms (the
"Final Terms") (or, in the case of Exempt Notes, Part A of the pricing supplement (the "Pricing Supplement"))
attached hereto or endorsed hereon and expressions defined or used in the applicable Final Terms (or, in the case
of Exempt Notes, the applicable Pricing Supplement) shall have the same meanings in these Conditions, unless
the context otherwise requires or unless otherwise stated.

The Noteholders and the holders of the interest coupons (the "Coupons") relating to interest bearing Notes in
bearer form and, where applicable in the case of such Notes, talons for further Coupons (the "Talons") (the
"Couponholders") are entitled to the benefit of, are bound by, and are deemed to have notice of, all the provisions
of the Trust Deed and are deemed to have notice of those provisions applicable to them of the Agency Agreement.

As used in these Conditions, "Tranche" means Notes which are identical in all respects.
1. Form, Denomination and Title

The Notes are issued in bearer form ("Bearer Notes") or in registered form ("Registered Notes") in each
case in the Specified Denomination(s) shown hereon.

This Note is a Fixed Rate Note, a Floating Rate Note, a Zero Coupon Note or a combination of any of
the foregoing or any other kind of Note, depending upon the Interest and Redemption/Payment Basis
shown hereon.

Bearer Notes are serially numbered and are issued with Coupons (and, where appropriate, a Talon)
attached, save in the case of Zero Coupon Notes in which case references to interest (other than in relation
to interest due after the Maturity Date), Coupons and Talons in these Conditions are not applicable.

Registered Notes are represented by registered certificates ("Certificates") and, save as provided in
Condition 2(c), each Certificate shall represent the entire holding of Registered Notes by the same holder.

Title to the Bearer Notes and the Coupons and Talons shall pass by delivery. Title to the Registered Notes
shall pass by registration in the register that the Issuer shall procure to be kept by the Registrar in
accordance with the provisions of the Agency Agreement (the "Register"). Except as ordered by a court
of competent jurisdiction or as required by law, the holder (as defined below) of any Note, Coupon or
Talon shall be deemed to be and may be treated as its absolute owner for all purposes whether or not it is
overdue and regardless of any notice of ownership, trust or an interest in it, any writing on it (or on the
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Certificate representing it) or its theft or loss (or that of the related Certificate) and no person shall be
liable for so treating the holder.

In these Conditions, "Noteholder" means the bearer of any Bearer Note or the person in whose name a
Registered Note is registered (as the case may be), "holder" (in relation to a Note, Coupon or Talon)
means the bearer of any Bearer Note, Coupon or Talon or the person in whose name a Registered Note is
registered (as the case may be) and capitalised terms have the meanings given to them hereon, the absence
of any such meaning indicating that such term is not applicable to the Notes.

2. No Exchange of Notes and Transfers of Registered Notes

(@

(b)

(©

(d)

(e)

No Exchange of Notes: Registered Notes may not be exchanged for Bearer Notes. Bearer Notes
of one Specified Denomination may not be exchanged for Bearer Notes of another Specified
Denomination. Bearer Notes may not be exchanged for Registered Notes.

Transfer of Registered Notes: One or more Registered Notes may be transferred upon the
surrender (at the specified office of the Registrar or any Transfer Agent) of the Certificate
representing such Registered Notes to be transferred, together with the form of transfer endorsed
on such Certificate, (or another form of transfer substantially in the same form and containing
the same representations and certifications (if any), unless otherwise agreed by the Issuer), duly
completed and executed and any other evidence as the Registrar or Transfer Agent may
reasonably require. In the case of a transfer of part only of a holding of Registered Notes
represented by one Certificate, a new Certificate shall be issued to the transferee in respect of the
part transferred and a further new Certificate in respect of the balance of the holding not
transferred shall be issued to the transferor provided, however, that part of a Registered Note
may not be transferred unless the nominal amount of the part transferred, and the nominal amount
of the balance not transferred, are Specified Denominations. All transfers of Notes and entries
on the Register will be made subject to the detailed regulations concerning transfers of Notes
scheduled to the Agency Agreement. The regulations may be changed by the Issuer, with the
prior written approval of the Registrar and the Trustee. A copy of the current regulations will be
made available by the Registrar to any Noteholder upon request.

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

Delivery of New Certificates: Each new Certificate to be issued pursuant to Conditions 2(b) or
(c) shall be available for delivery within three business days of receipt of the form of transfer or
Exercise Notice (as defined in Condition 7(f)) and surrender of the Certificate for exchange.
Delivery of the new Certificate(s) shall be made at the specified office of the Transfer Agent or
of the Registrar (as the case may be) to whom delivery or surrender of such form of transfer,
Exercise Notice or Certificate shall have been made or, at the option of the holder making such
delivery or surrender as aforesaid and as specified in the relevant form of transfer, Exercise
Notice or otherwise in writing, be mailed by uninsured post at the risk of the holder entitled to
the new Certificate to such address as may be so specified, unless such holder requests otherwise
and pays in advance to the relevant Transfer Agent the costs of such other method of delivery
and/or such insurance as it may specify. In this Condition 2(d), "business day" means a day,
other than a Saturday or Sunday, on which banks are open for business in the place of the
specified office of the relevant Transfer Agent or the Registrar (as the case may be).

Transfers Free of Charge: Transfers of Notes and Certificates on registration, transfer, exercise
of an option or partial redemption shall be effected without charge by or on behalf of the Issuer,
the Registrar or the Transfer Agents, but upon payment of any tax or other governmental charges
that may be imposed in relation to it (or the giving of such indemnity as the Registrar or the
relevant Transfer Agent may require).
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63 Closed Periods: No Noteholder may require the transfer of a Registered Note to be registered (i)
during the period of 15 days prior to any date on which Notes may be redeemed by the Issuer at
its option pursuant to Condition 7(e), (ii) after any such Note has been called for redemption or
(iii) during the period of seven days ending on (and including) any Record Date.

3. Status and Guarantee

(a) Status of the Notes: The Notes and the Coupons constitute direct, general and unconditional
obligations of the Issuer which will at all times rank pari passu among themselves and at least
pari passu with all other present and future unsecured obligations of the Issuer, save for such
obligations which may be preferred by provisions of law that are both mandatory and of general
application (and subject to Condition 4).

(b) Guarantee of the Notes: The Guarantor has in the Trust Deed unconditionally and irrevocably
guaranteed the due and punctual payment of all sums from time to time payable by the Issuer
under the Trust Deed, the Notes and the Coupons. The guarantee (the "Guarantee of the Notes
and the Coupons") constitutes direct, general and unconditional obligations of the Guarantor
which will at all times rank at least pari passu with all other present and future unsecured
obligations of the Guarantor, save for such obligations as may be preferred by provisions of law
that are both mandatory and of general application (and subject to Condition 4).

4. Negative Pledge

So long as any Note or Coupon remains outstanding (as defined in the Trust Deed), none of the Issuer or
the Guarantor shall and each of the Issuer and the Guarantor shall procure that none of its Subsidiaries
will, create or permit to subsist any Security Interest (other than a Permitted Security Interest) upon the
whole or any part of its present or future undertaking, assets or revenues (including uncalled capital) to
secure: (a) any Relevant Indebtedness of the Issuer or the Guarantor or a Subsidiary of the Issuer or the
Guarantor; (b) or any guarantee (as defined below) given by the Issuer or the Guarantor or a Subsidiary
of the Issuer or the Guarantor in respect of Relevant Indebtedness without (i) at the same time or prior
thereto securing the Notes and the Coupons and all amounts payable by it under the Guarantee of the
Notes and the Coupons equally and rateably therewith to the satisfaction of the Trustee or (ii) providing
such other security for the Notes and the Coupons as the Trustee may in its absolute discretion consider
to be not materially less beneficial to the interests of the Noteholders or as may be approved by an
Extraordinary Resolution (as defined in the Trust Deed) of Noteholders.

In these Conditions:
"Calculation Amount" means the amount so specified hereon;

"Group" means NEPI Rockcastle N.V. as Guarantor and its Subsidiaries (including the Issuer) taken as
a whole;

"guarantee" means, in relation to any Relevant Indebtedness of any Person, any obligation of another
Person to pay such Relevant Indebtedness including (without limitation):

(a) any obligation to purchase such Relevant Indebtedness;

(b) any obligation to lend money, to purchase or subscribe shares or other securities or to purchase
assets or services for the express purpose of providing funds for the payment of such Relevant
Indebtedness;

(c) any indemnity against the consequences of a default in the payment of such Relevant

Indebtedness; and
(d) any other agreement to be responsible for such Relevant Indebtedness;

"TAS 34" means the International Accounting Standard 34, Interim Financial Reporting issued by the
International Accounting Standards Board, as amended, supplemented, or re-issued from time to time;

"IFRS®" means IFRS® Accounting Standards, as issued by the International Accounting Standards Board
and IFRIC Interpretations as issued by the IFRIC interpretations committee (as amended, supplemented
or re-issued from time to time);

3220038340



"Indebtedness" means, with respect to any Person at any date of determination (without duplication) any
debt of such Person, including:

(a) all indebtedness of such Person for borrowed money in whatever form;
(b) all obligations of such Person evidenced by bonds, debentures, notes or other similar instruments;
(©) all obligations of such Person in respect of letters of credit or other similar instruments (including

reimbursement obligations with respect thereto, except to the extent any such reimbursement
obligations relate to trade payables);

(d) all obligations of such Person to pay the deferred and unpaid purchase price of property, assets
or services which purchase price is due more than 90 days after the earlier of the date of placing
such property in service or taking delivery and title thereof or the completion of such services

excluding:
(i) any trade payables or other liability to trade creditors; and
(i) any post-closing payment adjustments in connection with the purchase by the Issuer or

the Guarantor or any Subsidiary of the Issuer or the Guarantor of any business to which
the seller may become entitled, to the extent such payment is determined by a final
closing balance sheet or such payment depends on the performance of such business
after the closing and provided that (x) the amount of any such payment is not
determinable at the time of closing and, (y) to the extent such payment thereafter
becomes fixed and determined, the amount is paid within 90 days thereafter;

(e) all capitalised lease obligations of such Person, to the extent treated as indebtedness in the
financial statements of such Person under IFRS®;

63) all obligations of the type referred to in paragraphs (a) to (e) of other Persons guaranteed by such
Person to the extent such obligation is guaranteed by such Person; and

(2) any obligations of the type referred to in paragraphs (a) to (f), where a Security Interest has been
granted over any asset of such Person (including where the underlying obligation has been
assumed by a third party).

For the purpose of determining the euro-equivalent of Indebtedness denominated in a foreign currency,
the euro-equivalent principal amount of such Indebtedness pursuant thereto shall be calculated based on
the relevant official central bank currency exchange rate in effect on the date of determination thereof.

The amount of Indebtedness of any Person at any date shall be the outstanding balance at such date of all
unconditional obligations as described above provided that (i) with respect to contingent obligations as
described above, the amount of Indebtedness will be the value of the contingency, if any, giving rise to
the obligation as reported in that Person's financial statements and (ii) in the case of Indebtedness sold at
a discount, the amount of such Indebtedness at any time will be the accreted value thereof at such time;

"Permitted Security Interest" means any Security Interest securing any Relevant Indebtedness of any
Subsidiary of the Issuer or the Guarantor (as the case may be) acquired, so long as such Security Interest
was outstanding on the date on which the relevant entity became a Subsidiary of the Issuer or the
Guarantor (as the case may be), was not created in contemplation of such entity becoming a Subsidiary
of the Issuer or the Guarantor (as the case may be), and the principal amount of Relevant Indebtedness so
secured was not increased in contemplation of such entity becoming a Subsidiary of the Issuer or the
Guarantor (as the case may be) or since such entity became a Subsidiary of the Issuer or the Guarantor
(as the case may be);

"Person” means any individual, company, corporation, firm, partnership, joint venture, association,
organisation, state or agency of a state or other entity, whether or not having separate legal personality;

"Relevant Indebtedness" means any Indebtedness which is in the form of or represented by any bond,
note, debenture, debenture stock, loan stock, certificate or other instrument which is, for the time being,
or is ordinarily capable of being, listed, quoted or traded on any stock exchange or in any securities market
(including, without limitation, any over-the-counter market);

"Security Interest" means any mortgage, charge, pledge, lien or other security interest including, without
limitation, anything analogous to any of the foregoing under the laws of any jurisdiction; and
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5.1

"Subsidiary" means, in relation to any Person (the "first Person") at any particular time, any other Person
(the "second Person"):

(a) whose affairs and policies the first Person controls or has the power to control, whether by
ownership of share capital, contract, the power to appoint or remove members of the governing
body of the second Person or otherwise; or

(b) whose financial statements are, in accordance with applicable law and generally accepted
accounting principles, consolidated with those of the first Person.

Financial Covenants
So long as any Note or Coupon remains outstanding (as defined in the Trust Deed):

(a) the Guarantor undertakes that in relation to the Group taken as a whole, the Solvency Ratio shall
not exceed 0.60;

(b) the Guarantor undertakes that in relation to the Group taken as a whole, the Consolidated
Coverage Ratio will be at least 2:1; and

(©) the Guarantor undertakes that, as at any Measurement Date, the Group will own Unencumbered
Consolidated Total Assets equal to 150 per cent. or more of the aggregate outstanding principal
amount of Unsecured Consolidated Total Indebtedness.

The Guarantor shall engage external independent international valuation companies and real estate
consultants, having an appropriately recognised professional qualification and recent experience in the
respective locations and categories of real estate assets being valued, to value at least 90 per cent. (by
market valuation) of the Group's standing investments and land at least once per calendar year.

The Guarantor will promptly notify the Trustee in accordance with the Trust Deed in the event that any
of the ratios or levels in this Condition 5.1(a) to (c) are breached at any time.

For so long as any Note or Coupon remains outstanding, the Guarantor will deliver a certificate to the
Trustee on each Reporting Date signed by two duly authorised signatories of the Guarantor, certifying
that the Guarantor is and has been in compliance with the covenants set out in this Condition 5 at all times
during the relevant period. Such certificate may be relied on without liability by the Trustee without
further enquiry or evidence and, if relied upon by the Trustee, shall, in the absence of manifest error, be
conclusive and binding on all parties.

In these Conditions:

"Adjusted EBITDA" means the consolidated profit/(loss) of the Group before taxes, depreciation,
amortisation and impairments, non-controlling interest and share of profit/(loss) of joint ventures,
excluding any fair value differences, the net result on sale of financial investments, financial expenses,
share-based payment expenses, acquisition fees, net result on acquisitions and disposals and any other
exceptional or non-recurring item, as determined by reference to the most recent consolidated statement
of comprehensive income of the audited annual or unaudited semi-annual condensed (as the case may be)
financial statements of the Group, prepared in accordance with IFRS® and law applicable to the Guarantor
or IAS 34, as applicable;

"Consolidated Coverage Ratio" means, in respect of any Measurement Date, (i) the aggregate amount
of Adjusted EBITDA for the period of the most recent two consecutive semi-annual periods ending on
such Measurement Date divided by (ii) the Consolidated Interest Expense for such two semi-annual
periods;

"Consolidated Interest Expense" means, for any period, all charges, interest, commission, fees,
discounts, premiums and other finance costs in respect of Indebtedness incurred by the Group as shown
in the most recent consolidated statement of comprehensive income of the audited annual or unaudited
semi-annual condensed (as the case may be) financial statements of the Group, prepared in accordance
with IFRS® and law applicable to the Guarantor or IAS 34, as applicable;

"Consolidated Total Assets" means the total assets (excluding intangible assets) of the Group as shown
in the most recent consolidated statement of financial position of the audited annual or unaudited semi-
annual condensed (as the case may be) financial statements of the Group, prepared in accordance with
IFRS® and law applicable to the Guarantor or IAS 34, as applicable;
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52

"Consolidated Total Indebtedness" means the total Indebtedness of the Group (excluding deferred tax
liabilities) as determined by reference to the most recent consolidated statement of financial position of
the audited annual or unaudited semi-annual condensed (as the case maybe) financial statements of the
Group, prepared in accordance with IFRS® and law applicable to the Guarantor or IAS 34, as applicable;

"Measurement Date" means each day which is (i) the last day of the Group's financial year in any year
(the "Annual Measurement Date") or (ii) the last day of the first half of the Group's financial year in
any year (the "Semi-Annual Measurement Date");

"Reporting Date" means a date falling no later than 30 days after (i) the publication of the Group's
audited annual consolidated financial statements, prepared in accordance with IFRS®, with respect to an
Annual Measurement Date, or (ii) the publication of the Group's unaudited condensed semi-annual
consolidated financial statements, prepared in accordance with IAS 34, with respect to a Semi-Annual
Measurement Date;

"Solvency Ratio" means, in relation to the Group and in respect of any Measurement Date, the
Consolidated Total Indebtedness divided by Consolidated Total Assets;

"Unencumbered Consolidated Total Assets" means such amount of the Consolidated Total Assets not
pledged as Security Interest for Indebtedness; and

"Unsecured Consolidated Total Indebtedness" means such amount of Consolidated Total Indebtedness
in respect of which the Group or a Subsidiary of the Group has not granted a Security Interest over its
property or assets.

