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The following information is filed pursuant to Rule 3 of Regulation EBRD in respect of the issue
of the United States Dollar (“USD”) 10,000,000 Zero Coupon Currency-linked Notes due 17
March, 2014 (the “Notes”) of the European Bank for Reconstruction and Development (the
“Bank”) pursuant to the Bank’s EUR 20,000,000,000 Global Medium Term Note Programme.
As authorized by Rule 4 of Regulation EBRD, certain information is to be provided in the form
of a Base Prospectus dated August 11, 2008 as supplemented by a Pricing Supplement dated
March 12, 2009 (together, the “Prospectus™).

Item 1. Description of Obligations

The Notes, the terms of which are described in the Prospectus, will be direct, unsecured
obligations of the Bank. All payments in respect of the Notes will be made in U.S. dollars
(USD). Citibank, N.A. will act as Agent and Registrar of the Bank in respect of the Notes.

Ttem 2. Distribution of Obligations

Further to a Purchaser’s Confirmation dated March 12, 2009 provided by Wachovia Capital
Markets, LLC (“Wachovia”) pursuant to a Programme Agreement dated August 11, 2008,
Wachovia has agreed to purchase the Notes. The obligations of Wachovia are subject to certain
conditions as set forth in the Purchaser’s Confirmation and the Programme Agreement.

Item 3. Distribution Spread

Selling Discounts and  Net Proceeds to the Bank

Price to the Public Commissions
Per Unit 100% Not applicable 100%
Total USD 10,000,000 Not applicable USD 10,000,000

Ttem 4. Discounts and Commissions to Sub-Underwriters and Other Dealers

None.



Ttem 5. Other Expenses of Distribution

Wachovia has agreed to pay the fees and expenses of the Bank’s legal advisers incurred in
connection with the filing of this report with the U.S. Securities and Exchange Commission, as
set forth in the Purchaser’s Confirmation.

Ttem 6. Application of Proceeds

The net proceeds to the Bank from the sale of the Notes will be included in the ordinary capital
resources of the Bank and used in its ordinary operations.
Item 7. Exhibits
(a) The Deed of Covenant dated August 11, 2008.
(b)  Copy of an opinion of counsel as to the legality of the Notes dated August 11, 2008.
() 1) The Programme Agreement dated August 11, 2008.
(i)  The Purchaser’s Confirmation dated March 12, 2009.
(iii)  The Agency Agreement dated August 11, 2008.

(d) 6y The Base Prospectus dated August 11, 2008.
(i)  The Pricing Supplement dated March 12, 2009.
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THIS DEED OF COVENANT is made on 11 August 2008 by European Bank for Reconstruction
and Development (the "Issuer") in favour of the account hoiders specified beiow of The Depository
Trust Company, Clearstream Banking, société anonyme and Euroclear Bank S.A/N.V., or any
other or additional clearing system or systems as are specified in the pricing supplement relating
to any Note (as defined below) (each a "Clearing System").

WHEREAS:

(A)

(B)

©)

(D)

The Issuer has entered into an amended and restated Programme Agreement (the
"Programme Agreement’, which expression includes the same as it may be amended
from time to time) dated 11 August 2008 with Goldman Sachs International, Merrill Lynch
International, J.P. Morgan Securities Ltd. and Morgan Stanley & Co. International plc, as
Dealers, under which the Issuer proposes from time to time to issue Euro Medium Term
Notes (the "Notes") subject to and with the benefit of an amended and restated Agency
Agreement (the "Agency Agreement’, which expression includes the same as it may be
amended from time to time) dated 11 August 2008.

The Notes will initially be represented by, and comprised in, Global Notes (*Global Notes")
representing a certain number of underlying Notes in bearer or registered form
(respectively, "Bearer Notes" and "Reglstered Notes" and, together, the "Underlying
Notes").

Each Global Note will, after issue, be deposited with, and, where applicable, registered in
the name of a nominee on behalf of, one or more Clearing Systems. Upon such deposit of
a Global Note the Underlying Notes represented by such Global Note will be credited to a
securities account or securities accounts with one or more Clearing Systems (each such
Clearing System or all such Clearing Systems together being referred to herein as the
"Relevant Clearing System"). Any account holder with the Relevant Clearing System
which has Underlying Notes credited to its securities account from time to time (each a
“Relevant Account Holder") will, subject to and in accordance with the terms and
conditions and operating procedures or management regulations of the Relevant Clearing
System be entitled to transfer such Underlying Notes and (subject to and upon payment
being made by the Issuer to the bearer in accordance with the terms of the relevant Global
Note) will be entitled to receive payments from the Relevant Clearing System calculated by
reference to the Underlying Notes credited to its securities account.

In certain circumstances specified in each Giobal Note, a Global Note will become void.
The time at which a Global Note becomes void is hereinafter referred 1o as the "Relevant
Time". In such circumstances each Relevant Account Holder will, subject to and in
accordance with the terms of this Deed, acquire against the Issuer all those rights (the
"Direct Rights") which the Relevant Account Holder would have acquired had, prior to the
Global Note becoming void, definitive Note(s) been issued in its favour by the Issuer in
exchange for its Underlying Note(s), in the case of Registered Notes, in the form set out in
Part Il of Schedule 2 to the Agency Agreement and, in the case of Bearer Notes, in the
form set out in Part Ill of Schedule 3 to the Agency Agreement.

NOW THIS DEED WITNESSES AS FOLLOWS:

1

If any Global Note becomes void in accordance with the terms thereof the Issuer hereby
undertakes and covenants to and with each Relevant Account Holder (other than a
Relevant Clearing System if such Relevant Clearing System shall be an account holder of
another Relevant Clearing System) that each Relevant Account Holder shall acquire
against the Issuer the Direct Rights applicable to such Relevant Account Holder and each

A09614111



Underlying Note represented by such Global Note which such Relevant Account Holder
has credited to its securities account with the Relevant Clearing System at the Relevant
Time without any need for action on behalf of any person. The Issuer's obligation pursuant
to this Clause shall be a separate and independent obligation by reference to each
Underlying Note which a Relevant Account Holder has credited to its securities account
with the Relevant Clearing System and the Issuer agrees that a Relevant Account Holder
may assign its rights hereunder in whole or in part.

The records of the Relevant Clearing System shall be conclusive evidence of the identity of
the Relevant Account Holders and the number of Underlying Notes credited to the
securities account of each Relevant Account Holder. For the purposes hereof a statement
issued by the Relevant Clearing System stating:

(i) the name of the Relevant Account Holder to which such statement is issued; and

(ii) the aggregate principal amount of Underlying Notes credited to the securities
account of such Relevant Account Holder as at the opening of business on the first
day following the Relevant Time on which the Relevant Clearing System is open for
business,

shall be conclusive evidence of the records of the Relevant Clearing System at the
Relevant Time.

In the event of a dispute, the determination of the Relevant Time by the Relevant Clearing
System shall be final and conclusive for all purposes in connection with the Relevant
Account Holders with securities accounts with the Relevant Clearing System.

All payments under this Deed shall be made by the Issuer to the Paying Agent (as defined
in the Agency Agreement) without withholding or deduction for or on account of tax.