Consolidated financial statements

So long as any Note or Coupon remains outstanding (as defined in the Trust Deed), the Guarantor shall
deliver to the Trustee:

(a) not later than six months after the end of the Guarantor's financial year, copies or the electronic
versions of the audited consolidated financial statements of the Group for such financial year,
prepared in accordance with IFRS® and law applicable to the Guarantor, consistently applied,
and accompanied by the report of the independent auditors thereon;

(b) not later than 120 days after the end of the semi-annual period, copies or the electronic versions
of the unaudited condensed consolidated financial statements of the Group for such semi-annual
period, prepared in accordance with IAS 34 consistently applied; and

(©) in the case of every other item referred to below, not later than 20 days after their initial
distribution to any of the persons referred to below, three copies in English of every statement of
financial position, statement of income and, to the extent permitted by applicable law, every
report or other notice, statement or circular issued, or which legally should be issued, to the
members or holders of securities (generally) of the Guarantor or any holding company thereof
generally in their capacity as such.

Interest and other Calculations
(a) Interest on Fixed Rate Notes:

(1) Application: This Condition 6(a) is applicable to the Notes only if the Fixed Rate Note
Provisions are specified hereon as being applicable.

(i) Accrual of interest: Each Fixed Rate Note bears interest on its outstanding nominal
amount from the Interest Commencement Date at the rate per annum (expressed as a
percentage) equal to the Rate of Interest, such interest being payable in arrear on each
Interest Payment Date. The amount of interest payable shall be determined in
accordance with Condition 6(f).

(b) Interest on Floating Rate Notes:

(1) Application: This Condition 6(b) is applicable to the Notes only if the Floating Rate
Note Provisions are specified hereon as being applicable.

(i) Accrual of interest: The Notes bear interest from (and including) the Interest
Commencement Date at the Rate of Interest payable in arrear on each Interest Payment
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(iii)

(iv)

Date, subject as provided in Condition 8(a) (Payments and Talons - Bearer Notes) and
Condition 8(b) (Payments and Talons - Registered Notes). Each Note will cease to bear
interest from the due date for final redemption unless, upon due presentation, payment
of the Final Redemption Amount is improperly withheld or refused, in which case it will
continue to bear interest in accordance with this Condition (both before and after
judgment) until whichever is the earlier of (i) the day on which all sums due in respect
of such Note up to that day are received by or on behalf of the relevant Noteholder and
(i1) the day which is seven days after the Issuing and Paying Agent has notified the
Noteholders that it has received all sums due in respect of the Notes up to such seventh
day (except to the extent that there is any subsequent default in payment).

Screen Rate Determination: If Screen Rate Determination is specified hereon as the
manner in which the Rate(s) of Interest is/are to be determined, the Rate of Interest
applicable to the Notes for each Interest Period will be (other than in respect of Notes
for which SONIA, SOFR and/or €STR or any related index is specified as the Reference
Rate hereon) the sum of the Margin and the relevant Reference Rate determined by the
Calculation Agent on the following basis:

(A) if the Reference Rate is a composite quotation or customarily supplied by one
entity, the Calculation Agent will determine the Reference Rate which appears
on the Relevant Screen Page as of the Relevant Time on the relevant Interest
Determination Date;

(B) if Linear Interpolation is specified as applicable in respect of an Interest Period
in the applicable Final Terms, the Rate of Interest for such Interest Period shall
be calculated by the Calculation Agent by straight-line linear interpolation by
reference to two rates which appear on the Relevant Screen Page as of the
Relevant Time on the relevant Interest Determination Date, where:

(1) one rate shall be determined as if the relevant Interest Period were the
period of time for which rates are available next shorter than the length
of the relevant Interest Period; and

2) the other rate shall be determined as if the relevant Interest Period were
the period of time for which rates are available next longer than the
length of the relevant Interest Period;

provided, however, that if no rate is available for a period of time next shorter
or, as the case may be, next longer than the length of the relevant Interest Period,
then the Calculation Agent shall calculate the Rate of Interest at such time and
by reference to such sources as the Issuer, in consultation with an Independent
Adpviser appointed by the Issuer (with the Issuer and such Independent Adviser
to act in good faith and in a commercially reasonable manner), determines
appropriate;

©) in any other case, the Calculation Agent will determine the arithmetic mean of
the Reference Rates which appear on the Relevant Screen Page as of the
Relevant Time on the relevant Interest Determination Date and the Rate of
Interest for such Interest Period shall be the sum of the Margin and the rate or
(as the case may be) the arithmetic mean so determined; provided, however,
that if the Calculation Agent is unable to determine an arithmetic mean in
accordance with the above provisions in relation to any Interest Period, the Rate
of Interest applicable to the Notes during such Interest Period will be the sum
of the Margin and the arithmetic mean last determined in relation to the Notes
in respect of a preceding Interest Period;

(D) if, in the case of (A) above, such rate does not appear on that page or the
Relevant Screen Page is unavailable, the Rate of Interest applicable to the Notes
during such Interest Period will be the sum of the Margin and the rate or (as the
case may be) the arithmetic mean last determined in relation to the Notes in
respect of a preceding Interest Period.

ISDA Determination: If ISDA Determination is specified hereon as the manner in which
the Rate(s) of Interest is/are to be determined, the Rate of Interest applicable to the Notes
for each Interest Period will be the sum of the Margin and the relevant ISDA Rate where
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"ISDA Rate" in relation to any Interest Period means a rate equal to the Floating Rate
that would be determined by the Calculation Agent under an interest rate swap
transaction if the Calculation Agent were acting as Calculation Agent for that interest
rate swap transaction under the terms of an agreement incorporating the ISDA
Definitions and under which:

(A) if the relevant Final Terms specify either "2006 ISDA Definitions" or "2021
ISDA Definitions" as the applicable ISDA Definitions:

(1)
)
3)

(4)

the Floating Rate Option is as specified hereon;
the Designated Maturity, if applicable, is a period specified hereon;

the relevant Reset Date, unless otherwise specified hereon, has the
meaning given to it in the ISDA Definitions;

if Linear Interpolation is specified as applicable in respect of an Interest
Period in the applicable Final Terms, the Rate of Interest for such
Interest Period shall be calculated by the Calculation Agent by straight-
line linear interpolation by reference to two rates based on the relevant
Floating Rate Option, where:

(1) one rate shall be determined as if the Designated Maturity
were the period of time for which rates are available next
shorter than the length of the relevant Interest Period; and

2) the other rate shall be determined as if the Designated Maturity
were the period of time for which rates are available next
longer than the length of the relevant Interest Period,

provided, however, that if there is no rate available for a period of time next
shorter than the length of the relevant Interest Period or, as the case may be,
next longer than the length of the relevant Interest Period, then the Calculation
Agent shall calculate the Rate of Interest at such time and by reference to such
sources as the Issuer, in consultation with an Independent Adviser appointed by
the Issuer (with the Issuer and such Independent Adviser to act in good faith
and in a commercially reasonable manner), determines appropriate;

)

(6)

if the specified Floating Rate Option is an Overnight Floating Rate
Option, Compounding is specified to be applicable hereon and:

€)) if Compounding with Lookback is specified as the
Compounding Method hereon then (a) Compounding with
Lookback is the Overnight Rate Compounding Method and (b)
Lookback is the number of Applicable Business Days
specified hereon;

2) if Compounding with Observation Period Shift is specified as
the Compounding Method hereon then (a) Compounding with
Observation Period Shift is the Overnight Rate Compounding
Method, (b) Observation Period Shift is the number of
Observation Period Shift Business Days specified hereon and
(c) Observation Period Shift Additional Business Days, if
applicable, are the days specified hereon; or

3) if Compounding with Lockout is specified as the
Compounding Method hereon then (a) Compounding with
Lockout is the Overnight Rate Compounding Method, (b)
Lockout is the number of Lockout Period Business Days
specified hereon and (c¢) Lockout Period Business Days, if
applicable, are the days specified hereon;

if the specified Floating Rate Option is an Overnight Floating Rate
Option, Averaging is specified to be applicable hereon and:
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™)

(7

@®)

@) if Averaging with Lookback is specified as the Averaging
Method hereon then (a) Averaging with Lookback is the
Overnight Rate Averaging Method and (b) Lookback is the
number of Applicable Business Days specified hereon;

2) if Averaging with Observation Period Shift is specified as the
Averaging Method hereon then (a) Averaging with
Observation Period Shift is the Overnight Rate Averaging
Method, (b) Observation Period Shift is the number of
Observation Period Shift Business Days specified hereon and
(c) Observation Period Shift Additional Business Days, if
applicable, are the days specified hereon; or

3) if Averaging with Lockout is specified as the Averaging
Method hereon then (a) Averaging with Lockout is the
Overnight Rate Averaging Method, (b) Lockout is the number
of Lockout Period Business Days specified hereon and (c)
Lockout Period Business Days, if applicable, are the days
specified hereon; and

if the specified Floating Rate Option is an Index Floating Rate Option
and Index Provisions are specified to be applicable hereon, the
Compounded Index Method with Observation Period Shift shall be
applicable and, (a) Observation Period Shift is the number of
Observation Period Shift Business Days specified hereon and (b)
Observation Period Shift Additional Business Days, if applicable, are
the days specified hereon;

if the specified Floating Rate Option is EUR-EURIBOR or EUR-
EURIBOR Reuters and an Index Cessation Event occurs the
Applicable Fallback Rate will be determined as if the Fallback
Observation Day in respect of a Reset Date and the relevant Interest
Period was five Business Days preceding the related Interest Payment
Date;

(B) references in the ISDA Definitions to:

(M
2
A3)
“4)

"Confirmation" shall be references to the relevant Final Terms;
"Calculation Period" shall be references to the relevant Interest Period;
"Termination Date" shall be references to the Maturity Date;

"Effective Date" shall be references to the Interest Commencement
Date; and

© if the Final Terms specify "2021 ISDA Definitions" as being applicable:

(1
2

"Administrator/Benchmark Event" shall be disapplied; and

if the Temporary Non-Publication Fallback in respect of any specified
Floating Rate Option is specified to be "Temporary Non-Publication
Fallback — Alternative Rate" in the Floating Rate Matrix of the 2021
ISDA Definitions the reference to "Calculation Agent Alternative Rate
Determination" in the definition of "Temporary Non-Publication
Fallback — Alternative Rate" shall be replaced by "Temporary Non-
Publication Fallback — Previous Day's Rate".

(D) Unless otherwise defined capitalised terms used in this Condition 6(b)(iv) shall
have the meaning ascribed to them in the ISDA Definitions.

Interest — Floating Rate Notes referencing SONIA (Screen Rate Determination)
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(A)

B

©

This Condition 6(b)(v) is applicable to the Notes only if the Floating Rate Note
Provisions are specified hereon as being applicable, Screen Rate Determination
is specified hereon as the manner in which the Rate(s) of Interest is/are to be
determined, and the "Reference Rate" is specified hereon as being "SONIA".

Where "SONIA" is specified as the Reference Rate in the Final Terms, the Rate
of Interest for each Interest Period will, subject as provided below, be
Compounded Daily SONIA plus or minus (as specified hereon) the Margin, all
as determined by the Calculation Agent.

For the purposes of this Condition 6(b)(v):

"Compounded Daily SONIA", with respect to an Interest Period, will be
calculated by the Calculation Agent on each Interest Determination Date in
accordance with the following formula, and the resulting percentage will be
rounded, if necessary, to the fourth decimal place, with 0.00005 being rounded
upwards:

[Hfg 1 (1 + W) - 1] X %‘d" means the number of calendar days in:

(1) where "Lag" is specified as the Observation Method hereon, the
relevant Interest Period; or

(i1) where "Observation Shift" is specified as the Observation Method
hereon, the relevant Observation Period;

"D" is the number specified hereon (or, if no such number is specified, 365);
"do" means the number of London Banking Days in:

(1) where "Lag" is specified as the Observation Method hereon, the
relevant Interest Period; or

(i1) where "Observation Shift" is specified as the Observation Method
hereon, the relevant Observation Period;

nsn

i" means a series of whole numbers from one to d,, each representing the
relevant London Banking Day in chronological order from, and including, the
first London Banking Day in:

(1) where "Lag" is specified as the Observation Method hereon, the
relevant Interest Period; or

(i1) where "Observation Shift" is specified as the Observation Method
hereon, the relevant Observation Period;

to, and including, the last London Banking Day in such period;

"Interest Determination Date" means, in respect of any Interest Period, the
date falling "p" London Banking Days prior to the Interest Payment Date for
such Interest Period (or the date falling "p" London Banking Days prior to such
earlier date, if any, on which the Notes are due and payable);

"London Banking Day" means any day on which commercial banks are open
for general business (including dealing in foreign exchange and foreign
currency deposits) in London;

"ni" for any London Banking Day "i" in the relevant Interest Period or
Observation Period (as applicable) is the number of calendar days from, and
including, such London Banking Day "i" up to, but excluding, the following
London Banking Day;

"Observation Period" means, in respect of an Interest Period, the period from,
and including, the date falling "p" London Banking Days prior to the first day
of such Interest Period (and the first Interest Period shall begin on and include
the Interest Commencement Date) and ending on, but excluding, the date which
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D)

()

n.n

is "p" London Banking Days prior to the Interest Payment Date for such Interest
Period (or the date falling "p" London Banking Days prior to such earlier date,

if any, on which the Notes become due and payable);

"p" for any Interest Period or Observation Period (as applicable) means the
number of London Banking Days specified as the "Lag Period" or the
"Observation Shift Period" (as applicable) hereon or if no such period is
specified, five London Banking Days;

"SONIA Reference Rate" means, in respect of any London Banking Day, a
reference rate equal to the daily Sterling Overnight Index Average ("SONIA")
rate for such London Banking Day as provided by the administrator of SONIA
to authorised distributors and as then published on the Relevant Screen Page (or
if the Relevant Screen Page is unavailable, as otherwise is published by such
authorised distributors) on the London Banking Day immediately following
such London Banking Day; and

"SONIA;" means the SONIA Reference Rate for:

(1) where "Lag" is specified as the Observation Method hereon, the
London Banking Day falling "p" London Banking Days prior to the
relevant London Banking Day "i"; or

(i1) where "Observation Shift" is specified as the Observation Method
hereon, the relevant London Banking Day "i".

If, in respect of any London Banking Day in the relevant Interest Period or
Observation Period (as applicable), the Calculation Agent determines that the
SONIA Reference Rate is not available on the Relevant Screen Page and has
not otherwise been published by the relevant authorised distributors, such
SONIA Reference Rate shall, subject to Condition 6(b)(xiv) (Benchmark
Replacement (Independent Adviser)), be:

(1 the sum of (a) the Bank of England's Bank Rate (the "Bank Rate")
prevailing at close of business on the relevant London Banking Day;
and (b) the mean of the spread of the SONIA Reference Rate to the
Bank Rate over the previous five London Banking Days on which a
SONIA Reference Rate has been published, excluding the highest
spread (or, if there is more than one highest spread, one only of those
highest spreads) and lowest spread (or, if there is more than one lowest
spread, one only of those lowest spreads) to the Bank Rate; or

2) if the Bank Rate is not published by the Bank of England at close of
business on the relevant London Banking Day, (a) the SONIA
Reference Rate published on the Relevant Screen Page (or otherwise
published by the relevant authorised distributors) for the first preceding
London Banking Day on which the SONIA Reference Rate was
published on the Relevant Screen Page (or otherwise published by the
relevant authorised distributors) or (b) if this is more recent, the latest
determined rate under (1).

Subject to Condition 6(b)(xiv) (Benchmark Replacement (Independent
Adviser)), if the Rate of Interest cannot be determined in accordance with the
foregoing provisions of this Condition 6(b)(v), the Rate of Interest shall be (A)
that determined as at the last preceding Interest Determination Date (though
substituting, where a different Margin is to be applied to the relevant Interest
Period from that which applied to the last preceding Interest Period, the Margin
relating to the relevant Interest Period, in place of the Margin relating to that
last preceding Interest Period) or (B) if there is no such preceding Interest
Determination Date, the initial Rate of Interest which would have been
applicable to the Notes for the first Interest Period had the Notes been in issue
for a period equal in duration to the scheduled first Interest Period but ending
on (and excluding) the Interest Commencement Date (but applying the Margin
applicable to the first Interest Period).
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(vi)

Interest — Floating Rate Notes referencing SOFR (Screen Rate Determination)

(A)

(B

©

This Condition 6(b)(vi) is applicable to the Notes only if the Floating Rate Note
Provisions are specified hereon as being applicable, Screen Rate Determination
is specified hereon as the manner in which the Rate(s) of Interest is/are to be
determined, and the "Reference Rate" is specified hereon as being "SOFR".

Where "SOFR" is specified as the Reference Rate in the Final Terms, the Rate
of Interest for each Interest Period will, subject as provided below, be the
Benchmark plus or minus (as specified hereon) the Margin, all as determined
by the Calculation Agent on each Interest Determination Date.

For the purposes of this Condition 6(b)(vi):

"Benchmark" means Compounded SOFR, which is a compounded average of
daily SOFR, as determined for each Interest Period in accordance with the
specific formula and other provisions set out in this Condition 6(b)(vi).

Daily SOFR rates will not be published in respect of any day that is not a U.S.
Government Securities Business Day, such as a Saturday, Sunday or holiday.
For this reason, in determining Compounded SOFR in accordance with the
specific formula and other provisions set forth herein, the daily SOFR rate for
any U.S. Government Securities Business Day that immediately precedes one
or more days that are not U.S. Government Securities Business Days will be
multiplied by the number of calendar days from and including such U.S.
Government Securities Business Day to, but excluding, the following U.S.
Government Securities Business Day.

If the Issuer determines that a Benchmark Transition Event and its related
Benchmark Replacement Date have occurred in respect of Compounded SOFR
(or the daily SOFR used in the calculation hereof) prior to the relevant SOFR
Determination Time, then the provisions under Condition 6(b)(vi)(D) below
will apply.

"Compounded SOFR" with respect to any Interest Period, means the rate of
return of a daily compound interest investment computed in accordance with
the following formula (and the resulting percentage will be rounded, if
necessary, to the nearest one hundred-thousandth of a percentage point, with
0.000005 being rounded upwards to 0.00001):

do
l—[<1+SOFRixni) 1 D
| D X
i=

"d" is the number of calendar days in:

(1) where "Lag" is specified as the Observation Method hereon, the
relevant Interest Period; or

(i1) where "Observation Shift" is specified as the Observation Method
hereon, the relevant Observation Period;

"D" is the number specified hereon (or, if no such number is specified, 360);
"do" is the number of U.S. Government Securities Business Days in:

(1) where "Lag" is specified as the Observation Method hereon, the
relevant Interest Period; or

(i1) where "Observation Shift" is specified as the Observation Method
hereon, the relevant Observation Period;

nen

i" is a series of whole numbers from one to d,, each representing the relevant
U.S. Government Securities Business Day in chronological order from, and
including, the first U.S. Government Securities Business Day in:
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(i) where "Lag" is specified as the Observation Method hereon, the
relevant Interest Period; or

(i1) where "Observation Shift" is specified as the Observation Method
hereon, the relevant Observation Period;

"Interest Determination Date" means, in respect of any Interest Period, the
date falling "p" U.S. Government Securities Business Days prior to the Interest
Payment Date for such Interest Period (or the date falling "p" U.S. Government
Securities Business Days prior to such earlier date, if any, on which the Notes

are due and payable);

"ni" for any U.S. Government Securities Business Day "i" in the relevant
Interest Period or Observation Period (as applicable), is the number of calendar
days from, and including, such U.S. Government Securities Business Day "i"
to, but excluding, the following U.S. Government Securities Business Day
(i+17;

"Observation Period" in respect of an Interest Period means the period from,
and including, the date falling "p" U.S. Government Securities Business Days
preceding the first day in such Interest Period (and the first Interest Period shall
begin on and include the Interest Commencement Date) to, but excluding, the
date falling "p" U.S. Government Securities Business Days preceding the
Interest Payment Date for such Interest Period (or the date falling "p" U.S.
Government Securities Business Days prior to such earlier date, if any, on
which the Notes become due and payable);

"p" for any Interest Period or Observation Period (as applicable) means the
number of U.S. Government Securities Business Days specified as the "Lag
Period" or the "Observation Shift Period" (as applicable) hereon or if no such
period is specified, five U.S. Government Securities Business Days;

"SOFR" with respect to any U.S. Government Securities Business Day, means:

(1) the Secured Overnight Financing Rate published for such U.S.
Government Securities Business Day as such rate appears on the SOFR
Administrator's Website at 3:00 p.m. (New York time) on the
immediately following U.S. Government Securities Business Day (the
"SOFR Determination Time"); or

(ii) subject to Condition 6(b)(vi)(D) below, if the rate specified in (i) above
does not so appear, the Secured Overnight Financing Rate as published
in respect of the first preceding U.S. Government Securities Business
Day for which the Secured Overnight Financing Rate was published on
the SOFR Administrator's Website;

"SOFR Administrator" means the Federal Reserve Bank of New York (or a
successor administrator of the Secured Overnight Financing Rate);

"SOFR Administrator's Website" means the website of the Federal Reserve
Bank of New York, or any successor source;

"SOFR;" means the SOFR for:

(1) where "Lag" is specified as the Observation Method in the applicable
Final Terms, the U.S. Government Securities Business Day falling "p"
U.S. Government Securities Business Days prior to the relevant U.S.

nin.

Government Securities Business Day "i"; or

(i1) where "Observation Shift" is specified as the Observation Method

nan,

hereon, the relevant U.S. Government Securities Business Day "i"; and

"U.S. Government Securities Business Day" means any day except for a
Saturday, a Sunday or a day on which the Securities Industry and Financial
Markets Association recommends that the fixed income departments of its
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(D)

members be closed for the entire day for purposes of trading in U.S. government
securities.

If an Independent Adviser (as defined below) determines on or prior to the
relevant Reference Time that a Benchmark Transition Event and its related
Benchmark Replacement Date have occurred with respect to the then-current
Benchmark, the Benchmark Replacement will replace the then-current
Benchmark for all purposes relating to the Notes in respect of all determinations
on such date and for all determinations on all subsequent dates. In connection
with the implementation of a Benchmark Replacement, the Issuer will have the
right to make Benchmark Replacement Conforming Changes recommended by
an Independent Adviser from time to time, without any requirement for the
consent or approval of the Trustee or Noteholders.

Any determination, decision or election that may be made by the Independent
Adpviser pursuant to this section, including any determination with respect to a
tenor, rate or adjustment or of the occurrence or non-occurrence of an event,
circumstance or date and any decision to take or refrain from taking any action
or any selection:

(1) will be conclusive and binding absent manifest error; and

(i1) notwithstanding anything to the contrary in the documentation relating
to the Notes, shall become effective without consent from the holders
of the Notes or any other party.

"Benchmark" means, initially, Compounded SOFR, as such term is defined
above; provided that if the Independent Adviser determines on or prior to the
Reference Time that a Benchmark Transition Event and its related Benchmark
Replacement Date have occurred with respect to Compounded SOFR (or the
published daily SOFR used in the calculation thereof) or the then-current
Benchmark, then "Benchmark" shall mean the applicable Benchmark
Replacement;

"Benchmark Replacement" means the first alternative set forth in the order
below that can be determined by the Independent Adviser as of the Benchmark
Replacement Date:

(1) the sum of: (A) the alternate rate of interest that has been selected or
recommended by the Relevant Governmental Body as the replacement
for the then-current Benchmark and (B) the Benchmark Replacement
Adjustment;

(i1) the sum of: (A) the ISDA Fallback Rate and (B) the Benchmark
Replacement Adjustment; or

(1ii) the sum of: (A) the alternate rate of interest that has been selected by
the Independent Adviser as the replacement for the then-current
Benchmark giving due consideration to any industry-accepted rate of
interest as a replacement for the then-current Benchmark for U.S.
dollar-denominated floating rate notes at such time and (B) the
Benchmark Replacement Adjustment;

"Benchmark Replacement Adjustment" means the first alternative set forth
in the order below that can be determined by the Independent Adviser as of the
Benchmark Replacement Date:

(1) the spread adjustment, or method for calculating or determining such
spread adjustment, (which may be a positive or negative value or zero)
that has been selected or recommended by the Relevant Governmental
Body for the applicable Unadjusted Benchmark Replacement;

(i1) if the applicable Unadjusted Benchmark Replacement is equivalent to
the ISDA Fallback Rate, the ISDA Fallback Adjustment; or
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(iii) the spread adjustment (which may be a positive or negative value or
zero) that has been selected by the Independent Adviser giving due
consideration to any industry-accepted spread adjustment, or method
for calculating or determining such spread adjustment, for the
replacement of the then-current Benchmark with the applicable
Unadjusted Benchmark Replacement for U.S. dollar-denominated
floating rate notes at such time;

"Benchmark Replacement Conforming Changes" means, with respect to any
Benchmark Replacement, any technical, administrative or operational changes
(including changes to the timing and frequency of determining rates and making
payments of interest, rounding of amounts or tenors, and other administrative
matters) that the Independent Adviser decides may be appropriate to reflect the
adoption of such Benchmark Replacement in a manner substantially consistent
with market practice (or, if the Independent Adviser decides that adoption of
any portion of such market practice is not administratively feasible or if the
Independent Adviser determines that no market practice for use of the
Benchmark Replacement exists, in such other manner as the Independent
Adpviser determines is reasonably necessary);

"Benchmark Replacement Date" means the earliest to occur of the following
events with respect to the then-current Benchmark (including the daily
published component used in the calculation thereof):

(1) in the case of clause (i) or (ii) of the definition of "Benchmark
Transition Event", the later of (a) the date of the public statement or
publication of information referenced therein and (b) the date on which
the administrator of the Benchmark permanently or indefinitely ceases
to provide the Benchmark (or such component); or

(i1) in the case of clause (iii) of the definition of "Benchmark Transition
Event", the date of the public statement or publication of information
referenced therein.

For the avoidance of doubt, if the event that gives rise to the Benchmark
Replacement Date occurs on the same day as, but earlier than, the Reference
Time in respect of any determination, the Benchmark Replacement Date will
be deemed to have occurred prior to the Reference Time for such determination;

"Benchmark Transition Event" means the occurrence of one or more of the
following events with respect to the then-current Benchmark (including the
daily published component used in the calculation thereof):

(1) a public statement or publication of information by or on behalf of the
administrator of the Benchmark (or such component) announcing that
such administrator has ceased or will cease to provide the Benchmark
(or such component), permanently or indefinitely, provided that, at the
time of such statement or publication, there is no successor
administrator that will continue to provide the Benchmark (or such
component); or

(i1) a public statement or publication of information by the regulatory
supervisor for the administrator of the Benchmark (or such
component), the central bank for the currency of the Benchmark (or
such component), an insolvency official with jurisdiction over the
administrator for the Benchmark (or such component), a resolution
authority with jurisdiction over the administrator for the Benchmark
(or such component) or a court or an entity with similar insolvency or
resolution authority over the administrator for the Benchmark, which
states that the administrator of the Benchmark (or such component) has
ceased or will cease to provide the Benchmark (or such component)
permanently or indefinitely, provided that, at the time of such statement
or publication, there is no successor administrator that will continue to
provide the Benchmark (or such component); or
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(vii)

()

)

(iii) a public statement or publication of information by the regulatory
supervisor for the administrator of the Benchmark announcing that the
Benchmark is no longer representative;

"ISDA Fallback Adjustment" means the spread adjustment (which may be a
positive or negative value or zero) that would apply for derivatives transactions
referencing the 2006 ISDA Definitions to be determined upon the occurrence
of an index cessation event with respect to the Benchmark;

"ISDA Fallback Rate" means the rate that would apply for derivatives
transactions referencing the 2006 ISDA Definitions to be effective upon the
occurrence of an index cessation date with respect to the Benchmark for the
applicable tenor excluding the applicable ISDA Fallback Adjustment;

"Reference Time" with respect to any determination of the Benchmark means
(i) if the Benchmark is Compounded SOFR, the SOFR Determination Time,
and (ii) if the Benchmark is not Compounded SOFR, the time determined by
the Independent Adviser after giving effect to the Benchmark Replacement
Conforming Changes;

"Relevant Governmental Body" means the Federal Reserve Board and/or the
Federal Reserve Bank of New York, or a committee officially endorsed or
convened by the Federal Reserve Board and/or the Federal Reserve Bank of
New York or any successor thereto; and

"Unadjusted Benchmark Replacement" means the Benchmark Replacement
excluding the Benchmark Replacement Adjustment.

Any Benchmark Replacement, Benchmark Replacement Adjustment and the
specific terms of any Benchmark Replacement Conforming Changes
determined under Condition 6(b)(vi) above will be notified promptly by the
Issuer to the Trustee, the Calculation Agent, the Paying Agents and, in
accordance with Condition 17 (Notices), the Noteholders. Such notice shall be
irrevocable and shall specify the effective date on which such changes take
effect.

No later than notifying the Trustee of the same, the Issuer shall deliver to the
Trustee a certificate signed by two authorised signatories of the Issuer:

1) confirming (x) that a Benchmark Transition Event has occurred, (y) the
relevant Benchmark Replacement and, (z) where applicable, any
Benchmark Replacement Adjustment and/or the specific terms of any
relevant Benchmark Replacement Conforming Changes, in each case
as determined in accordance with the provisions of this Condition
6(b)(vi); and

2) certifying that the relevant Benchmark Replacement Conforming
Changes are necessary to ensure the proper operation of such
Benchmark Replacement and/or Benchmark Replacement Adjustment.

If the Rate of Interest cannot be determined in accordance with the foregoing
provisions of this Condition 6(b)(vi), the Rate of Interest shall be (A) that
determined as at the last preceding Interest Determination Date (though
substituting, where a different Margin is to be applied to the relevant Interest
Period from that which applied to the last preceding Interest Period, the Margin
relating to the relevant Interest Period, in place of the Margin relating to that
last preceding Interest Period) or (B) if there is no such preceding Interest
Determination Date, the initial Rate of Interest which would have been
applicable to the Notes for the first Interest Period had the Notes been in issue
for a period equal in duration to the scheduled first Interest Period but ending
on (and excluding) the Interest Commencement Date (but applying the Margin
applicable to the first Interest Period).

Interest — Floating Rate Notes referencing €STR (Screen Rate Determination)
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(A)

B

©

This Condition 6(b)(vii) is applicable to the Notes only if the Floating Rate Note
Provisions are specified hereon as being applicable, Screen Rate Determination
is specified hereon as the manner in which the Rate(s) of Interest is/are to be
determined, and the "Reference Rate" is specified hereon as being "€STR".

Where "€STR" is specified as the Reference Rate in the Final Terms, the Rate
of Interest for each Interest Period will, subject as provided below, be
Compounded Daily €STR plus or minus (as specified hereon) the Margin, all
as determined by the Calculation Agent on each Interest Determination Date.