The Issuer hereby warrants, represents and covenants with each Relevant Account Holder
that it has all corporate power, and has taken all necessary corporate or other steps, fo
enable it to execute, deliver and perform this Deed, and that this Deed constitutes a legal,
valid and binding obligation of the Issuer in accordance with its terms.

This Deed shall take effect as a Deed Poll for the benefit of the Relevant Account Holders
from time to time and for the time being. This Deed shall be deposited with and heid by a
common depositary for the Relevant Clearing System for the time being (being at the date
hereof Citibank, N.A. at 21st Floor Citigroup Centre, Canada Square, Canary Wharf,
London E14 5LB) until all the obligations of the Issuer hereunder have been discharged in
full.

The Issuer hereby acknowledges the right of every Relevant Account Holder to the
production of this Deed, and further acknowledges and covenants that the obligations
binding upon it contained herein are owed to, and shall be for the account of, each and
every Relevant Account Holder, and that each Relevant Account Holder shall be entitied
severally to enforce the said obligations against the Issuer.

This Deed is governed by, and shall be construed in accordance with, the laws of England.
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IN WITNESS whereof the Issuer has caused this Deed to be duly executed the day and year first
above mentioned.

EXECUTED as a deed under seal by
EUROPEAN BANK FOR RECONSTRUCTION
AND DEVELOPMENT and signed and
delivered as a deed on its behalf

by

in the presence of:

JESSICA PULAY

N et N e Nt S

Witness's

Signature: OLGA DYAKOVA

Name: Olga Dyakova

Address: 26 Hightrees House
Nightingale Lane
London SW12 8AQ
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European Bank

for Reconstruction and Development

Office of the General Counsel

Merrill Lynch International

and the other Dealers referred to:
in the Programme Agreement
(as defined below)

(the "Dealers")

¢/o Merrill Lynch International
Merrill Lynch Financial Centre
2 King Edward Street

London EC1A 1HQ

11 August 2008

Dear Sirs,

In my capacity as Deputy General Counsel of the European Bank for Reconstruction
and Development (the "Bank") I have examined, inter alia, the following documents’
listed below in connection with the update of the €20,000,000,000 Global Medium
Term Note Programme (the "Programme") and the issue of Notes (the "Notes")
thereunder from time to time;

(@)  The Agreement Establishing the Bank, the By-Laws of the Bank and
o the Rules of Procedure of the Board of Directors of the Bank;

(b)  The 2008 Borrowing Programme which was approved at a meeting of
the Board of Directors of the Bank held on 11 December 2007,
authorising the Bank’s 2008 Borrowing Programme of up to
€2,000,000,000 for the Bank’s medium to long term debt;

(¢  The Treasury and Treasury Risk Management Authority which was
approved at a meeting of the Board of Directors of the Bank held on
22 July 2008;

| (d)  The minutes of the meetings of the Board of Directors of the Bank at
which the 2008 Borrowing Programme was adopted,

© The amended and restated Programme Agreement, dated 11
August 2008, between the Bank and the Dealers, relating to the
Programme (the "Programme Agreement");

One Exchange Square, London EC2A 2JN, United Kingdom
Tel: +44 20 7338 6000 or +44 20 7496»6000 Fax: +44 20 7338 6100 or +44 20 7496 6100 Telex: 8812161 EBRD LG www.ebrd.com
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(8)

()

@

The amended and restated Agency Agreement, dated 11 August 2008
(the “Agency Agreement”);

The amended and restated Deed of Covenant, dated 11 August 2008,
relating to the Programme (the "Deed of Covenant");

The Registration Document and the Base Prospectus, each dated
11 August 2008, relating to the Programme (together, the
"Prospectus"); and

The forms of the Notes (which may be in registered or bearer and in
global or definitive form).

Based on my examination of the documents described above and such other’
documents and matters as are in my judgement necessary for the purposes of this
opinion, I am of the opinion that:

(i)

(ii.)

(ii.)

(iv)

v.)

(vi.) _

(vii.)

The Bank is duly established and existing under the Agreement
Establishing the Bank.

The Programme Agreement has been duly authorised, executed and
delivered by the Bank and is a valid and legally binding agreement of
the Bank. '

The Agency Agreement has been duly authorised, executed and
delivered by the Bank and is a valid and legally binding agreement of
the Bank.

The Deed of Covenant has been duly authorised, executed ’and.
delivered by the Bank and is a valid and legally binding covenant of
the Bank. '

The creation, issue, execution, sale and delivery of Notes under the
Programme, subject to compliance with the Bank's borrowing limits -
authorised from time to time by the Board of Directors of the Bank,
have been duly authorised by the Bank and, when such Notes have
been authenticated in accordance with the Agency Agreement, such.
Notes will constitute valid and legally binding obligations of the Bank
in accordance with their terms.

All consents, approvals and other authorisations required under the
Agreement Establishing the Bank for the execution and delivery of the
Programime Agreement, the Agency Agreement and the Deed of
Covenant under the Programme have been obtained. '

The Notes, the Deed of Covenant and the Agency Agreement conform
in all material respects to the descriptions thereof in the Prospectus.



(viii,) The statements in the Prospectus with respect to the Agreement
Establishing the Bank are true and correct in all material respects.

In giving the opinions in paragraphs (ii), (iii), (iv) and (v) above, I express no opinion’
as to English law, which law is said to govern the Programme Agreement, the Agency
Agreement, the Deed of Covenant and the Notes and as to which I understand that
Linklaters will deliver you an opinion of even date herewith; nor do I express any
opinion as to the laws of any other jurisdiction.

This opinion is given to the Dealers as dealers under the Programme in connection
with the Programme and to any further Dealer appointed under the Programme (as if
the opinion had been addressed to such further Dealer on the date hereof) in
connection with the Programme. You may give copies of this opinion to your legal
advisers and to the paying agents who may rely on it as though it were also addressed
to them., 4 . -

Yours faithfully,

Norbert Seiler
Deputy General Counsel
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PROGRAMME AGREEMENT
in respect of a

GLOBAL MEDIUM TERM NOTE PROGRAMME

THIS AGREEMENT is made on 11 August 2008 BETWEEN:

(1)

)

)

(4)
®)

EUROPEAN BANK FOR RECONSTRUCTION AND DEVELOPMENT of One Exchange
Square, London EC2A 2JN (the “Issuer”),

GOLDMAN SACHS INTERNATIONAL of Peterborough Court, 133 Fleet Street, London
EC4A 2BB (“GSI");

MERRILL LYNCH INTERNATIONAL of Merrill Lynch Financial Centre, 2 King Edward
Street, London EC1A 1HQ (“Merrill Lynch”);

J.P. MORGAN SECURITIES LTD. of 125 London Wall, London EC2Y 5AJ (“JPMSL”); and

MORGAN STANLEY & CO. INTERNATIONAL PLC of 25 Cabot Square, Canary Wharf,
L.ondon E14 4QA (“MSY").

WHEREAS:

(A)

(B)

©

(D)

GSI, Merrill Lynch, JPMSL, MSI and the Issuer entered into an amended and restated
Programme Agreement dated 30 August 2002 (the “Original Programme Agreement’) in
respect of the eurc 20,000,000,000 Global Medium Term Note Programme (the
“Programme”) of the Issuer.