For the purposes of this Condition 6(b)(vii):

"Compounded Daily €STR" means, with respect to any Interest Period, the
rate of return of a daily compound interest investment (with the daily euro short-
term rate as reference rate for the calculation of interest) as calculated by the
Calculation Agent as at the relevant Interest Determination Date in accordance
with the following formula (and the resulting percentage will be rounded if
necessary to the nearest fifth decimal place, with 0.000005 being rounded

upwards):
do
1—[<1+€STRi X nl-> 1 ><D
L D d
i=

where:
"d" means the number of calendar days in:

6] where "Lag" is specified as the Observation Method hereon, the
relevant Interest Period; or

(i1) where "Observation Shift" is specified as the Observation Method
hereon, the relevant Observation Period;

"D" means the number specified as such hereon (or, if no such number is
specified, 360);

"do" means the number of TARGET Settlement Days in:

(1) where "Lag" is specified as the Observation Method hereon, the
relevant Interest Period; or

(i1) where "Observation Shift" is specified as the Observation Method
hereon, the relevant Observation Period;

the "€STR reference rate", in respect of any TARGET Settlement Day, is a
reference rate equal to the daily euro short-term rate ("€STR") for such
TARGET Settlement Day as provided by the €ESTR Administrator on the €STR
Administrator's Website (or, if no longer published on its website, as otherwise
published by it or provided by it to authorised distributors and as then published
on the Relevant Screen Page or, if the Relevant Screen Page is unavailable, as
otherwise published by such authorised distributors) on the TARGET
Settlement Day immediately following such TARGET Settlement Day (in each
case, at the time specified by, or determined in accordance with, the applicable
methodology, policies or guidelines, of the €ESTR Administrator);

"€STR Administrator" means the European Central Bank (or any successor
administrator of €STR);

"€STR Administrator's Website" means as the website of the European
Central Bank or any successor source;

"€STRi" means the €STR reference rate for:
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D)

()

1) where "Lag" is specified as the Observation Method hereon, the
TARGET Settlement Day falling "p" TARGET Settlement Days prior to the
relevant TARGET Settlement Day "i"; or

(i1) where "Observation Shift" is specified as the Observation Method
hereon, the relevant TARGET Settlement Day "i".

"i" is a series of whole numbers from one to "d,", each representing the relevant

TARGET Settlement Day in chronological order from, and including, the first

TARGET Settlement Day in:

1) where "Lag" is specified as the Observation Method hereon, the
relevant Interest Period; or

(i1) where "Observation Shift" is specified as the Observation Method
hereon, the relevant Observation Period;

"Interest Determination Date" means, in respect of any Interest Period, the
date falling "p" TARGET Settlement Days prior to the Interest Payment Date
for such Interest Period (or the date falling "p" TARGET Settlement Days prior
to such earlier date, if any, on which the Notes are due and payable);

"ni" for any TARGET Settlement Day "i" in the relevant Interest Period or
Observation Period (as applicable), means the number of calendar days from
(and including) such TARGET Settlement Day "i" up to (but excluding) the
following TARGET Settlement Days;

"Observation Period" means, in respect of any Interest Period, the period from
(and including) the date falling "p" TARGET Settlement Days prior to the first
day of the relevant Interest Period (and the first Interest Period shall begin on
and include the Interest Commencement Date) to (but excluding) the date
falling "p" TARGET Settlement Days prior to (A) (in the case of an Interest
Period) the Interest Payment Date for such Interest Period or (B) such earlier
date, if any, on which the Notes become due and payable;

"p" for any latest Interest Period or Observation Period (as applicable), means
the number of TARGET Settlement Days specified as the "Lag Period" or the
"Observation Shift Period" (as applicable) hereon or, if no such period is
specified, five TARGET Settlement Days;

"T2" means the real time gross settlement system operated by the Eurosystem,
or any successor system; and

"TARGET Settlement Day" means any day on which T2 is open for the
settlement of payments in euro.

Subject to Condition 6(b)(xiv) (Benchmark Replacement (Independent
Adviser)), if, where any Rate of Interest is to be calculated pursuant to Condition
6(b)(vii)(B) above, in respect of any TARGET Settlement Day in respect of
which an applicable €STR reference rate is required to be determined, such
€STR reference rate is not made available on the Relevant Screen Page and has
not otherwise been published by the relevant authorised distributors, then the
€STR reference rate in respect of such TARGET Settlement Day shall be the
€STR reference rate for the first preceding TARGET Settlement Day in respect
of which €STR reference rate was published by the €ESTR Administrator on the
€STR Administrator's Website, as determined by the Calculation Agent.

Subject to Condition 6(b)(xiv) (Benchmark Replacement (Independent
Adviser)), if the Rate of Interest cannot be determined in accordance with the
foregoing provisions of Condition 6(b)(vii)(B), the Rate of Interest shall be (A)
that determined as at the last preceding Interest Determination Date (though
substituting, where a different Margin is to be applied to the relevant Interest
Period from that which applied to the last preceding Interest Period, the Margin
relating to the relevant Interest Period, in place of the Margin relating to that
last preceding Interest Period) or (B) if there is no such preceding Interest
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(viii)

Determination Date, the initial Rate of Interest which would have been
applicable to the Notes for the first Interest Period had the Notes been in issue
for a period equal in duration to the scheduled first Interest Period but ending
on (and excluding) the Interest Commencement Date (but applying the Margin
applicable to the first Interest Period).

Interest — SONIA Compounded Index and SOFR Compounded Index (Screen Rate
Determination)

This Condition 6(b)(viii) is applicable to the Notes only if the Floating Rate Note
Provisions are specified hereon as being applicable, Screen Rate Determination is
specified hereon as the manner in which the Rate(s) of Interest is/are to be determined,
and "Index Determination" is specified hereon as being applicable.

Where "Index Determination" is specified hereon as being applicable, the Rate of
Interest for each Interest Period will be the compounded daily reference rate for the
relevant Interest Period, calculated in accordance with the following formula:

( Compounded Index End ) Numerator

Compounded Index Start B d

and rounded to the Relevant Decimal Place, plus or minus the Margin (if any), all as
determined and calculated by the Calculation Agent, where:

"Compounded Index" means either the SONIA Compounded Index or the SOFR
Compounded Index, as specified hereon;

"Compounded Index End" means the relevant Compounded Index value on the End
date;

"Compounded Index Start" means the relevant Compounded Index value on the Start
date;

"d" is the number of calendar days from (and including) the day on which the relevant
Compounded Index Start is determined to (but excluding) the day on which the relevant
Compounded Index End is determined;

"End" means the day falling the Relevant Number of Index Days prior to the Interest
Payment Date for such Interest Period, or such other date on which the relevant payment
of interest falls due (but which by its definition or the operation of the relevant provisions
is excluded from such Interest Period);

"Index Days" means, in the case of the SONIA Compounded Index, London Banking
Days (as defined in Condition 6(b)(v)), and, in the case of the SOFR Compounded Index,
U.S. Government Securities Business Days (as defined in Condition 6(b)(vi));

"Numerator" means, in the case of the SONIA Compounded Index, 365 and, in the case
of the SOFR Compounded Index, 360;

"Relevant Decimal Place" shall, unless otherwise specified in the Final Terms, be the
fifth decimal place, rounded up or down, if necessary (with 0.000005 being rounded
upwards);

"Relevant Number" is as specified in the applicable Final Terms, but, unless otherwise
specified shall be five;

"SONIA Compounded Index" means the Compounded Daily SONIA rate as published
at 10:00 (London time) by the Bank of England (or a successor administrator of SONIA)
on the Bank of England's Interactive Statistical Database, or any successor source;

"SOFR Compounded Index" means the Compounded SOFR rate as published at 15:00
(New York time) by Federal Reserve Bank of New York (or a successor administrator
of SOFR) on the website of the Federal Reserve Bank of New York, or any successor
source; and
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(ix)

x)

(xi)

(xii)

(xiii)

"Start" means the day falling the Relevant Number of Index Days prior to the first day
of the relevant Interest Period.

If, with respect to any Interest Period, the relevant rate is not published for the relevant
Compounded Index either on the relevant Start or End date, then the Calculation Agent
shall calculate the rate of interest for that Interest Period as if Index Determination was
not specified in the applicable Final Terms and as if Compounded Daily SONIA or
Compounded Daily SOFR (as defined in Condition 6(b)(v) or Condition 6(b)(vi), as
applicable) had been specified instead in the Final Terms, and in each case "Observation
Shift" had been specified as the Observation Method hereon, and where the Observation
Shift Period for the purposes of the references to that term in Condition 6(b)(v) or
Condition 6(b)(vi) (as applicable) shall be deemed to be the same as the Relevant
Number specified in the Final Terms and where, in the case of Compounded Daily
SONIA, the Relevant Screen Page will be determined by the Issuer. For the avoidance
of doubt, if (i) (in the case of SONIA Compounded Index) a Benchmark Event has
occurred in respect of SONIA, the provisions of Condition 6(b)(xiv) (Benchmark
Replacement (Independent Adviser)) shall apply, and (ii) (in the case of SOFR
Compounded Index) a Benchmark Transition Event and its related Benchmark
Replacement Date has occurred in respect of SOFR, the provisions of Condition 6(b)(vi)
shall apply.

Maximum or Minimum Rate of Interest: If any Maximum Rate of Interest or Minimum
Rate of Interest is specified hereon, then the Rate of Interest shall in no event be greater
than the maximum or be less than the minimum so specified.

Calculation of Interest Amount: The Calculation Agent will, as soon as practicable after
the time at which the Rate of Interest is to be determined in relation to each Interest
Period, calculate the Interest Amount payable in respect of each Note for such Interest
Period. The Interest Amount will be calculated by applying the Rate of Interest for such
Interest Period to the Calculation Amount, multiplying the product by the relevant Day
Count Fraction, rounding the resulting figure to the nearest sub-unit of the Specified
Currency (half a sub-unit being rounded upwards) and multiplying such rounded figure
by a fraction equal to the Specified Denomination of the relevant Note divided by the
Calculation Amount. For this purpose a "sub-unit" means, in the case of any currency
other than euro, the lowest amount of such currency that is available as legal tender in
the country of such currency and, in the case of euro, means one cent.

Publication: The Calculation Agent will cause each Rate of Interest and Interest Amount
determined by it, together with the relevant Interest Payment Date, and any other
amount(s) required to be determined by it together with any relevant payment date(s) to
be notified to the Paying Agents and each competent authority, stock exchange and/or
quotation system (if any) by which the Notes have then been admitted to listing, trading
and/or quotation as soon as practicable after such determination. Notice thereof shall
also promptly be given to the Noteholders. The Calculation Agent will be entitled to
recalculate any Interest Amount (on the basis of the foregoing provisions) without notice
in the event of an extension or shortening of the relevant Interest Period. If the
Calculation Amount is less than the minimum Specified Denomination the Calculation
Agent shall not be obliged to publish each Interest Amount but instead may publish only
the Calculation Amount and the Interest Amount in respect of a Note having the
minimum Specified Denomination.

Notifications etc: All notifications, opinions, determinations, certificates, calculations,
quotations and decisions given, expressed, made or obtained for the purposes of this
Condition by the Calculation Agent will (in the absence of manifest error) be binding
on the Issuer, the Guarantor, the Paying Agents, the Noteholders and the Couponholders
and (subject as aforesaid) no liability to any such Person will attach to the Calculation
Agent in connection with the exercise or non-exercise by it of its powers, duties and
discretions for such purposes.

Determination of Rate of Interest following acceleration: If (i) the Notes become due
and payable in accordance with Condition 12 (Events of Default) and (ii) the Rate of
Interest for the Interest Period during which the Notes become due and payable is to be
determined by reference to any of Conditions 6(b)(v) (Interest — Floating Rate Notes
referencing SONIA (Screen Rate Determination)), 6(b)(vi) (Interest — Floating Rate
Notes referencing SOFR (Screen Rate Determination)), 6(b)(vii) (Interest — Floating
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(xiv)

Rate Notes referencing €STR (Screen Rate Determination)) and 6(b)(viii) (Interest —
SONIA Compounded Index and SOFR Compounded Index (Screen Rate
Determination)), then the final Interest Determination Date shall be the date on which
the Notes become so due and payable, and such Rate of Interest shall continue to apply
to the Notes for so long as interest continues to accrue thereon as provided in the Trust
Deed.

Benchmark Replacement (Independent Adviser)

Other than in the case of a U.S. dollar-denominated floating rate Note for which the
Reference Rate is specified hereon as being "SOFR" or where "SOFR Compounded
Index" is specified in the Final Terms as the Index Determination, if a Benchmark Event
occurs in relation to the Reference Rate when the Rate of Interest (or any component
part thereof) for any Interest Period remains to be determined by reference to such
Reference Rate, then the Issuer shall use its reasonable endeavours to appoint an
Independent Adviser, as soon as reasonably practicable, to determine a Successor Rate,
failing which an Alternative Rate (in accordance with Condition 6(b)(xiv)(A)) and, in
either case, an Adjustment Spread, if any (in accordance with Condition 6(b)(xiv)(B))
and any Benchmark Amendments (in accordance with Condition 6(b)(xiv)(C)).

In the absence of bad faith or fraud, the Independent Adviser shall have no liability
whatsoever to the Issuer, the Trustee, Paying Agents or the Noteholders for any
determination made by it pursuant to this Condition 6(b)(xiv)) and the Trustee will not
be liable for any loss, liability, cost, charge or expense which may arise as a result
thereof.

(A) If the Independent Adviser determines in its discretion that:

(D) there is a Successor Rate, then such Successor Rate shall (subject to
adjustment as provided in Condition 6(b)(xiv)(A)) subsequently be
used in place of the Reference Rate to determine the Rate of Interest
(or the relevant component part(s) thereof) for the relevant Interest
Period and all following Interest Periods, subject to the subsequent
operation of this Condition 6(b)(xiv) in the event of a further
Benchmark Event affecting the Successor Rate; or

2) there is no Successor Rate but that there is an Alternative Rate, then
such Alternative Rate shall (subject to adjustment as provided in
Condition 6(b)(xiv)(A)) subsequently be used in place of the Reference
Rate to determine the Rate of Interest (or the relevant component part(s)
thereof) for the relevant Interest Period and all following Interest
Periods, subject to the subsequent operation of this Condition 6(b)(xiv)
in the event of a further Benchmark Event affecting the Alternative
Rate.

(B) If the Independent Adviser determines in its discretion (A) that an Adjustment
Spread is required to be applied to the Successor Rate or the Alternative Rate
(as the case may be) and (B) the quantum of, or a formula or methodology for
determining, such Adjustment Spread, then such Adjustment Spread shall apply
to the Successor Rate or the Alternative Rate (as the case may be).

© If any relevant Successor Rate, Alternative Rate or Adjustment Spread is
determined in accordance with this Condition 6(b)(xiv) and the Independent
Adviser determines in its discretion (i) that amendments to these Conditions are
necessary to ensure the proper operation of such Successor Rate, Alternative
Rate and/or Adjustment Spread (such amendments, together with any
consequential amendments to the Trust Deed and Agency Agreement as
referred to below, the "Benchmark Amendments") and (ii) the terms of the
Benchmark Amendments, then the Issuer shall, following consultation with the
Calculation Agent (or the person specified hereon as the party responsible for
calculating the Rate of Interest and the Interest Amount(s)), subject to giving
notice thereof in accordance with Condition 6(b)(xiv)(D), without any
requirement for the consent or approval of relevant Noteholders, vary these
Conditions to give effect to such Benchmark Amendments with effect from the
date specified in such notice (and for the avoidance of doubt, the Trustee shall,
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(D)

()

)

(©)

(H)

at the direction and expense of the Issuer, consent to and effect such
consequential amendments to the Trust Deed and Agency Agreement as may
be required in order to give effect to this Condition 6(b)(xiv)).

If (A) the Issuer is unable to appoint an Independent Adviser or (B) the
Independent Adviser appointed by it fails to determine a Successor Rate or,
failing which, an Alternative Rate in accordance with this Condition 6(b)(xiv)
prior to the relevant Interest Determination Date, the Reference Rate applicable
to the relevant Interest Period shall be the Reference Rate applicable as at the
last preceding Interest Determination Date. If there has not been a first Interest
Payment Date, the Reference Rate shall be the Reference Rate that would have
been applicable to the Notes for the first Interest Period had the Notes been in
issue for a period equal in duration to the scheduled first Interest Period but
ending on (and excluding) the Interest Commencement Date. For the avoidance
of doubt, any adjustment pursuant to this Condition 6(b)(xiv)(D) shall apply to
the relevant Interest Period only. Any subsequent Interest Period may be subject
to the subsequent operation of this Condition 6(b)(xiv) (Benchmark
Replacement (Independent Adviser)).

Any Successor Rate, Alternative Rate, Adjustment Spread and the specific
terms of any Benchmark Amendments determined under this Condition
6(b)(xiv) will be notified promptly by the Issuer to the Trustee, the Calculation
Agent, the Paying Agents and, in accordance with Condition 17 (Notices), the
Noteholders. Such notice shall be irrevocable and shall specify the effective
date of the Benchmark Amendments, if any.

No later than notifying the Trustee of the same, the Issuer shall deliver to the
Trustee a certificate signed by two authorised signatories of the Issuer:

(1) confirming (x) that a Benchmark Event has occurred, (y) the relevant
Successor Rate, or, as the case may be, the relevant Alternative Rate
and, (z) where applicable, any relevant Adjustment Spread and/or the
specific terms of any relevant Benchmark Amendments, in each case
as determined in accordance with the provisions of this Condition
6(b)(xiv); and

2) certifying that (1) the relevant Benchmark Amendments are necessary
to ensure the proper operation of such relevant Successor Rate,
Alternative Rate and/or Adjustment Spread and (2) the intent of the
drafting of such changes is solely to implement the relevant Benchmark
Amendments.

The Trustee and the Paying Agents shall be entitled to rely on such certificate
(without further enquiry and without liability to any person) as sufficient
evidence thereof.

The Successor Rate or Alternative Rate and the Adjustment Spread (if any) and
the Benchmark Amendments (if any) specified in such certificate will (in the
absence of manifest error or bad faith in the determination of such Successor
Rate or Alternative Rate and such Adjustment Spread (if any) and such
Benchmark Amendments (if any)) be binding on the Issuer, the Trustee and
Principal Paying Agent, the Calculation Agent, the other Paying Agents and the
Noteholders.

As used in this Condition 6(b)(xiv):

"Adjustment Spread" means either a spread (which may be positive or
negative), or the formula or methodology for calculating a spread, in either case,
which the Independent Adviser determines is required to be applied to the
relevant Successor Rate or the relevant Alternative Rate (as the case may be)
and is the spread, formula or methodology which:

1 in the case of a Successor Rate, is formally recommended, or formally
provided as an option for parties to adopt, in relation to the replacement
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of the Reference Rate with the Successor Rate by any Relevant
Nominating Body; or

2) (if no such recommendation has been made, or in the case of an
Alternative Rate), the Independent Adviser, determines is customarily
applied to the relevant Successor Rate or Alternative Rate (as the case
may be) in international debt capital markets transactions to produce
an industry-accepted replacement rate for the Reference Rate; or

3) (if no such determination has been made) the Independent Adviser
determines is recognised or acknowledged as being the industry
standard for over-the-counter derivative transactions which reference
the Reference Rate, where such rate has been replaced by the Successor
Rate or the Alternative Rate (as the case may be); or

4) (if the Independent Adviser determines that no such industry standard
is recognised or acknowledged) the Independent Adviser determines to
be appropriate to reduce or eliminate, to the extent reasonably
practicable in the circumstances, any economic prejudice or benefit (as
the case may be) to Noteholders as a result of the replacement of the
Reference Rate with the Successor Rate or the Alternative Rate (as the
case may be);

"Alternative Rate" means an alternative benchmark or screen rate which the
Independent Adviser determines in accordance with this Condition 6(b)(xiv) is
customary in market usage in the international debt capital markets for the
purposes of determining floating rates of interest (or the relevant component
part thereof) for a commensurate period and in the Specified Currency;

"Benchmark Amendments" has the meaning given to it in Condition
6(b)(xiv)(C);

"Benchmark Event" means:

(A) the relevant Reference Rate has ceased to be published on the Relevant
Screen Page as a result of such benchmark ceasing to be calculated or
administered; or

(B) a public statement by the administrator of the relevant Reference Rate
that (in circumstances where no successor administrator has been or
will be appointed that will continue publication of such Reference
Rate) it has ceased publishing such Reference Rate permanently or
indefinitely or that it will cease to do so by a specified future date (the
"Specified Future Date"); or

© a public statement by the supervisor of the administrator of the relevant
Reference Rate that such Reference Rate has been or will, by a
specified future date (the "Specified Future Date"), be permanently or
indefinitely discontinued; or

(D) a public statement by the supervisor of the administrator of the relevant
Reference Rate that means that such Reference Rate will, by a specified
future date (the "Specified Future Date"), be prohibited from being
used or that its use will be subject to restrictions or adverse
consequences, either generally or in respect of the Notes; or

(B) a public statement by the supervisor of the administrator of the relevant
Reference Rate (as applicable) that, in the view of such supervisor, (i)
such Reference Rate is or will, by a specified future date (the
"Specified Future Date"), be no longer representative of an
underlying market or (ii) the methodology to calculate such Reference
Rate has materially changed; or

(F) it has or will, by a specified date within the following six months,
become unlawful for the Calculation Agent to calculate any payments
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(d)

due to be made to any Noteholder using the relevant Reference Rate
(as applicable) (including, without limitation, under the Benchmarks
Regulation (EU) 2016/1011, if applicable).

Notwithstanding the sub-paragraphs above, where the relevant Benchmark
Event is a public statement within sub-paragraphs (B), (C), (D), or (E) above
and the Specified Future Date in the public statement is more than six months
after the date of that public statement, the Benchmark Event shall not be deemed
to occur until the date falling six months prior to such Specified Future Date.

"Independent Adviser" means an independent financial institution of
international repute or other independent financial adviser experienced in the
international capital markets, in each case appointed by the Issuer at its own
expense;

"Relevant Nominating Body" means, in respect of a benchmark or screen rate
(as applicable):

(A) the European Commission, the central bank for the currency to which
the benchmark or screen rate (as applicable) relates, or any central bank
or other supervisory authority which is responsible for supervising the
administrator of the benchmark or screen rate (as applicable); or

B) any working group or committee sponsored by, chaired or co-chaired
by or constituted at the request of (a) the central bank for the currency
to which the benchmark or screen rate (as applicable) relates, (b) any
central bank or other supervisory authority which is responsible for
supervising the administrator of the benchmark or screen rate (as
applicable), (c) a group of the aforementioned central banks or other
supervisory authorities or (d) the Financial Stability Board or any part
thereof; and

"Successor Rate" means a successor to or replacement of the Reference Rate
which is formally recommended by any Relevant Nominating Body.

Zero Coupon Notes: Where a Note the Interest Basis of which is specified to be Zero Coupon is
repayable prior to the Maturity Date and is not paid when due, the amount due and payable prior
to the Maturity Date shall be the Early Redemption Amount of such Note. As from the Maturity
Date, the Rate of Interest for any overdue principal of such a Note shall be a rate per annum
(expressed as a percentage) equal to the Amortisation Yield (as described in Condition 7(b)(1)).

Adjustment of Rate of Interest:

(@

(i)

(iii)

If Step Up Rating Adjustment is specified as being applicable in the applicable Final
Terms and, prior to an Interest Payment Date, a Rate of Interest Step Up Trigger occurs,
then each Note shall bear interest on its outstanding principal amount at the rate per
annum equal to the Rate of Interest plus the Step Up Rate specified in the applicable
Final Terms, as further described in paragraph (iii) below. Following any Rate of Interest
Step Up Trigger or a Rating Agency Rate of Interest Step Up Trigger as described in
paragraph (ii) below, if any rating that is given by any Rating Agency for the Notes is
at or above Investment Grade (a "Rate of Interest Step Down Trigger") then each Note
shall bear interest on its outstanding principal amount at the rate per annum (expressed
as a percentage) equal to the Rate of Interest only and in accordance with Condition
6(b)(ii) (Accrual of Interest), as further described in paragraph (iii) below.

The Issuer shall procure that the Notes shall at all times be assigned a rating by at least
one Rating Agency from the Issue Date of the Notes and for so long as any Notes are
outstanding. If, prior to an Interest Payment Date, the Issuer fails so to procure (a
"Rating Agency Rate of Interest Step Up Trigger"), then each Note shall bear interest
on its outstanding principal amount at the rate per annum equal to the Rate of Interest
plus the Step Up Rate.

Any adjustment to the rate of interest under the Notes under this Condition 6(d) shall
take effect and accrue in accordance with Condition 6(b)(ii) (Accrual of interest) from
the Interest Payment Date immediately following the Rate of Interest Step Up Trigger,
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(e)

the Rate of Interest Step Down Trigger or the Rating Agency Rate of Interest Step Up
Trigger, as the case may be, and shall be applied from such Interest Payment Date. The
Issuer will notify Noteholders and the Trustee upon any change in the rate of interest
under the Notes upon a Rate of Interest Step Up Trigger, a Rate of Interest Step Down
Trigger or a Rating Agency Rate of Interest Step Up Trigger in accordance with
Condition 17 (Notices) and the Trust Deed respectively and as required by any
applicable rules of any stock exchange on which the Notes are then listed as soon as
reasonably practicable after such change becomes effective.

(iv) If the rating designations employed by any Rating Agency are changed from those which
are described in this Condition 6(d), the Issuer shall determine the rating designations
of the relevant Rating Agency that are most nearly equivalent to the prior rating
designations of the relevant Rating Agency and, accordingly, the resulting Rate of
Interest Step Up Trigger, the Rate of Interest Step Down Trigger and the Rate of Interest
which would apply to the Notes. The Issuer will notify the Noteholders and the Trustee
upon any such change of rating designations of such change.

) There shall be no limit on the number of times that the rate of interest under the Notes
may be adjusted during the term of the Notes.

"Investment Grade" shall mean "BBB-" in the case of Fitch Ratings Ltd. ("Fitch") and "BBB-
" in the case of S&P Global Ratings Europe Limited ("S&P") and the most nearly equivalent of
BBB- in the case of any other internationally recognised rating agency.

"Rate of Interest Step Up Trigger" means the first public announcement by any one Rating
Agency that the rating given by such Rating Agency for the Notes is below Investment Grade.

"Rating Agency" shall mean Fitch, S&P or any of their respective successors or any other
internationally recognised rating agency substituted for any of them by the Issuer from time to
time.

"Step Up Rate" means the rate per annum specified in the applicable Final Terms.

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

"2006 ISDA Definitions" means, in relation to a Series of Notes, the 2006 ISDA Definitions (as
supplemented, amended and updated as at the date of issue of the first Tranche of the Notes of
such Series) as published by ISDA (copies of which may be obtained from ISDA at
www.isda.org);

"2021 ISDA Definitions" means, in relation to a Series of Notes, the latest version of the 2021
ISDA Interest Rate Derivatives Definitions (including each Matrix (and any successor Matrix
thereto), as defined in such 2021 ISDA Interest Rate Derivatives Definitions) as at the date of
issue of the first Tranche of Notes of such Series, as published by ISDA on its website
(www.isda.org);

"Business Day" means:

@) in the case of a currency other than euro, a day (other than a Saturday or Sunday) on
which commercial banks and foreign exchange markets settle payments in the principal
financial centre for such currency and/or

(ii) in the case of euro, a day on which T2 is open for the settlement of payments in euro (a
"T2 Business Day") and/or

(iii) in the case of a currency and/or one or more Business Centres a day (other than a
Saturday or a Sunday) on which commercial banks and foreign exchange markets settle
payments in such currency in the Business Centre(s) or, if no currency is indicated,
generally in each of the Business Centres.
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"Day Count Fraction" means, in respect of the calculation of an amount of interest on any Note
for any period of time (from and including the first day of such period to but excluding the last)
(whether or not constituting an Interest Period, the "Calculation Period"):

(@)

(ii)

(iii)

(iv)

)

(vi)

if "Actual/Actual" or "Actual/Actual - ISDA" is specified hereon, the actual number
of days in the Calculation Period divided by 365 (or, if any portion of that Calculation
Period falls in a leap year, the sum of (A) the actual number of days in that portion of
the Calculation Period falling in a leap year divided by 366 and (B) the actual number
of days in that portion of the Calculation Period falling in a non-leap year divided by
365)

if "Actual/365 (Fixed)" is specified hereon, the actual number of days in the Calculation
Period divided by 365

if "Actual/365 (Sterling)" is specified hereon, the actual number of days in the
Calculation Period divided by 365 or, in the case of an Interest Payment Date falling in
a leap year, 366

if "Actual/360" is specified hereon, the actual number of days in the Calculation Period
divided by 360

if "30/360", "360/360" or "Bond Basis" is specified hereon, the number of days in the
Calculation Period divided by 360, calculated on a formula basis as follows:

[360>< A _Yl)]+ [30>< (M, _Ml)]+ (D, -D,)
360

Day Count Fraction =

where:

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

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

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

"M:" is the calendar month, expressed as a number, in which the day immediately
following the last day included in the Calculation Period falls;

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

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

if "30E/360" or "Eurobond Basis" is specified hereon, the number of days in the
Calculation Period divided by 360, calculated on a formula basis as follows:

[360X(Y2 _Yl)]+[3OX(M2 _Ml)]+(D2 -D,)

Day Count Fraction =
360

where:

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

"Y>" is the year, expressed as a number, in which the day immediately following the last
day included in the Calculation Period falls;

"M1" is the calendar month, expressed as a number, in which the first day of the
Calculation Period falls;
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(vii)

(viii)

"M:" is the calendar month, expressed as a number, in which the day immediately
following the last day included in the Calculation Period falls;

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

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

if "30E/360 (ISDA)" is specified hereon, the number of days in the Calculation Period
divided by 360, calculated on a formula basis as follows:

[360X (Yz _Yl)]+ [30>< (Mz _Ml)]+ (D, -D))
360

Day Count Fraction =

where:

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

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

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

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

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

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

if "Actual/Actual-ICMA" is specified hereon,

(a) if the Calculation Period is equal to or shorter than the Determination Period
during which it falls, the number of days in the Calculation Period divided by
the product of (x) the number of days in such Determination Period and (y) the
number of Determination Periods normally ending in any year; and

(b) if the Calculation Period is longer than one Determination Period, the sum of:

x) the number of days in such Calculation Period falling in the
Determination Period in which it begins divided by the product of (1)
the number of days in such Determination Period and (2) the number
of Determination Periods normally ending in any year; and

) the number of days in such Calculation Period falling in the next
Determination Period divided by the product of (1) the number of days
in such Determination Period and (2) the number of Determination
Periods normally ending in any year,

where:

"Determination Period" means the period from and including a Determination
Date in any year to but excluding the next Determination Date and

"Determination Date" means the date(s) specified as such hereon or, if none is
so specified, the Interest Payment Date(s)
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"Interest Amount" means:

1) in respect of an Interest Period, the amount of interest payable per Calculation Amount
for that Interest Period and which, in the case of Fixed Rate Notes, and unless otherwise
specified hereon, shall mean the Fixed Coupon Amount or Broken Amount specified
hereon as being payable on the Interest Payment Date ending the Interest Period; and

(ii) in respect of any other period, the amount of interest payable per Calculation Amount
for that period.

"Interest Commencement Date" means the Issue Date or such other date as may be specified
hereon.

"Interest Determination Date" means, with respect to a Rate of Interest and Interest Period, the
date specified as such hereon or, if none is so specified, (i) the first day of such Interest Period if
the Specified Currency is Sterling or (ii) the day falling two Business Days in London for the
Specified Currency prior to the first day of such Interest Period if the Specified Currency is
neither Sterling nor euro or (iii) the day falling two T2 Business Days prior to the first day of
such Interest Period if the Specified Currency is euro.