The Original Programme Agreement has been subsequently amended prior to the date
hereof, pursuant to an agreement (the “Amended and Restated Programme
Agreement’) dated 10 August 2007 between the Issuer and the Dealers named in the
Amended and Restated Programme Agreement (the Original Programme Agreement, as
so amended and restated prior to the date hereof, being referred to herein as the
“Principal Programme Agreement’).

The parties hereto have agreed to make certain modifications to the Principal Programme
Agreement.

This Agreement further amends and restates the Principal Programme Agreement. Any
Notes issued under the Programme on or after the date hereof shall be issued pursuant to
the Principal Programme Agreement as amended and restated by this Agreement.

This does not affect any Notes issued under the Programme prior to the date of this
Agreement, nor the respective rights, duties or obligations of any party pursuant to the
Original Programme Agreement or the subsequent amendment or restatement thereof
effected by the Amended and Restated Programme Agreement.
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141

IT IS HEREBY AGREED as follows:

Definitions and Interpretation
For the purposes of this Agreement, except where the context requires otherwise:

“Agency Agreement’ means the amended and restated agency agreement of even date
herewith (as amended and/or supplemented from time to time) between the Issuer, the
Agent, the Registrar and the other paying agents referred to therein under which the Agent
is appoihted as issuing agent, principal paying agent and agent bank and the Registrar is
appointed as registrar, and any other agreement (other than any calculation agency or
other similar agreement) for the time being in force appointing further or other agents,
registrars or paying agents in relation to all or any Series of the Notes;

“Agent’ means Citibank, N.A. as Agent under the Agency Agreement and any successor
agent appointed by the Issuer in accordance with the Agency Agreement;

“Agreement Date” means in respect of any issue of Notes under the Programme, the date

- of agreement between the Issuer and the relevant Purchaser or Purchasers for the issue

and purchase of such Notes pursuant (in the case of a Dealer or Dealers) to Clause 2;

“Bank Agreement” means the Agreement Establishing the European Bank for
Reconstruction and Development dated 22 May 1990, as such agreement may be
amended or supplemented from time to time;

“Base Prospectus” means the prospectus dated the date of this Agreement relating to the
Notes, which comprises a base prospectus for the purposes of Article 5.4 of the
Prospectus Directive (as revised, supplemented, amended or updated);

“Bearer Note” means a Note issued in bearer form;

“CGN” means a Temporary Global Note in the form set out in Part | of Schedule 3 of the
Agency Agreement or a Permanent Global Note in the form set out in Part Il of Schedule 3
of the Agency Agreement, in either case where the applicable Pricing Supplement specifies
that the Notes are in CGN form;

“Clearstream, Luxembourg” means Clearstream Banking, société anonyme;

“Conditions” means, in respect of any Note of any Series, the terms and conditions
endorsed on, or incorporated by reference in, the Note or Notes constituting such Series
{(and reference to a numbered Condition shall be construed accordingly), such terms and
conditions being in the form or substantially in the form set out in Schedule 1 of the Agency
Agreement or in such other form, having regard to the terms of issue of the relevant
Series, as may be agreed between the Issuer, the Agent and the relevant Purchaser or
Purchasers;

“Coupon” means an interest coupon attached to a Definitive Bearer Note (other than a
Zero Coupon Note), such coupon being:

(i) if appertaining to a Fixed Rate Note, substantially in the form set out in Part IV A of
Schedule 3 to the Agency Agreement or in such other form, having regard to the
terms of issue of the relevant Series of Notes as may be agreed between the
Issuer, the Agent and the relevant Purchaser or Purchasers; or

(i) if appertaining to a Floating Rate Note, substantially in the form set out in Part IV B
of Schedule 3 to the Agency Agreement or in such other form, having regard to the
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terms of issue of the relevant Series of Notes as may be agreed between the
Issuer, the Agent and the relevant Purchaser or Purchasers; or

(iii}) if appertaining to a Definitive Bearer Note being neither a Fixed Rate Note nor a
Floating Rate Note in such form as may be agreed between the Issuer, the Agent
and the relevant Purchaser or Purchasers, and includes, where applicable, the
Talons appertaining thereto and any replacement for Coupons issued pursuant 10
the Conditions;

“Dealer’ means each of GSI, Merrill Lynch, JPMSL and MS! and any other entity which the
Issuer may appoint as a Dealer hereunder pursuant to a Dealer Accession Letter. The
appointment of a Dealer may be terminated pursuant to Clause 10, provided notice of such
termination of appointment has been given to the Agent by the Issuer; references to a
relevant Dealer or Dealers means, in relation to any Note, the Dealer or Dealers with
whom the Issuer has agreed the issue and purchase of such Note;

“Dealer Accession Letter’ means in respect of the appointment as a Dealer under the
Programme, the Dealer Accession Letter and confirmation letter substantially in the
respective forms set out in Parts | and I of Appendix D hereto, and shall mean in respect
of the appointment of a Dealer for one or more particular issues of Notes under the
Programme, the Dealer Accession Letter and confirmation letter substantially in the
respective forms set out in Parts Il and IV of Appendix D hereto, and in either case, notice
of whose appointment is given to the Agent and, in the case of the appointment of a Dealer
under the Programme pursuant to the respective forms set out in Parts | and Il of Appendix
D hereto, to all of the Dealers by the Issuer provided that a failure to give such notice shall
not invalidate the relevant Dealer's appointment;

“Deed of Covenant” means the amended and restated deed poll, in the form set out in
Appendix C hereto, dated 11 August 2008 (as amended and/or supplemented from time to
time) executed as a deed under seal by the Issuer in favour of certain accountholders with
The Depository Trust Company, Euroclear and Clearstream, Luxembourg;

“Definitive Bearer Note’ means a definitive Bearer Note issued or, as the case may
require, to be issued by the Issuer pursuant to this Agreement or such other agreement
between the lssuer and the relevant Purchaser or Purchasers in exchange or part
exchange for a Temporary Global Note or, as the case may be, a Permanent Global Note
or part thereof, such definitive Bearer Note being substantially in the form set out in Part Il
of Schedule 3 to the Agency Agreement or otherwise in such form as may be agreed '
between the Issuer, the Agent and the relevant Purchaser or Purchasers and having
(except in the case of a Zero Coupon Note) Coupons attached thereto on issue;

“Definitive Note” means, as the context requires, a Definitive Bearer Note or a Definitive
Registered Note;

“Definitive Registered Note” means a definitive Registered Note issued or, as the case
may require, to be issued by the Issuer pursuant to this Agreement or such other
agreement between the Issuer and the relevant Purchaser or Purchasers in exchange or
part exchange for a Registered Global Note, such definitive Registered Note being
substantially in the form set out in Part I of Schedule 2 to the Agency Agreement or
otherwise in such form as may be agreed between the Issuer, the Agent and the relevant
Purchaser or Purchasers;
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“Dual Currency Note” means a Note in respect of which payments of principal and/or
interest are made in such different currencies, and rates of exchange will be calculated
upon such basis, as the Issuer and the relevant Purchaser or Purchasers may agree, as
indicated in the applicable Pricing Supplement;