"Interest Period" means the period beginning on and including the Interest Commencement
Date and ending on but excluding the first Interest Payment Date and each successive period
beginning on and including an Interest Payment Date and ending on but excluding the next
succeeding Interest Payment Date unless otherwise specified hereon.

"ISDA Definitions" has the meaning given hereon.

"Rate of Interest" means the rate of interest payable from time to time in respect of this Note
and that is either specified or calculated in accordance with the provisions hereon.

"Reference Rate" means the rate specified as such hereon.

"Relevant Screen Page" means such page, section, caption, column or other part of a particular
information service as may be specified hereon (or any successor or replacement page, section,
caption, column or other part of a particular information service).

"Specified Currency" means the currency specified as such hereon or, if none is specified, the
currency in which the Notes are denominated.

Calculation Agent: The Issuer shall procure that there shall at all times be one or more
Calculation Agents if provision is made for them hereon and for so long as any Note is
outstanding (as defined in the Trust Deed). Where more than one Calculation Agent is appointed
in respect of the Notes, references in these Conditions to the Calculation Agent shall be construed
as each Calculation Agent performing its respective duties under the Conditions. If the
Calculation Agent is unable or unwilling to act as such or if the Calculation Agent fails duly to
establish the Rate of Interest for an Interest Period or to calculate any Interest Amount, Final
Redemption Amount, Early Redemption Amount or Optional Redemption Amount, as the case
may be, or to comply with any other requirement, the Issuer shall appoint a leading bank or
financial institution engaged in the interbank market (or, if appropriate, money, swap or over-
the-counter index options market) that is most closely connected with the calculation or
determination to be made by the Calculation Agent (acting through its principal London office
or any other office actively involved in such market) to act as such in its place. The Calculation
Agent may not resign its duties without a successor having been appointed as aforesaid.

7. Redemption, Purchase and Options

(a)

(b)

Final Redemption: Unless previously redeemed, purchased and cancelled as provided below,
each Note shall be finally redeemed on the Maturity Date specified hereon at its Final
Redemption Amount (which, unless otherwise provided hereon, is its nominal amount).

Early Redemption:
(1) Zero Coupon Notes:

(A) The Early Redemption Amount payable in respect of any Zero Coupon Note
upon redemption of such Note pursuant to Condition 7(c), Condition 7(e) or
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(i)

Condition 7(f) or upon it becoming due and payable as provided in Condition
12 shall be the Amortised Face Amount (calculated as provided below) of such
Note unless otherwise specified hereon.

(B) Subject to the provisions of sub-paragraph (C) below, the Amortised Face
Amount of any such Note shall be the scheduled Final Redemption Amount of
such Note on the Maturity Date discounted at a rate per annum (expressed as a
percentage) equal to the Amortisation Yield (which, if none is shown hereon,
shall be such rate as would produce an Amortised Face Amount equal to the
issue price of the Notes if they were discounted back to their issue price on the
Issue Date) compounded annually.

© If the Early Redemption Amount payable in respect of any such Note upon its
redemption pursuant to Condition 7(c), Condition 7(e) or Condition 7(f) or upon
it becoming due and payable as provided in Condition 12 is not paid when due,
the Early Redemption Amount due and payable in respect of such Note shall be
the Amortised Face Amount of such Note as defined in sub-paragraph (B) above,
except that such sub-paragraph shall have effect as though the date on which
the Note becomes due and payable were the Relevant Date. The calculation of
the Amortised Face Amount in accordance with this sub-paragraph shall
continue to be made (both before and after judgment) until the Relevant Date,
unless the Relevant Date falls on or after the Maturity Date, in which case the
amount due and payable shall be the scheduled Final Redemption Amount of
such Note on the Maturity Date together with any interest that may accrue in
accordance with Condition 6(b)(ii).

Where such calculation is to be made for a period of less than one year, it shall be made
on the basis of the Day Count Fraction shown hereon.

Other Notes: The Early Redemption Amount payable in respect of any Note (other than
Notes described in (i) above), upon redemption of such Note pursuant to Condition 7(c),
Condition 7(e) or Condition 7(f) or upon it becoming due and payable as provided in
Condition 12, shall be the Final Redemption Amount unless otherwise specified hereon.

Redemption for Taxation Reasons: The Notes may be redeemed at the option of the Issuer in
whole, but not in part, on any Interest Payment Date (if this Note is a Floating Rate Note) or at
any time (if this Note is not a Floating Rate Note), on giving not less than 15 nor more than
30 days' notice to the Noteholders (which notice shall be irrevocable) at their Early Redemption
Amount (as described in Condition 7(b) above) (together with interest accrued to the date fixed
for redemption), if immediately before giving such notice, the Issuer or the Guarantor satisfies
the Trustee that:

(@

(i)

as a result of any change in, or amendment to, the laws or regulations of a Tax
Jurisdiction, or any change in the application or official interpretation of such laws or
regulations (including a holding by a court of competent jurisdiction), either:

(A) the Issuer has or will become obliged to pay additional amounts as provided or
referred to in Condition 9 (which change or amendment becomes effective on
or after the date on which agreement is reached to issue the first Tranche of the
Notes); or

(B) the Guarantor would be unable for reasons outside its control to procure
payment by the Issuer and in making payment itself would be required to pay
such additional amounts (which change or amendment becomes effective on or
after the date on which agreement is reached to issue the first Tranche of the
Notes); and

such obligation cannot be avoided by the Issuer or, as the case may be, the Guarantor
taking reasonable measures available to it;

provided that no such notice of redemption shall be given earlier than 90 days prior to the
earliest date on which the Issuer (or the Guarantor, as the case may be) would be obliged to pay
such additional amounts were a payment in respect of the Notes (or the Guarantee, as the case
may be) then due.

3220038340

32



(d)

Prior to the publication of any notice of redemption pursuant to this Condition 7(c), the Issuer
shall deliver to the Trustee:

(A) a certificate signed by two authorised signatories of the Issuer or, as the case may be,
the Guarantor stating that the Issuer is entitled to effect such redemption and setting
forth a statement of facts showing that the conditions precedent to the right of the Issuer
so to redeem have occurred; and

(B) an opinion in form and substance satisfactory to the Trustee of independent legal
advisers of recognised standing to the effect that the Issuer or, as the case may be, the
Guarantor has or will become obliged to pay such additional amounts as a result of such
change or amendment.

The Trustee shall be entitled to accept and without liability rely on such certificate and opinion
as sufficient evidence of the satisfaction of the circumstances set out in (i) and (ii) above, in
which event they shall be conclusive and binding on the Noteholders.

Upon the expiry of any such notice as is referred to in this Condition 7(c), the Issuer shall be
bound to redeem the Notes in accordance with this Condition 7(c).

Make-whole call: 1f Make-Whole Call is specified hereon, the Notes will be redeemable, as a
whole or in part, at the option of the Issuer, on at least 15 days', but not more than 30 days', prior
notice (or such other notice period as may be specified hereon) to Noteholders given in
accordance with Condition 17, at a redemption price equal to the greater of:

(i) 100 per cent. of the nominal amount of the Notes to be redeemed; and
(i) the Make-Whole Optional Redemption Price,

plus, in each case, accrued and unpaid interest on the Notes to, but excluding, the redemption
date.

Notwithstanding the foregoing, (i) amounts of interest on the Notes that are due and payable on
Interest Payment Dates falling on or prior to the redemption date will be payable on such Interest
Payment Date(s) to the Noteholders and (ii) if a Par Redemption Date is specified hereon and the
Optional Redemption Date occurs on or after the Par Redemption Date, the Make-Whole
Optional Redemption Price will be equal to 100 per cent. of the principal amount of the Notes.

"Determination Agent" means an investment bank or financial institution of international
standing selected by the Issuer;

"Make-Whole Optional Redemption Price" means the price, expressed as a percentage
(rounded to three decimal places, 0.0005 being rounded upwards), at which the yield (as
calculated by the Determination Agent) on the Notes to be redeemed, if they were to be purchased
at such price on the third dealing day prior to the date fixed for redemption, would be equal to
the yield on such dealing day of the Reference Bond, plus any applicable Make-Whole Margin
specified hereon, on the basis of the average of four quotations of the average midmarket annual
yield to maturity of the Reference Bond prevailing at the Make-Whole Time specified hereon on
such dealing day as determined by the Determination Agent.

"Reference Bond" means, in relation to any Make-Whole Optional Redemption Price
calculation, the Reference Bond specified hereon, or if such bond is no longer in issue, such other
government bond as the Determination Agent may, with the advice of three brokers of, and/or
market makers in, government bonds selected by the Determination Agent, determine to be
appropriate for determining the Make-Whole Optional Redemption Price (taking into account
any Par Redemption Date specified hereon (if any)).

In the case of a partial redemption of Notes, Notes to be redeemed will be selected, in such place
and in such manner as may be appropriate, subject to compliance with any applicable laws and
stock exchange or other relevant authority requirements, not more than 30 days before the date
fixed for redemption. Notice of any such selection will be given not less than 15 days before the
date fixed for redemption. Each notice will specify the date fixed for redemption and the
aggregate principal amount of the Notes to be redeemed and (in the case of a partial redemption)
the certificate numbers of the Bearer Notes, or in the case of Registered Notes shall specify the
nominal amount of Registered Notes drawn and the holder(s) of such Registered Notes, and the
aggregate principal amount of the Notes which will be outstanding after the partial redemption.
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(2)

Redemption at the Option of the Issuer: If Call Option is specified hereon, the Issuer may, on
giving not less than 15 nor more than 30 days' irrevocable notice to the Noteholders (or such
other notice period as may be specified hereon) redeem all or, if so provided, some of the Notes
on any Optional Redemption Date. Any such redemption of Notes shall be at their Optional
Redemption Amount specified hereon (which may be the Early Redemption Amount (as
described in Condition 7(b) above)), together with interest accrued to the date fixed for
redemption. Any such redemption must relate to Notes of a nominal amount at least equal to the
Minimum Redemption Amount to be redeemed specified hereon and no greater than the
Maximum Redemption Amount to be redeemed specified hereon.

All Notes in respect of which any such notice is given shall be redeemed on the date specified in
such notice in accordance with this Condition.

In the case of a partial redemption the notice to Noteholders shall also contain the certificate
numbers of the Bearer Notes, or in the case of Registered Notes shall specify the nominal amount
of Registered Notes drawn and the holder(s) of such Registered Notes, to be redeemed, which
shall have been drawn in such place and in such manner as the Issuer deems appropriate, subject
to compliance with any applicable laws and stock exchange or other relevant authority
requirements.

Redemption at the Option of Noteholders: 1f Put Option is specified hereon, the Issuer shall, at

the option of the holder of any such Note, upon the holder of such Note giving not less than 30

nor more than 60 days' notice to the Issuer (or such other notice period as may be specified hereon)
redeem such Note on the Optional Redemption Date(s) at its Optional Redemption Amount

specified hereon (which may be the Early Redemption Amount (as described in Condition 7(b)

above)), together with interest accrued to the date fixed for redemption.

To exercise such option the holder must deposit (in the case of Bearer Notes) such Note (together
with all unmatured Coupons and unexchanged Talons) with any Paying Agent or (in the case of
Registered Notes) the Certificate representing such Note(s) with the Registrar or any Transfer
Agent at its specified office, together with a duly completed option exercise notice ("Exercise
Notice") in the form obtainable from any Paying Agent, the Registrar or any Transfer Agent (as
applicable) within the notice period. No Note or Certificate so deposited and option exercised
may be withdrawn (except as provided in the Agency Agreement) without the prior consent of
the Issuer.

Redemption at the Option of Noteholders upon a Change of Control: If Change of Control is
specified hereon if at any time while any Note remains outstanding, there occurs:

(A) a Change of Control (as defined below), and, within the Change of Control Period, a
Rating Event in respect of that Change of Control occurs (such Change of Control and Rating
Event not having been cured prior to the expiry of the Change of Control Period), or

(B) a Change of Control (as defined below), and, on the occurrence of the Change of Control,
the Issuer or Guarantor is not rated by any Rating Agency on or before the last day of the Change
of Control Period,

(each, a “Change of Control Put Event”), each Noteholder will have the option (the "Change
of Control Put Option") (unless prior to the giving of the Change of Control Put Notice (as
defined below), the Issuer gives notice to redeem the Notes under Condition 7(c), 7(d) or 7(e)
above) to require the Issuer to redeem or, at the Issuer's option, purchase (or procure the purchase
of) that Note on the Change of Control Put Date at the Change of Control Optional Redemption
Price specified hereon together with interest accrued to (but excluding) the Change of Control
Put Date.

A "Change of Control" will be deemed to occur if in the case of the Guarantor, any person or
any persons acting in concert shall acquire a controlling interest in (A) more than 50 per cent. of
the issued or allotted ordinary stated capital of the Guarantor or (B) shares in the stated capital
of the Guarantor carrying more than 50 per cent., of the voting rights normally exercisable at a
general meeting of the Guarantor or, in the case of the Issuer, the Guarantor ceases to hold
directly or indirectly a 75 per cent. interest in the Issuer.

A "Rating Event" shall be deemed to have occurred in respect of a Change of Control if (within
the Change of Control Period) (A) the rating previously assigned to the Notes or to the Issuer or
to the Guarantor by any Rating Agency solicited by (or with the consent of) the Issuer or the
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Guarantor is (x) withdrawn or (y) changed from an investment grade rating of (Baa3/BBB-/BBB-
or equivalent or better) to a non-investment grade rating of Bal/BB+/BB+ or equivalent or
worse or (z) (if the rating previously assigned to the Notes or to the Issuer or to the Guarantor
by any Rating Agency solicited by (or with the consent of) the Issuer or the Guarantor was below
an investment grade rating (as described above)), lowered by at least one full rating notch (for
illustration, Bal/BB+/BB+ to Ba2/BB/BB being one notch); and (B) such rating is not within the
Change of Control Period subsequently upgraded (in the case of a downgrade) or reinstated (in
the case of a withdrawal) either to an investment grade credit rating (in the case of (x) and (y))
or to its earlier credit rating or better (in the case of (z)) by such Rating Agency provided that
the Rating Agency making the reduction in rating announces or publicly confirms or, having
been so requested by the Issuer or the Guarantor, informs the Issuer or the Guarantor in writing
that the lowering of the rating or the failure to assign an investment grade rating was the result,
in whole or in part, of the applicable Change of Control (whether or not the applicable Change
of Control shall have occurred at the time of the Rating Event).

If the rating designations employed by Moody's, S&P or Fitch are changed from those which are
described in paragraph (i) of the definition of "Rating Event" above, or if a rating is procured
from a substitute Rating Agency, the Issuer shall determine the rating designations of Moody's,
S&P or Fitch or such substitute Rating Agency (as appropriate) as are most equivalent to the
prior rating designations of Moody's, S&P or Fitch and this Condition 7(g) shall be construed
accordingly.

"Change of Control Period" means the period beginning on the date (the "Relevant
Announcement Date") that is the earlier of (A) the first public announcement by or on behalf
of the Issuer or the Guarantor or any bidder or any designated advisor, of the relevant Change of
Control; and (B) the date of the earliest Potential Change of Control Announcement, and ending
90 days after the Relevant Announcement Date (such 90™ day, the "Initial Longstop Date");
provided that, unless any other Rating Agency has on or prior to the Initial Longstop Date
effected a Rating Event in respect of its rating of the Issuer or the Guarantor if a Rating Agency
publicly announces, at any time during the period commencing on the date which is 60 days prior
to the Initial Longstop Date and ending on the Initial Longstop Date, that it has placed its rating
of the Issuer or Guarantor under consideration for rating review either entirely or partially as a
result of the relevant public announcement of the Change of Control or Potential Change of
Control Announcement, the Change of Control Period shall be extended to the date which falls
60 days after the date of such public announcement by such Rating Agency.

"Potential Change of Control Announcement" means any public announcement or statement
by or on behalf of the Issuer or the Guarantor, any actual or potential bidder or any designated
adviser acting on behalf of any actual or potential bidder relating to any specific and near-term
potential Change of Control (where "near-term" shall mean that such potential Change of Control
is reasonably likely to occur, or is publicly stated by the Issuer, the Guarantor, any such actual
or potential bidder or any such designated adviser to be intended to occur, within 180 days of the
date of such announcement of statement).

“Moody’s” means Moody’s Deutschland GmbH.

For the purposes of this Condition 7(g), "Rating Agency" shall mean Moody’s, Fitch, S&P or
any of their respective successors or any other internationally recognised rating agency
substituted for any of them by the Issuer or Guarantor from time to time.

Promptly upon but in any case no later than five Business Days after the Issuer or, as the case
may be, the Guarantor becoming aware that a Change of Control Put Event has occurred the
Issuer or, as the case may be, the Guarantor shall give notice (a "Change of Control Put Notice")
to the Noteholders in accordance with Condition 17 specifying the nature of the Change of
Control Put Event and the procedure for exercising the Change of Control Put Option.

To exercise the Change of Control Put Option, the holder of a Bearer Note must deliver such
Note to the specified office of any Paying Agent at any time during normal business hours of
such Paying Agent falling within the period (the "Change of Control Put Period") of 30 days
after a Change of Control Put Notice is given, accompanied by a duly signed and completed
notice of exercise in the form (for the time being current and which may, if this Note is held
through Euroclear Bank SA/NV ("Euroclear") or Clearstream Banking S.A. ("Clearstream,
Luxembourg"), be in any form acceptable to Euroclear and Clearstream, Luxembourg delivered
in a manner acceptable to Euroclear and Clearstream, Luxembourg) obtainable from the specified
office of any Paying Agent (a "Change of Control Put Exercise Notice"). The Note should be
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delivered together with all Coupons appertaining thereto which mature after the date which is
seven days after the expiration of the Change of Control Put Period (the "Change of Control
Put Date"), failing which the Paying Agent will require payment from or on behalf of the
Noteholder of an amount equal to the face value of any missing such Coupon. Any amount so
paid will be reimbursed to the Noteholder against presentation and surrender of the relevant
missing Coupon (or any replacement therefor issued pursuant to Condition 15) at any time after
such payment, but before the expiry of the period of five years from the date on which such
Coupon would have become due, but not thereafter. The Paying Agent to which such Note and
Change of Control Put Exercise Notice are delivered will issue to the Noteholder concerned a
non-transferable receipt in respect of the Note so delivered. Payment in respect of any Note so
delivered will be made, if the holder duly specified a bank account in the Change of Control Put
Exercise Notice to which payment is to be made, on the Change of Control Put Date by transfer
to that bank account and, in every other case, on or after the Change of Control Put Date against
presentation and surrender or (as the case may be) endorsement of such receipt at the specified
office of any Paying Agent. A Change of Control Put Exercise Notice, once given, shall be
irrevocable.

To exercise the Change of Control Put Option, the holder of a Registered Note must deposit the
Certificate evidencing such Note(s) with the Registrar or any Transfer Agent at its specified
office, together with a duly signed and completed Change of Control Put Exercise Notice
obtainable from the Registrar or any Transfer Agent within the Change of Control Put Period.
No Certificate so deposited and option so exercised may be withdrawn without the prior consent
of the Issuer. Payment in respect of any Certificate so deposited will be made, if the holder duly
specified a bank account in the Change of Control Put Exercise Notice to which payment is to
be made, on the Change of Control Put Date by transfer to that bank account and, in every other
case, by cheque drawn on a Bank (as defined in Condition 8(a)) and mailed to the holder (or to
the first named of joint holders) of such Note at its address appearing in the Register.

The Issuer shall redeem or purchase (or procure the purchase of) the relevant Notes on the
Change of Control Put Date unless previously redeemed (or purchased) and cancelled.

For the avoidance of doubt, the Issuer shall have no responsibility for any cost or loss of whatever
kind which the Noteholder may incur as a result of or in connection with such Noteholder's
exercise or purported exercise of, or otherwise in connection with, any Change of Control Put
Option (whether as a result of any purchase or redemption arising therefrom or otherwise).

The Trustee shall be entitled to assume that no Change of Control Put Event has occurred until
it has received from the Issuer or Guarantor written notice of the same, and shall incur no liability
to any person for so doing.

Clean-Up Call Option: 1f Clean-Up Call Option is specified hereon and 80 per cent. or more in
nominal amount of the Notes originally issued (which shall for this purpose include any further
Notes issued pursuant to Condition 16) have been redeemed or purchased and cancelled, the
Issuer may, on giving not less than 15 nor more than 30 days' notice to the Noteholders to the
Noteholders in accordance with Condition 17, redeem or, at the Issuer's option, purchase (or
procure the purchase of) on any Interest Payment Date (if this Note is a Floating Rate Note) or
at any time (if this Note is not a Floating Rate Note), all but not some only of the Notes then
outstanding at the Clean-Up Redemption Amount specified hereon together with interest accrued
(if any) to (but excluding) the date fixed for redemption. The notice referred to in the preceding
sentence shall be irrevocable and shall specify the date fixed for redemption.

Purchases: Each of the Issuer, the Guarantor and their respective Subsidiaries may at any time
purchase Notes (provided that all unmatured Coupons and unexchanged Talons relating thereto
are attached thereto or surrendered therewith) in the open market or otherwise at any price.

Cancellation: All Notes redeemed or purchased by or on behalf of the Issuer, the Guarantor or
any of their Subsidiaries may be surrendered for cancellation, in the case of Bearer Notes, by
surrendering each such Note together with all unmatured Coupons and all unexchanged Talons
to the Issuing and Paying Agent and, in the case of Registered Notes, by surrendering the
Certificate representing such Notes to the Registrar and, in each case, if so surrendered, shall,
together with all Notes redeemed by the Issuer, be cancelled forthwith (together with all
unmatured Coupons and unexchanged Talons attached thereto or surrendered therewith). Any
Notes so surrendered for cancellation may not be reissued or resold and the obligations of the
Issuer and the Guarantor in respect of any such Notes shall be discharged.

3220038340

36



8. Payments and Talons

@

(b)

©

(d)

(e)

Bearer Notes: Payments of principal and interest in respect of Bearer Notes shall, subject as
mentioned below, be made against presentation and surrender of the relevant Notes (in the case
of all payments of principal and, in the case of interest, as specified in Condition 8(f)(v)) or
Coupons (in the case of interest, save as specified in Condition 8(f)(ii)), as the case may be, at
the specified office of any Paying Agent outside the United States by transfer to an account
denominated in such currency with a Bank. "Bank" means a bank in the principal financial centre
for such currency or, in the case of euro, in a city in which banks have access to T2.

Registered Notes:

(1) Payments of principal in respect of Registered Notes shall be made against presentation
and surrender of the relevant Certificates at the specified office of any of the Transfer
Agents or of the Registrar and in the manner provided in paragraph (ii) below.

(i) Interest on Registered Notes shall be paid to the person shown on the Register at the
close of business on the fifteenth day before the due date for payment thereof (the
"Record Date"). Payments of interest on each Registered Note shall be made in the
relevant currency by cheque drawn on a Bank and mailed to the holder (or to the first
named of joint holders) of such Note at its address appearing in the Register. Upon
application by the holder to the specified office of the Registrar or any Transfer Agent
before the Record Date, such payment of interest may be made by transfer to an account
in the relevant currency maintained by the payee with a Bank.

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

Payments subject to Laws: All payments are subject in all cases to any applicable fiscal or other
laws, regulations and directives in the place of payment, but without prejudice to the provisions
of Condition 9. No commission or expenses shall be charged to the Noteholders or
Couponholders in respect of such payments.

Appointment of Agents: The Issuing and Paying Agent, the Paying Agents, the Registrar, the
Transfer Agents and the Calculation Agent initially appointed by the Issuer and the Guarantor
and their respective specified offices are listed below. The Issuing and Paying Agent, the Paying
Agents, the Registrar, the Transfer Agents and the Calculation Agent act solely as agents of the
Issuer and the Guarantor and do not assume any obligation or relationship of agency or trust for
or with any Noteholder or Couponholder. The Issuer and the Guarantor reserve the right at any
time with the approval of the Trustee to vary or terminate the appointment of the Issuing and
Paying Agent, any other Paying Agent, the Registrar, any Transfer Agent or the Calculation
Agent(s) and to appoint additional or other Paying Agents or Transfer Agents, provided that the
Issuer shall at all times maintain (i) an Issuing and Paying Agent, (ii) a Registrar in relation to
Registered Notes, (iii) a Transfer Agent in relation to Registered Notes, (iv) one or more
Calculation Agent(s) where the Conditions so require, (v) Paying Agents having specified offices
in at least two major European cities and (vi) such other agents as may be required by any other
stock exchange on which the Notes may be listed in each case, as approved by the Trustee.

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

Notice of any such change or any change of any specified office shall promptly be given to the
Noteholders.
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Unmatured Coupons and unexchanged Talons:

(@) Upon the due date for redemption of Bearer Notes which comprise Fixed Rate Notes,
such Notes should be surrendered for payment together with all unmatured Coupons (if
any) relating thereto, failing which an amount equal to the face value of each missing
unmatured Coupon (or, in the case of payment not being made in full, that proportion of
the amount of such missing unmatured Coupon that the sum of principal so paid bears
to the total principal due) shall be deducted from the Final Redemption Amount, Early
Redemption Amount, Optional Redemption Amount, Make-Whole Optional
Redemption Price, Change of Control Optional Redemption Price or Clean-Up
Redemption Amount as the case may be, due for payment. Any amount so deducted
shall be paid in the manner mentioned above against surrender of such missing Coupon
within a period of 10 years from the Relevant Date for the payment of such principal
(whether or not such Coupon has become void pursuant to Condition 11).

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

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

(iv) Where any Bearer Note that provides that the relative unmatured Coupons are to become
void upon the due date for redemption of those Notes is presented for redemption
without all unmatured Coupons, and where any Bearer Note is presented for redemption
without any unexchanged Talon relating to it, redemption shall be made only against the
provision of such indemnity as the Issuer may require.

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

Talons: On or after the Interest Payment Date for the final Coupon forming part of a Coupon
sheet issued in respect of any Bearer Note, the Talon forming part of such Coupon sheet may be
surrendered at the specified office of the Issuing and Paying Agent in exchange for a further
Coupon sheet (and if necessary another Talon for a further Coupon sheet) (but excluding any
Coupons that may have become void pursuant to Condition 11).

Non-Business Days: If any date for payment in respect of any Note or Coupon is not a business
day, the holder shall not be entitled to payment until the next following business day nor to any
interest or other sum in respect of such postponed payment. In this paragraph, "business day"
means a day (other than a Saturday or a Sunday) on which banks and foreign exchange markets
are open for business in the relevant place of presentation, in such jurisdictions as shall be
specified as "Financial Centres" hereon and:

(1) (in the case of a payment in a currency other than euro) where payment is to be made by
transfer to an account maintained with a bank in the relevant currency, on which foreign
exchange transactions may be carried on in the relevant currency in the principal
financial centre of the country of such currency or

(i) (in the case of a payment in euro) which is a T2 Business Day.

9. Taxation

All payments of principal and interest by or on behalf of the Issuer or the Guarantor in respect of the
Notes and the Coupons shall be made free and clear of, and without withholding or deduction for, any
taxes, duties, assessments or governmental charges of whatever nature imposed, levied, collected,
withheld or assessed by or on behalf of any Tax Jurisdiction unless such withholding or deduction is
required by law. In that event, the Issuer or, as the case may be, the Guarantor shall pay such additional
amounts as shall result in receipt by the Noteholders and Couponholders of such amounts as would have
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been received by them had no such withholding or deduction been required, except that no such additional
amounts shall be payable with respect to any Note or Coupon presented (or in respect of which the
Certificate representing it is presented) for payment:

(a) by or on behalf of a holder which is liable to such taxes, duties, assessments or governmental
charges in respect of such Note or Coupon by reason of having some connection with the Tax
Jurisdiction, by which such taxes, duties, assessments or charges have been imposed, levied,
collected, withheld or assessed other than the mere holding of the Note or Coupon;

(b) where such withholding or deduction is required pursuant to the application of the Dutch
Withholding Tax Act 2021 (Wet bronbelasting 2021); or

(©) more than 30 days after the Relevant Date except to the extent that the holder of such Note or
Coupon would have been entitled to such additional amounts on presenting such Note or Coupon
for payment on the last day of such period of 30 days assuming that day to have been a business
day as (defined in Condition 8(h)).

Notwithstanding any other provision in these Conditions, the Issuer shall be permitted to withhold or
deduct any amounts required by the rules of U.S. Internal Revenue Code Sections 1471 through 1474 (or
any amended or successor provisions), pursuant to any inter-governmental agreement, or implementing
legislation adopted by another jurisdiction in connection with these provisions, or pursuant to any
agreement with the U.S. Internal Revenue Service ("FATCA withholding"). The Issuer will have no
obligation to pay additional amounts or otherwise indemnify any Noteholder or Couponholder for any
FATCA withholding deducted or withheld by the Issuer, a Paying Agent or any other party as a result of
any person (other than an agent of the Issuer) not being entitled to receive payments free of FATCA
withholding.

As used in these Conditions:

"principal” shall be deemed to include any premium payable in respect of the Notes Final Redemption
Amount, Early Redemption Amount, Optional Redemption Amount, Make-Whole Optional Redemption
Price, Change of Control Optional Redemption Price, Clean Up Redemption Amount, Amortised Face
Amount and all other amounts in the nature of principal payable pursuant to Condition 7 or any
amendment or supplement to it; "interest" shall be deemed to include all Interest Amounts and all other
amounts payable pursuant to Condition 6 or any amendment or supplement to it; and "principal" and/or
"interest" shall be deemed to include any additional amounts that may be payable under this Condition
or any undertaking given in addition to or in substitution for it under the Trust Deed;

"Relevant Date" in respect of any Note or Coupon means the date on which payment in respect of it first
becomes due or (if any amount of the money payable is improperly withheld or refused) the date on which
payment in full of the amount outstanding is made or (if earlier) the date seven days after that on which
notice is duly given to the Noteholders that, upon further presentation of the Note (or relative Certificate)
or Coupon being made in accordance with the Conditions, such payment will be made, provided that
payment is in fact made upon such presentation; and

"Tax Jurisdiction" means The Netherlands (in the case of payments by the Issuer or the Guarantor) (or
any political subdivision or any authority thereof or therein having power to tax) or any other jurisdiction
(or any political subdivision or any authority thereof or therein having power to tax) to which payments
made by the Issuer or, as the case may be, the Guarantor of principal and interest on the Notes become
generally subject.

10. Reorganisation and Substitution
The Trust Deed contains provisions under which a legal entity:
(a) formed by any consolidation or merger of the Issuer with or into any other corporation or
corporations (whether or not affiliated with the Issuer), or successive consolidations or mergers

into which the Issuer or its successor or successors shall have been merged or consolidated; or

(b) to which the Issuer has sold, conveyed or leased all or substantially all of the property of the
Issuer (whether or not affiliated with the Issuer),
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(any such legal entity, a "Substituted Obligor") may, without the consent of the Noteholders or
Couponholders assume the obligations of the Issuer as principal debtor under the Trust Deed and the
Notes provided that:

(i) the Substituted Obligor takes direct or indirect ownership of at least 80 per cent. of
Consolidated Total Assets and that the Substituted Obligor is a legal entity incorporated
in a Member State of the European Economic Area or the United Kingdom;

(i) that (except where the Substituted Obligor is the Guarantor) the Guarantor
unconditionally and irrevocably guarantees all amounts payable under these Conditions
to the satisfaction of the Trustee; and

(iii) certain conditions specified in the Trust Deed are fulfilled.

No Noteholder or Couponholder shall, in connection with any substitution, be entitled to claim any
indemnification or payment in respect of any tax consequence thereof for such Noteholder or (as the case
may be) Couponholder except to the extent provided for in Condition 9 (or any undertaking given in
addition to or substitution for it pursuant to the provisions of the Trust Deed).