. “EEA Regulated Market’ means a market as defined by Article 4.1 (14) of Directive
2004/39/EC of the European Parliament and of the Council on markets in financial
instruments;

“Euro” “euro” or “€” means euro as set out in Condition 8;
“Euroclear” means Euroclear Bank S.A/M.V;

“Event of Default’ means any of the events provided in the Conditions to be Events of
Detault (being events upon the happening of which the holder of a Note may declare such
Note to be due and repayable subject to and upon the terms of the Conditions);

“Exchange Rate” means the spot rate for the sale of euro against the purchase of any
other relevant currency in the London foreign exchange market as quoted by any leading
bank selected by the Agent on the Agreement Date;

“Fixed Rate Note” means a Note on which interest is calculated at a fixed rate, payable on
a fixed date or dates agreed between the Issuer and the relevant Purchaser or Purchasers
and on redemption, as indicated in the applicable Pricing Supplement;

“Floating Rate Note’ means -a Note on which interest is calculated at a floating rate,
payable on an Interest Payment Date or Interest Payment Dates, as agreed between the
Issuer and the relevant Purchaser or Purchasers and on redemption, as indicated in the
applicable Pricing Supplement; ‘

“FSMA” means the Financial Services and Markets Act 2000;

“Global Note’ means, as the context requires, a Registered Global Note, a Temporary
Global Note or a Permanent Global Note;

“Indexed Note” means a Note in respect of which an amount of principal and/or interest
payable is calculated by reference to an index (the “Index”) and/or a formula (the
“Formula”), as the Issuer and the relevant Purchaser or Purchasers may agree, as set out
in the applicable Pricing Supplement;

“Interest Commencement Date” means, in the case of interest-bearing Notes, the date
specified in the Pricing Supplement from which such Notes bear interest, which may or
may not be the Issue Date;

“Interest Payment Date” means, in relation to any Floating Rate Note, the date which falls
the number of months or other period(s) specified as the “Interest Period” in the
applicable Pricing Supplement after the preceding Interest Payment Date or, in the case of
the first Interest Period, the Issue Date or the Interest Commencement Date, as the case
may be;

“Issue Date” means, in respect of any Note, the date of the issue and purchase of such
Note pursuant to Clause 2 below or in accordance with any other agreement between the
Issuer and the relevant Purchaser or Purchasers, and in the case of any Definitive Notes it
means the same date as the date of issue of the Global Note which initially represented
such Definitive Notes;
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“Lead Manager’ means in relation to any issue of Notes offered on a syndicated basis the
person defined as the Lead Manager in the applicable Syndication Agreement;

“Listing Rules” means:

(i) in the case of Notes which are, or are to be listed on the London Stock Exchange,
the prospectus rules made by the London Stock Exchange and/or the UK Listing
Authority under Part VI of the FSMA; and

(ii) in the case of Notes which are, or are to be, listed on a Stock Exchange other than
the London Stock Exchange, the listing rules and regulations for the time being in
force for such Stock Exchange;

“London Stock Exchange” means the London Stock Exchange plc or any body to which
its functions have been transferred; ’

“Market Abuse Directive” means Directive 2003/6/EC;
“Maturity Date” means the date on which a Note is expressed to be redeemable;

“Managers” means in relation to any issue of Notes offered on a syndicated basis the
persons defined as the Managers in the applicable Syndication Agreement;

“NGN” means a Temporary Global Note in the form set out in Part | of Schedule 3 of the
Agency Agreement or a Permanent Global Note in the form set out in Part If of Schedule 3
of the Agency Agreement which, in either case, is intended to be eligible collateral for
Eurosystem monetary policy and intra-day credit operations, and where the applicable
Pricing Supplement specifies that the Notes are in NGN form;

“Note” means a Bearer Note or a Registered Note denominated in such currency or
combination of currencies as may be agreed between the Issuer and the relevant
Purchaser or Purchasers which:

0] shall comply with such minimum or maximum maturity restrictions as may be
required from time to time by the relevant monetary authority or any laws or
regulations applicable to the relevant currency;

(i) has a minimum denomination as may be required from time to time by the relevant
monetary authority or any laws or regulations applicable to the relevant currency;
and

is issued or 1o be issued by the Issuer pursuant to this Agreement or pursuant to any other
agreement between the Issuer and the relevant Purchaser or Purchasers which shall be
represented by, and comprised in, a Global Note denominated in the relevant currency or
combination of currencies which may (in accordance with the terms of such Global Note)
be exchanged for Definitive Notes denominated in the relevant currency, provided that the
expression “Note” or “Notes” shall, unless the context otherwise requires, include any
Global Note representing Notes issued under the Programme;

“Official List” means the official list of the UK Listing Authority;

“Partly Paid Note” means a Note in respect of which the issue price is paid in two or more
instalments;

“Permanent Global Note” means a permanent global bearer note substantially in the form
set out in Part 1l of Schedule 3 to the Agency Agreement or in such other form as may be
agreed between the Issuer, the Agent and the relevant Purchaser or Purchasers issued or
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to be issued by the Issuer pursuant o this Agreement or pursuant to any other agreement
between the Issuer, and the relevant Purchaser or Purchasers in exchange for the whole
or part of a Temporary Giobal Note issued in respect of Bearer Notes of the same Series;

“Pricing Supplement’ means the document substantially in the form of Annex C to the
Procedures Memorandum (or in such other form as may be agreed between the Issuer
and the relevant Purchaser or Purchasers) which will be completed by the Issuer and the
relevant Purchaser or Purchasers at the time of the agreement to issue and purchase
Notes pursuant to Clause 2 or any other such agreement between the Issuer and the
relevant Purchaser or Purchasers and includes any Pricing Supplement completed in
relation to any Notes of the same series;

“Procedures Memorandum” means the Operating & Administrative Procedures
Memorandum set out in Appendix A to the Agency Agreement as may be amended or
varied from time to time by agreement between the parties hereto with the approval in
writing of the Agent;

“Programme” means the Global Medium Term Note Programme established by or
otherwise contemplated in this Agreement;

“Prospectus’ means the Base Prospectus relating to the Notes prepared or to be
prepared in connection with the Programme (as revised, supplemented, amended or
updated) and, in relation to each Series of Notes, the Pricing Supplement relating to such
Series and such other documents as are from time to time incorporated therein by
reference and, in relation to any Series of Notes offered and issued pursuant to the
Registration Document, includes the Registration Document (as revised, supplemented,
amended or updated) and the relevant Securities Note and, if appropriate, the relevant
Summary Note, except that for the purposes of Clause 3.2.1 only, references to
“Prospectus” in Clause 4.1 shall mean the Prospectus as at the Agreement Date but not
including any subsequent revision, supplement, amendment or update other than any
supplement thereto only to record the particular issue details of the relevant Series of
Notes; :

“Prospectus Directive” means Directive 2003/71/EC. All references to Prospectus
Directive shall include Commission Regulation (EC) No. 809/2004;

“Purchaser’” means any Dealer or Third Party who agrees to purchase Notes as
contemplated by Clause 2 or any other agreement between the Issuer and the relevant
Purchaser or Purchasers and references to the relevant Purchaser or Purchasers means,
in relation to any Note, the Purchaser or Purchasers with whom the Issuer has agreed the
issue and purchase of such Note;

“Receipt” means a receipt attached on issue to a Definitive Bearer Note redeemable in

instaiments for the payment of the instalments of principal such receipt being substantially

in the form set out in Part V of Schedule 3 to the Agency Agreement or in such other form

as may be agreed between the Issuer, the Agent and the relevant Purchaser or Purchasers
“and includes replacements for Receipts issued pursuant to the Conditions;

“Registered Global Note” means a registered Global Note substantially in the form set out
in Part | of Schedule 2 to the Agency Agreement or in such other form as may be agreed
between the Issuer, the Agent and the relevant Purchaser or Purchasers issued or to be
issued by the Issuer pursuant to this Agreement or pursuant to any other agreement
between the Issuer and the relevant Purchaser or Purchasers;
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“Registered Note” means a Note issued in registered form;

“Registration Document’ means the document of that name dated the date of this
Agreement relating to the Notes, which comprises a registration document for the
purposes of Article 5.3 of the Prospectus Directive (as revised, supplemented, amended or
updated) and which, together with the relevant Securities Notes and Summary Note (if
any) for a particular Series of Notes, shall comprise the prospectus for such Series,
prepared for the purposes of Article 5.1 of the Prospectus Directive;

“Securities Notes” means, in relation to a Series of Notes to be issued and offered
pursuant to the Registration Document, the relevant securities note specifying the issue
details of such Series and prepared for the purposes of Article 5.3 of the Prospectus
Directive and which, together with the Registration Document and relevant Summary Note
(if any) shall comprise the prospectus for such Series, prepared for the purposes of Article
5.1 of the Prospectus Directive;

“Series” means each original issue of Notes together with any further issues expressed to
form a single series with the original issue and which are denominated in the same
currency and which have the same Maturity Date, Interest Basis as set out in the
applicable Pricing Supplement and Interest Payment Dates (if any) and the terms of which
are (save for the Issue Date (or Interest Commencement Date, as the case may be) and
the issue price) otherwise identical (including whether or not the Notes are listed) and shall
be deemed to include the Global Notes and Definitive Notes of such Series; and the
expressions “Notes of the relevant Series” and “holders of Notes of the relevant
Series” and related expressions shall be construed accordingly;

“Stock Exchange” means the London Stock Exchange pic or any other or further stock
exchange(s) or market(s) on which any Notes may from time to time be listed or admitted
to trading and references in this Agreement to the ‘relevant Stock Exchange” shall, in
relation to any Notes, be references to the Stock Exchange on which such Notes are from
time to time, or will be, listed or admitted to trading;

“Summary Note’ means, in relation to a Series of Notes which have a minimum
denomination of less than euro 50,000 (or its equivalent in the currency of denomination of
the Notes) and which are to be issued and offered pursuant to the Registration Document,
the relevant summary note prepared for the purposes of Articles 5.2 and 5.3 of the
Prospectus Directive and which together with the Registration Document and relevant
Securities Note shall comprise the prospectus for such Series, prepared for the purposes
of Article 5.1 of the Prospectus Directive;

“Syndication Agreement’ means an agreement (by whatever name called) in or
substantially in the form set out in Appendix F hereto;

“Talons” means the talons, if any, appertaining to, and exchangeable in accordance with
the provisions therein contained for further Coupons appertaining to, a Definitive Bearer
Note (other than a Zero Coupon Note), such talons being in the form or substantially in the
form set out in Part VI of Schedule 3 to the Agency Agreement or in such other form as
may be agreed between the Issuer, the Agent and the relevant Purchaser or Purchasers
and includes any replacements for Talons issued pursuant to the Conditions;

“Temporary Global Note” means a temporary global bearer note substantially in the form
set out in Part | of Schedule 3 to the Agency Agreement or in such other form as may be
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1.2

13

1.4

15

1.6

1.7

agreed between the Issuer, the Agent and the relevant Purchaser or Purchasers initially
comprising Bearer Notes issued or to be issued by the Issuer pursuant to this Agreement;

“Tenor” means, in respect of any Note, the period from and including its Issue Date to, but
excluding, its Maturity Date;

“The Depository Trust Company” means The Depository Trust Company, New York;
“Third Party” means any person other than a Dealer who agrees to purchase Notes;

“Tranche’ means all Notes of the same Series with the same Issue Date and Interest
Commencement Date;

“UK Listing Authority” means the‘Financial Services Authority in its capacity as the
competent authority under the FSMA;

“Unlisted Notes” means Notes which are not intended to be listed on any Stock Exchange
as described in the Prospectus;

“yen” and “¥’ mean Japanese yen; and

“Zero Coupon Note” means a Note on which no interest is payable (other than interest
payable after the Maturity Date for such Note).

In this Agreement, clause headings are inserted for convenience and ease of reference
only and shall not affect the interpretation of this Agreement. All references in this
Agreement to the provisions of any statute shall be deemed to be references fo that statute
as from time to time modified, extended, amended or re-enacted.

All references in this Agreement to an agreement, instrument or other document (including,
without limitation, this Agreement, the Agency Agreement, the Deed of Covenant, the
Notes and any Conditions appertaining thereto) shall be construed as a reference to that
agreement, instrument or document as the same may be amended, modified, varied or
supplemented or novated from time to time.

Ali references in this Agreement to any provision of statute shall be deemed also to refer to
any statutory modification or re-enactment thereof or any statutory instrument, order or
regulation made thereunder or under such re-enactment.

All references in this Agreement to a Directive include any applicable implementing
measure of each Member State of the European Economic Area which has implemented
such Directive.

Any reference herein to The Depository Trust Company and/or Euroclear and/or
Clearstream, Luxembourg shall, whenever the context so permits, be deemed to include a
reference to any additional or alternative clearing system approved by the Issuer and the
Agent. In the case of NGNs, such additional or alternative clearing system must also be
authorised to hold such Notes as eligible collateral for Eurosystem monetary policy and
intra-day credit operations.

Stock Exchanges: References in this Agreement to Notes being or to be “listed on the
London Stock Exchange” shall be to Notes that are or are to be admitted to the Official
List and admitted to trading on the London Stock Exchange’s EEA Regulated Market, and
the terms “to list” and “listing” on the London Stock Exchange shall be interpreted
accordingly, and in relation to any other European Economic Area Stock Exchange where
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1.8

22

23

24

the relevant European Economic Area Member State has implemented the Prospectus
Directive, “listing” and “listed” shall be construed in a similar manner.

Directives: All references in this Agreement to a Directive include any relevant
implementing measure of each Member State of the European Economic Area which has
implemented such Directive and all references to the “Prospectus Directive” shall include
Commission Regulation (EC) No.809/2004.