11. Prescription

Claims against the Issuer and/or the Guarantor for payment in respect of the Notes and Coupons (which,
for this purpose, shall not include Talons) shall be prescribed and become void unless made within 10
years (in the case of principal) or five years (in the case of interest) from the appropriate Relevant Date
in respect of them.

12. Events of Default

If any of the following events occurs and is continuing then the Trustee at its discretion may and, if so
requested in writing by holders of at least one quarter of the aggregate principal amount of the outstanding
Notes or if so directed by an Extraordinary Resolution, shall (subject, in each case of the happening of
any of the events mentioned in paragraphs (b) (Breach of other obligations) below and, in relation only
to a Material Subsidiary, paragraphs (c) (Cross-default/Cross-acceleration of Issuer, Guarantor or
Material Subsidiary), (d) (Enforcement Proceedings), (€) (Security Enforced), (f) (Insolvency), (g)
(Winding-up) or (1) (Analogous Events) to the Trustee having certified in writing that the happening of
such event is in its opinion materially prejudicial to the interests of the Noteholders and, in all cases, to
the Trustee having been indemnified and/or provided with security and/or prefunded to its satisfaction)
give written notice to the Issuer declaring the Notes to be immediately due and payable, whereupon they
shall become immediately due and payable at their Early Redemption Amount together (if applicable)
with accrued interest without further action or formality:

(a) Non-payment: the Issuer or, as the case may be, the Guarantor, fails to pay any amount of
principal in respect of the Notes within seven days of the due date for payment thereof or fails to
pay any amount of interest in respect of the Notes within 14 days of the due date for payment
thereof; or

(b) Breach of other obligations: the Issuer or the Guarantor defaults in the performance or
observance of any of its other obligations under or in respect of the Notes or the Trust Deed and
such default (i) is, in the opinion of the Trustee, incapable of remedy or (ii) is a default which is,
in the opinion of the Trustee, capable of remedy and remains unremedied for 30 days after the
Trustee has given written notice thereof to the Issuer and the Guarantor; or

(c) Cross-default/Cross-acceleration of Issuer, Guarantor or Material Subsidiary: a default under
any Indebtedness of the Issuer, the Guarantor or any Material Subsidiary, if that default (i) is
caused by a failure to make any payment in respect of such Indebtedness and any originally
applicable grace period has expired or (ii) results in the acceleration of such Indebtedness prior
to its stated maturity; provided that the amount of Indebtedness referred to in sub-paragraph (i)
and/or sub-paragraph (ii) above individually or in the aggregate exceeds EUR 80,000,000 (or its
equivalent in any other currency or currencies); or

(d) Enforcement Proceedings: a distress, attachment, execution or other legal process, the award or
decision in respect of which, in each case, is final and not subject to further appeal, is levied,
enforced or sued out on or against any part of the property, assets or revenues of the Issuer, the
Guarantor or their respective Material Subsidiaries in an amount which exceeds 15 per cent. of
the Consolidated Total Assets and is not discharged or stayed within 90 days; or
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Security Enforced: any mortgage, charge, pledge, lien or other encumbrance, present or future,
created or assumed by the Issuer, the Guarantor or any of their respective Material Subsidiaries
in respect of an amount which exceeds 15 per cent. of the Consolidated Total Assets becomes
enforceable and any step is taken to enforce it (including the taking of possession or the
appointment of a receiver, administrative receiver, administrator manager or other similar
person); or

Insolvency: (i) the Issuer, the Guarantor or any of their respective Material Subsidiaries is
insolvent or (ii) any of the Issuer, the Guarantor or any of their respective Material Subsidiaries
is unable to pay its debts, stops, suspends or threatens to stop or suspend payment of all or a
substantial part of (or of a particular type of) its debts, proposes or makes a general assignment
or an arrangement or composition with or for the benefit of the relevant creditors in respect of
any of such debts or a moratorium is agreed or declared or comes into effect in respect of or
affecting all or any part of (or of a particular type of) the debts of the Issuer, the Guarantor or
any of their respective Material Subsidiaries except for the purposes of and pursuant to a
reconstruction, amalgamation, reorganisation, merger or consolidation (x) pursuant to Condition
10, (y) on terms approved by an Extraordinary Resolution (as defined in the Trust Deed) of the
Noteholders or (z) in the case of a Material Subsidiary, whereby the undertaking and assets of
the Material Subsidiary are transferred to or otherwise vested in the Issuer, the Guarantor or
another Material Subsidiary (or a Subsidiary of the Issuer or a Subsidiary of the Guarantor which,
upon such transfer or vesting, will become a Material Subsidiary); or

Winding-up: (A) an administrator, liquidator, receiver or any other similar officer is appointed
through an irrevocable resolution for the opening of insolvency proceedings; (B) an irrevocable
resolution is passed for the winding-up or dissolution or administration of the Issuer, the
Guarantor or any of their respective Material Subsidiaries; or (C) the Issuer, the Guarantor or
any of their respective Material Subsidiaries shall apply or petition for a winding-up or
administration order in respect of itself, in each of the cases (A), (B) or (C) above except for the
purposes of and followed by a reconstruction, amalgamation, reorganisation, merger or
consolidation (i) pursuant to Condition 10, (ii) on terms approved by an Extraordinary Resolution
(as defined in the Trust Deed) of the Noteholders or (iii) in the case of a Material Subsidiary,
whereby the undertaking and assets of the Material Subsidiary are transferred to or otherwise
vested in the Issuer, the Guarantor or another Material Subsidiary (or a Subsidiary of the Issuer
or a Subsidiary of the Guarantor which, upon such transfer or vesting, will become a Material
Subsidiary); or

Guarantee not in force: the Guarantee of the Notes and the Coupons is not (or is claimed by the
Guarantor not to be) in full force and effect; or

Nationalisation: the assets of the Group in an amount which exceeds 15 per cent. of the
Consolidated Total Assets of the Group are expropriated, seized or nationalised by any person
and such expropriation, seizure or nationalisation is not discharged or stayed within 90 days; or

Authorisation and Consents: any action, condition or thing (including the obtaining or effecting
of any necessary consent, approval, authorisation, exemption, filing, licence, order, recording or
registration) at any time required to be taken, fulfilled or done in order to make the Notes, the
Trust Deed and the Agency Agreement admissible in evidence in the courts of the jurisdictions
of incorporation of the Issuer or (as the case may be) the Guarantor is not taken, fulfilled or done;
or

Illegality: it is unlawful for the Issuer or the Guarantor to perform or comply with any one or
more of its obligations under any of the Notes, the Trust Deed or the Agency Agreement; or

Analogous Events: any event occurs that under the laws of any relevant jurisdiction has an
analogous effect to any of the events referred to in any of the foregoing paragraphs.

For the purposes of this Condition 12:

"Gross Revenues" is calculated as the sum of: contractual rental income, expense recoveries and other
operating income; and

"Material Subsidiary" means any Subsidiary of the Guarantor whose total assets (excluding intangible
assets) or Gross Revenues ((i) each as determined by reference to the relevant Subsidiary's most recent
audited annual, or unaudited semi-annual (as the case may be) financial statements prepared in
accordance with IFRS® or IAS 34, as applicable, and (ii) excluding any intra-Group Indebtedness and
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related receivables eliminated in the consolidated financial statements of the Guarantor) exceed 7.5 per
cent., of the Consolidated Total Assets or Gross Revenues of the Group, as the case may be (each as
determined by reference to the Guarantor's most recent audited annual, or unaudited semi-annual (as the
case may be) consolidated financial statements). The Guarantor will deliver on each Reporting Date a
certificate addressed to the Trustee and signed by two authorised signatories confirming, in their opinion,
which Subsidiaries of the Guarantor are Material Subsidiaries of the Guarantor as at each Measurement
Date and such certificate may be relied on without liability by the Trustee without further enquiry or
evidence and, if relied upon by the Trustee, shall, in the absence of manifest error, be conclusive and
binding on all parties.

13. Meetings of Noteholders, Modification and Waiver

@

(b)

©

Meetings of Noteholders: The Trust Deed contains provisions for convening meetings of
Noteholders to consider any matter affecting their interests, including the sanctioning by
Extraordinary Resolution (as defined in the Trust Deed) of a modification of any of these
Conditions or any provisions of the Trust Deed. Such a meeting may be convened by the Trustee
(subject to its being indemnified and/or prefunded and/or secured to its satisfaction) upon request
by Noteholders holding not less than one-tenth of the nominal amount of the Notes for the time
being outstanding. The quorum for any meeting convened to consider an Extraordinary
Resolution shall be one or more persons holding or representing more than half of the nominal
amount of the Notes for the time being outstanding, or at any adjourned meeting one or more
persons being or representing Noteholders whatever the nominal amount of the Notes held or
represented, unless the business of such meeting includes consideration of proposals, infer alia,
(i) to amend the dates of maturity or redemption of the Notes or any date for payment of interest
or Interest Amounts on the Notes, (ii) to reduce or cancel the nominal amount of, or any premium
payable on redemption of, the Notes, (iii) to reduce the rate or rates of interest in respect of the
Notes or to vary the method or basis of calculating the rate or rates or amount of interest or the
basis for calculating any Interest Amount in respect of the Notes, (iv) if a Minimum and/or a
Maximum Rate of Interest or Redemption Amount is shown hereon, to reduce any such
Minimum and/or Maximum, (v) to vary any method of, or basis for, calculating the Final
Redemption Amount, the Early Redemption Amount, the Optional Redemption Amount, the
Make-Whole Optional Redemption Price, the Change of Control Optional Redemption Price or
the Clean-Up Redemption Amount including the method of calculating the Amortised Face
Amount, (vi) to vary the currency or currencies of payment or denomination of the Notes, (vii)
to modify the provisions concerning the quorum required at any meeting of Noteholders or the
majority required to pass the Extraordinary Resolution, or (viii) to modify or cancel the
Guarantee, in which case the necessary quorum shall be one or more persons holding or
representing not less than three-quarters, or at any adjourned meeting not less than one-quarter
of the nominal amount of the Notes for the time being outstanding. Any Extraordinary Resolution
duly passed shall be binding on Noteholders (whether or not they were present at the meeting at
which such resolution was passed) and on all Couponholders.

Any such meeting of the Noteholders may be convened at a physical location, or such other
method (which may include, without limitation, a conference call or video conference) as the
Trustee may determine in accordance with the provisions of the Trust Deed.

The Trust Deed provides that a resolution in writing signed by or on behalf of the holders of not
less than three-quarters of the nominal amount of the Notes outstanding shall for all purposes be
as valid and effective as an Extraordinary Resolution passed at a meeting of Noteholders duly
convened and held. Such a resolution in writing may be contained in one document or several
documents in the same form, each signed by or on behalf of one or more Noteholders.

Modification of the Trust Deed: The Trustee may agree, without the consent of the Noteholders
or Couponholders, to (i) any modification of any of the provisions of the Trust Deed that is of a
formal, minor or technical nature or is made to correct a manifest error, and (ii) any other
modification (except as mentioned in the Trust Deed), and any waiver or authorisation of any
breach or proposed breach, of any of the provisions of the Trust Deed that is in the opinion of
the Trustee not materially prejudicial to the interests of the Noteholders. Any such modification,
authorisation or waiver shall be binding on the Noteholders and the Couponholders and, if the
Trustee so requires, such modification shall be notified to the Noteholders as soon as practicable.

Entitlement of the Trustee: In connection with the exercise of its functions (including but not
limited to those referred to in this Condition) the Trustee shall have regard to the interests of the
Noteholders as a class and shall not have regard to the consequences of such exercise for
individual Noteholders or Couponholders and the Trustee shall not be entitled to require, nor
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shall any Noteholder or Couponholder be entitled to claim, from the Issuer or the Guarantor any
indemnification or payment in respect of any tax consequence of any such exercise upon
individual Noteholders or Couponholders.

14. Enforcement

At any time after the Notes become due and payable, the Trustee may, at its discretion and without further
notice, take such actions, steps and/or proceedings against the Issuer and/or the Guarantor as it may think
fit to enforce the terms of the Trust Deed, the Notes and the Coupons, but it need not take any such
actions, steps and/or proceedings unless (a) it shall have been so directed by an Extraordinary Resolution
or so requested in writing by Noteholders holding at least one-quarter of the nominal amount of the Notes
outstanding, and (b) it shall have been indemnified and/or provided with security and/or prefunded to its
satisfaction. No Noteholder or Couponholder may proceed directly against the Issuer or the Guarantor
unless the Trustee, having become bound so to proceed, fails to do so within a reasonable time and such
failure is continuing.

The Trustee may refrain from taking any action in any jurisdiction if the taking of such action in that
jurisdiction would, in its opinion based upon legal advice in the relevant jurisdiction, be contrary to any
law of that jurisdiction applicable to it. Furthermore, the Trustee may also refrain from taking such action
if it would otherwise render it liable to any person in that jurisdiction or if, in its opinion based upon such
legal advice, it would not have the power to do the relevant thing in that jurisdiction by virtue of any
applicable law in that jurisdiction or if it is determined by any court or other competent authority in that
jurisdiction that it does not have such power.

15. Replacement of Notes, Certificates, Coupons and Talons

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

16. Further Issues

The Issuer may from time to time without the consent of the Noteholders or Couponholders create and
issue further securities having the same terms and conditions as the Notes in all respects (or in all respects
except for the first payment of interest on them) and so that such further issue shall be consolidated and
form a single series with an outstanding Series (for the avoidance of doubt, references in these Conditions
to the "Issue Date" shall be to the first Issue Date of the relevant Series of Notes). References in these
Conditions to the Notes include (unless the context requires otherwise) any other securities issued
pursuant to this Condition and forming a single series with the Notes.

17. Notices

Notices required to be given to the holders of Registered Notes pursuant to the Conditions shall be mailed
to them at their respective addresses in the Register and deemed to have been given on the fourth weekday
(being a day other than a Saturday or a Sunday) after the date of mailing. Notices required to be given to
the holders of Bearer Notes pursuant to the Conditions shall be valid if published in a daily newspaper of
general circulation in London (which is expected to be the Financial Times). So long as the Notes are
listed and/or admitted to trading, notices required to be given to the holders of the Notes pursuant to the
Conditions shall also be published (if such publication is required) in a manner which complies with the
rules and regulations of any stock exchange or other relevant authority on which the Notes are listed/and
or admitted to trading. If in the opinion of the Trustee any such publication is not practicable, notice
required to be given pursuant to the Conditions shall be validly given if published in another leading daily
English language newspaper with general circulation in Europe. Any such notice shall be deemed to have
been given on the date of such publication or, if published more than once or on different dates, on the
first date on which publication is made, as provided above.

3220038340
43



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

18. Contracts (Rights of Third Parties) Act 1999

No person shall have any right to enforce any term or condition of the Notes under the Contracts (Rights
of Third Parties) Act 1999.

19. Governing Law and Jurisdiction

(a) Governing Law: The Trust Deed, the Notes, the Coupons and the Talons and any non-contractual
obligations arising out of or in connection with them are governed by, and shall be construed in
accordance with, English law.

(b) Jurisdiction: The Courts of England are to have jurisdiction to settle any disputes that may arise
out of or in connection with any Notes, Coupons or Talons or the Guarantee and accordingly any
legal action or proceedings arising out of or in connection with any Notes, Coupons or Talons or
the Guarantee ("Proceedings") may be brought in such courts. Each of the Issuer and the
Guarantor has in the Trust Deed irrevocably submitted to the jurisdiction of such courts.

(c) Service of Process: Each of the Issuer and the Guarantor has in the Trust Deed irrevocably
appointed an agent in England to receive, for it and on its behalf, service of process in any
Proceedings in England.
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In witness whereof this Third Supplemental Amended and Restated Trust Deed has been executed
as a deed and delivered by the Issuer, the Guarantor and the Trustee on the date stated at the
beginning.

SIGNED as a DEED
by NE PROPERTY B.V.
Name:

Alexandru Florescu

L)
by NEPI ROCKCASTLE N.V. /7)
Name: Eliza Predoiu 4 Z )
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