Agreements to Issue and Purchase Notes

Subject to the terms and conditions of this Agreement, the Issuer may from time to time
agree with any Purchaser to issue, and each Purchaser may agree to purchase, Notes.
The Notes shall be represented by (i) in the case of Registered Notes, a Registered Global
Note or Registered Global Notes or (i) in the case of Bearer Notes, a Temporary Global
Note or Temporary Global Notes. On each occasion upon which the Issuer and any
Purchaser shall agree on the terms of the issue and purchase of one or more Notes by
such Purchaser, including any of the matters relating to the Notes set out in the
Prospectus, the Issuer shall, in each case, subject to the net subscription moneys being
paid by such Purchaser as described below, cause such Notes, in the case of a Registered
Note, to be issued, delivered to and registered in the name of a nominee of The Depository
Trust Company and, in the case of a Temporary Global Note, to be issued and delivered, if
the Notes are CGNs, to a common depositary or, if the Notes are NGNs, to a common
safekeeper, in each case for Euroclear and Clearstream, Luxembourg so that the
securities account of such Purchaser with The Depository Trust Company, Euroclear or
Clearstream, Luxembourg (as specified by such Purchaser) is credited with such Notes on
the agreed Issue Date. Such Purchaser shall, subject to such Notes being so credited,
cause the net subscription moneys for such Notes to be paid in the relevant currency by
transfer of funds to the relevant cash account(s) of the Agent with The Depository Trust
Company and/or Euroclear and/or Clearstream, Luxembourg so that such payment is
credited to such account(s) for value on such Issue Date. The procedures which the
parties intend to apply for the purposes of this Clause are set out in the Procedures
Memorandum. Unless otherwise agreed between the Issuer and the relevant Dealers,
where more than one Dealer has agreed with the Issuer to purchase a particular issue of
Notes pursuant to this Clause, the obligations of such Dealers to so purchase the Notes
shall be joint and several.

Where the Issuer agrees with two or more Purchasers to issue, and such Purchasers
agree to purchase, Notes on a syndicated basis, it shall enter into a Syndication
Agreement with such Purchasers. For the avoidance of doubt, the Agreement Date in
respect of such an issue shall be the date upon which such Syndication Agreement is
entered into.

The procedures which the parties intend should apply for the purposes of non-syndicated
issues are set out in Part 1 of Annex A of the Procedures Memorandum, as varied from
time to time by agreement between the Issuer, the relevant Purchaser or Purchasers and
the Agent. The procedures which the parties intend should apply for the purposes of
syndicated issues are set out in Part 2 of Annex A of the Procedures Memorandum as
varied from time to time by agreement between the Issuer, the relevant Lead Manager (on
behalf of the Managers) and the Agent.

Each issue of Notes denominated in a currency in respect of which particular laws,
guidelines, regulations, restrictions or reporting requirements apply will only be issued in
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3.2

circumstances which comply with such laws, guidelines, regulations, restrictions or
reporting requirements from time to time.

Conditions of Issue; Updating

First issue

Before the Issuer reaches its first agreement with any Dealer for the issue and purchase of
Notes, each Dealer shall have received, and found satisfactory, all of the documents and
confirmations with respect to the Issuer described in the Initial Documentation List set out -
in Appendix A hereto.

Each issue

The obligations of a Dealer under any agreement for the issue and purchase of Notes
made pursuant to Clause 2 are conditional upon:

321 the representations and warranties given by the Issuer in Clause 4 (save as
expressly disclosed in writing by the Issuer to, and acknowledged in writing by,
such Dealer prior to such agreement being entered into) being true and correct on
the proposed Issue Date by reference to the facts then existing and whenever a
Dealer agrees to purchase Notes such agreement shall be on the basis of, and in
reliance on, a representation which the Issuer shall be deemed to make when such
agreement is reached to the effect that, the representations and warranties are so
true and correct;

322 any ftranslation of a Summary Note or the summary contained in the Base
Prospectus as required by Articles 5 and 18 of the Prospectus Directive (in each
case if appropriate to the relevant Series of Notes) being, if prepared by the issuer,
accurate in all material respects and being not misleading, inaccurate or
inconsistent when read together with the other parts of the Prospectus;

323 there being no outstanding breach which has not been waived by the relevant
Dealer or Dealers on the proposed issue Date of any of the obligations of the
Issuer under this Agreement and no outstanding breach, which (in the case of the
Agency Agreement) has not been waived, of any of the obligations of the Issuer
under the Notes, the Deed of Covenant or the Agency Agreement;

324 subject to Clause 11, the aggregate nominal amount of the Notes to be issued,
when added to the aggregate nominal amount of all Notes outstanding (as defined
in the Agency Agreement) on the proposed Issue Date (excluding for this purpose
Notes due to be redeemed on such lIssue Date) not exceeding euro
20,000,000,000 or its equivalent in other currencies as determined pursuant to sub-
clause 3.5;

325 (exceptin the case of Unlisted Notes) those Notes having been accepted for listing
on the relevant Stock Exchange or the relevant Dealer or Dealers being satisfied
that the Notes will be so accepted within a short period of time following the Issue
Date; ‘

326 no meeting of the holders of Notes (or any of them), which is material in the context
of the proposed issue of Notes, having been duly convened but not yet held or, if
held but adjourned, the adjourned meeting having not been held;
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3.3

34

35

327 there having been, since the Agreement Date no such change in national or
international financial, political or economic conditions or currency exchange rates
or exchange controls as would in the view of the relevant Dealer or the Issuer, as
the case may be, be likely to prejudice materially the sale by such Dealer of the
Notes proposed to be issued;

328 the Issuer, the relevant Dealer or Dealers and the Agent having agreed the relevant
forms of the Global Note, the Definitive Notes, Coupons and Talons (if any) and the
Conditions;

329 in respect of the currency in which the Notes are to be denominated:

0] such currency being accepted for settlement by any relevant clearing
system;

(i) the Issuer, the relevant Dealer or Dealers and the Agent having agreed the
relevant settlement procedures;

(i) the relevant Dealer or Dealers having received evidence satisfactory to it or
them that the issue of Notes denominated in such currency is not contrary
to any applicable law, statute or regulation and that all necessary consents,
licences and approvals have been obtained for such issue; and

32.10 in the case of Floating Rate Notes, Dual Currency Notes or Indexed Notes, any
calculations or determinations which are required to be made prior to the proposed
issue Date having been duly made in accordance with the Conditions.

Waiver

Any Dealer, on behalf of itself only, may waive any of the conditions precedent contained in
sub-clause 3.2 above (save for the condition precedent contained in sub-clause 3.2.4
above and sub-clause 3.4 below) in writing in so far-as they relate to an issue of Notes of a
Series to that Dealer and shall notify the other Dealers in writing as soon as practicable
thereatfter.

Updating of Legal Opinion

Before the first issue of Notes after the annual update of the Programme in each year and
on other such occasions as a Dealer and the Issuer so agree, the Issuer will procure the
production of a further legal opinion with such form and content as the relevant Dealer may
reasonably require and deliver such legal opinion to the relevant Dealer. If, at or prior to the
time of any agreement to issue and purchase Notes under Clause 2, it is agreed that an
opinion will be so delivered, the receipt of such opinion in a form satisfactory to the
Dealer(s) shall be a further condition precedent to the issue of those Notes.

Determination of amounts outstanding
For the purposes of subclause 3.2.4:

35.1 the euro equivalent of Notes denominated in a currency other than euro shali be
determined, at the discretion of the Issuer, as of the Agreement Date for such
Notes or on the preceding day on which commercial banks and foreign exchange
markets are open in London, in each case on the basis of the spot rate for the sale
of euro against the purchase of the relevant currency in the London foreign
exchange market quoted by any leading bank selecied by the issuer on the
relevant day;
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4.1

4.2

43

4.4

4.5

4.6

4.7

4.8

352 the amount (or, where applicable, the euro equivalent) of Dual Currency Notes and
indexed Notes shall be calculated by reference to the original nominal amount of
such Notes and, in the case of Notes not denominated in euro, in the manner
specified above;

353 the amount (or, where applicable, the euro equivalent) of Zero Coupon Notes and
other Notes issued at a discount or premium shall be calculated by reference to the
net proceeds received by the Issuer for the relevant issue and, in the case of Notes
not denominated in euro, in the manner specified above; and

364 the amount (or, where applicable, the euro equivalent) of Partly Paid Notes shall be
calculated by reference to the nominal amount regardless of the amount paid up on
such Notes and, in the case of Notes not denominated in euro, in the manner
specified above.

Representations and Warranties
The Issuer hereby represents and warrants to and for the benefit of each Dealer that:

the information contained in the Prospectus (including any documents incorporated by
reference therein) is true and accurate in all material respects and is not misleading and
that there are no other facts the omission of which would make any statement or
information in the Prospectus misleading in any material respect and that all reasonable
enquiries have been made to ascertain such facts;

the Notes (when issued) and this Agreement, the Agency Agreement and the Deed of
Covenant constitute valid and legally binding obligations of the Issuer;

the Issuer is duly established and existing under the Bank Agreement which has been duly
signed and ratified by all of the members of the Issuer;

the execution and delivery of this Agreement, the Deed of Covenant and the Agency
Agreement, and the issue of the Notes and the performance of the terms of the Notes, the
Coupons, the Talons (if any), this Agreement, the Deed of Covenant and the Agency
Agreement will not conflict with or result in any breach of the terms or provisions of, or
constitute a default under the Bank Agreement or any indenture, trust deed, mortgage or
other agreement to which the Issuer is a party or by which it is bound;

all authorisations, consents and approvals that may be required by the Issuer for the
execution and delivery of this Agreement, the Deed of Covenant and the Agency
Agreement, and the issue of the Notes or any other matters contemplated by the Notes,
this Agreement, the Deed of Covenant and the Agency Agreement have been obtained;

no event has occurred or circumstance arisen which would constitute (after the issue of the
Notes) an Event of Default or which with the giving of notice or lapse of time or issue of a
certificate would (after the issue of the Notes) be an Event of Default;

since the balance sheet dated the date of the last published audited financial statements of
the Issuer, there has been no adverse change to the condition (financial or other),
prospects, results of operations or general affairs of the Issuer which is material in the
context of the issue of Notes under the Programme; and

the Prospectus has been published as required by the Prospectus Directive.
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5 Undertakings of the Issuer
5.1 Delivery of information and updating of Prospectus
511 The Issuer shall notify each Dealer of:

(i) any event which would (or with the lapse of time and/or the issue of a
certificate and/or the giving of notice) constitute an Event of Default or any
breach of the warranties or undertakings contained in this Agreement, the
Notes, the Deed of Covenant, the Agency Agreement or any of them; and

(i) any adverse development affecting the Issuer which, in the reasonable
opinion of the Issuer, is material in the context of the issue of the Notes.

5.1.2 The Issuer shall comply with any undertakings given by it from time to time to the
relevant Stock Exchange (and/or in the case of Notes listed on the London Stock
Exchange, the UK Listing Authority) in connection with any Notes or the listing
thereof.

5.1.3 The Issuer shall (without prejudice to the generality of sub-clause 5.1.2 above and
sub-clause 5.2 below) update the Prospectus (following consultation with the
Dealers) by incorporating by reference therein its annual financial statements.
Upon any new financial statements being so incorporated in the Prospectus, the
Issuer shall promptly supply to each Dealer the number of copies of such financial
statements as the relevant Dealer may reasonably request.

5.1.4 I, following the time of an agreement for the issue and purchase of Notes under
Clause 2 and before the Issue Date of the relevant Notes, the conditions specified
in Clause 3.2 would not be satisfied with reference to the facts then subsisting (and
such conditions have not been waived by the relevant Dealer or Dealers), the
Issuer shall forthwith notify the relevant Dealer or Dealers to this effect giving full
details thereof.

5.2 Listing

521 The Issuer confirms that it has made an application for the Notes (other than
Unlisted Notes) to be issued under the Programme to be listed on the London
Stock Exchange or on such other Stock Exchange as the Issuer may agree with
the relevant Purchaser or Purchasers. The Issuer shall make an application for the
Notes of each Series (other than a Series of Unlisted Notes) also to be listed on
the relevant Stock Exchange immediately upon agreement to issue such Notes
being reached under Clause 2. In connection with such application, the Issuer shall
endeavour to obtain such listing as promptly as practicable and the Issuer shall
furnish any and all documents, instruments, information and undertakings that may
be necessary or advisable in order to obtain or maintain such listing.

If after the preparation of the Prospectus for submission to the relevant Stock
Exchange (and/or in the case of Notes to be listed on the London Stock Exchange,
the UK Listing Authority) and at any time during the duration of the Programme a
significant new factor, material mistake or inaccuracy arises or is noted relating to
the information included in the Prospectus which is capable of affecting an
assessment by investors of the assets and liabilities, financial position, profits and
losses and prospects of the Issuer and/or the rights attaching to the Notes, the
Issuer shall give to the Dealers full information about such new factor, mistake or
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53

5.4

5.5

inaccuracy and shall publish a supplement to the Prospectus as may be required
by the relevant Stock Exchange (and/or in the case of Notes to be listed on the
London Stock Exchange, the UK Listing Authority), and shall otherwise comply with
section 87 of the FSMA, if applicable, and the Listing Rules in that regard and shall
supply to each Dealer such number of copies of the supplementary Prospectus as
such Dealer may reasonably request.

5.2.2 If the Notes of any Series (other than a Series of Unlisted Notes) cease to be listed
on the relevant Stock Exchange, the Issuer shall endeavour promptly to list the
Notes on a stock exchange to be agreed between the Issuer and the Dealers.

Agency Agreement and Deed of Covenant
The Issuer undertakes that it will not:

531  without prior consultation with the Dealers terminate the Agency Agreement or
effect or permit to become effective any amendment to the Agency Agreement
which, in the case of an amendment, would or might adversely affect the interests
of any Dealer or of any holder of Notes issued before the date of such amendment;
or

5.3.2 without prior consultation with the Dealers appoint a different Agent or paying
agent(s) under the Agency Agreement; or

533 without the prior consent in writing of the Dealers terminate or amend the terms of
the Deed of Covenant,

and the Issuer will promptly notify each of the Dealers of any termination of, or amendment
to, the Agency Agreement or the Deed of Covenant and of any change in the Agent or
paying agent(s) under the Agency Agreement provided that the Issuer may from time to
time appoint any entity or entities to act as calculation agent(s) for any particular Series of
Notes without consultation with or notification to the Dealers.

Lawful compliance

541 The Issuer will at all imes ensure that all necessary action is faken and all
necessary conditions are fulfilled (including, without limitation, the obtaining of all
necessary consents) so that it may lawfully comply with its obligations under the
Notes, this Agreement, the Deed of Covenant and the Agency Agreement.

5.4.2 Without prejudice to the generality of sub-clause 5.4.1 above:

(i) the Issuer or its designated agent shall submit such reports or information
as may be required from time to time by applicable law, regulations,
guidelines and policies promuigated by governmental and regulatory
authorities in the case of the issue and purchase of the Notes; and

(ii) in connection with the issue of any Notes by the Issuer to any Purchaser
other than a Dealer, the Issuer agrees to comply with the restrictions set
out in Appendix B hereto as though it were a Dealer.

Authorised representative

The Issuer will notify the Dealers immediately in writing if any of the persons named in the
list referred to in paragraph 2 of Appendix A hereto shall cease to be authorised to take
action on behalf of the Issuer or if any additional person shall be so authorised together, in
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5.6

5.7

5.8

5.9

5.10

the case of an additional authorised person, with evidence satisfactory to the Dealers that
such person has been so authorised.

Information on Noteholders' meetings

The Issuer will, at the same time as It is despatched, furnish the Dealers with a copy of
every notice of a meeting of the holders of the Notes (or any of them) which is despatched
at the instigation of the Issuer and will notify the Dealers immediately upon its becoming
aware that a meeting of the holders of the Notes (or any of them) has been convened by
holders of the Notes provided that, in either case, the meeting is material in the context of
the Programme and the issue of Notes thereunder.

No other issues

During the period commencing on the Agreement Date and ending on the relevant Issue
Date with respect to any Notes issued on a syndicated basis which are to be listed, the
Issuer will not, without the prior consent of the relevant Dealer (such consent not to be
unreasonably withheld), offer or sell any notes, bonds or other debt securities of
whatsoever nature (which are not issues of Notes made pursuant to an agreement to issue
Notes under Clause 2) where such notes, bonds or other securities are issued on identical
terms (including listing) as the Notes to be issued on the relevant Issue Date.

Third Party Purchasers

The Issuer will ensure that any Purchaser, not defined as a Dealer under this Agreement,
will confirm that it agrees to be bound by the provisions hereof, with the exception of
Clauses 3 to 7 (inclusive) and Clauses 9 to 13 (inclusive) hereof, as if so defined.

Offers to the Public in France

The Issuer undertakes that it will not offer any Notes, directly or indirectly; to the public in
France.

Passporting

If the Issuer has agreed with any Dealer that the Financial Services Authority will be
requested to provide a certificate of approval to the competent authority of one or more
host member state(s) under Article 18 of the Prospectus Directive then the Issuer shall
promptly request such certificate from the Financial Services Authority for delivery to the
relevant host member state(s).

The Issuer shall promptly notify the relevant Dealer following receipt by the Issuer of
confirmation that a cettificate of approval has been delivered by the Financial Services
Authority to the competent authority in any host Member State, as a result of a request by
the Issuer under Article 18 of the Prospectus Directive.

Indemnity

The Issuer undertakes with each of the Dealers that it will indemnify and hold harmless
each of the Dealers and individually each of its directors, officers, employees and/or each
or any person who controls any Dealer from any losses, liabilities, costs, claims, damages,
expenses or demands (or actions in respect thereof) which any of them may incur or which
may be made against any of them, where such losses, liabilities, costs, claims, damages,
expenses or demands (or actions to issue in respect thereof) arise out of, or in connection
with, any failure for any reason by the Issuer to issue on the agreed Issue Date any Notes
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6.2

6.3

7.2

which a Dealer has agreed to purchase or any breach or alleged breach of the Issuer's
representations, warranties, obligations, undertakings or agreements under this
Agreement.

Each of the Dealers will severally indemnify the Issuer and individually each of its directors,
officers and employees against any losses, liabilities, costs, claims, damages, expenses or
demands (or actions in respect thereof) which any of them may incur or which may be
made against any of them arising out of, or in connection with, any breach of any of its
obligations, undertakings or agreements contained in Clause 8 or Clause 2.4 under this
Agreement, provided that no Dealer shall be liable for any loss, liability, cost, claim,
damage, expense or demand arising from the sale of Notes to any person believed in good
faith by such Dealer, on reasonable grounds after making all reasonable investigations, to
be a person to whom Notes could lawfully be sold in compliance with the provisions of
Clause 8.

If any proceeding (including a governmental investigation) shall be instituted involving any
of the Dealers in respect of which indemnity may be sought pursuant to Clause 6.1 or
involving the Issuer in respect of which indemnity may be sought pursuant to Clause 6.2 (in
either case the “Indemnified”), the Indemnified shall promptly notify the Issuer or, as the
case may be, the Dealers (in either case, the “Indemnifier”) in writing and the Indemnifier
shall, unless the Indemnified elects to assume the defence itself, assume the defence
thereof and retain lawyers satisfactory to the Indemnified and shall be liable to pay the fees
and expenses of such lawyers related to such proceeding. In any proceeding, the
Indemnified shall have the right to retain its own lawyers, but the fees and expenses of
such lawyers shall be at the expense of the Indemnified unless (a) the Indemnifier and the
Indemnified shall have mutually agreed to the retention of such lawyers or (b) the named
parties to any such proceeding (including any joined parties) include the Indemnifier and
the Indemnified and representation of both parties by the same lawyers (in the discretion of
the Indemnified) would be inappropriate due to actual or potential differing interests
between them or (c) the Indemnified has elected to assume the defence itself or the
indemnifier has failed to appoint lawyers pursuant to the previous sentence. It is
understood that the Indemnifier shall reimburse such fees and expenses as they are
incurred in respect of (a), (b) and (c). The Indemnifier shall not be liable for any settlement
of any such proceeding effected without its written consent (provided that such consent
shall not be unreasonably withheld or delayed), but if settled with such consent (or without
such consent in circumstances where such consent shall have been unreasonably
withheld or delayed as aforesaid) or if there be a final judgment for the plaintiff, the
Indemnifier agrees to indemnify the Indemnified from and against any loss or liability by
reason of such settlement or judgment. The Indemnifier will not settle any proceedings
without the written consent of the Indemnified.

Authority to Distribute Documents

Subject to Clause 8, the Issuer hereby authorises each of the Dealers to provide copies of,
and to make statements consistent with the contents of, the Prospectus and any other
statements or information issued by the issuer, or as the case may be, to make statements
consistent with Clause 4 to actual and potential purchasers of the Notes.

Each Dealer acknowledges to, and agrees with, the Issuer that:

7.2 the Issuer has not authorised it to make representations in connection with any
sale or proposed sale of any Notes other than those contained in, or consistent
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9.1

9.2

9.3

9.4

9.5

with the contents of, the Prospectus, Clause 4 above or the information approved
in writing and provided by the Issuer pursuant to Clause 7.1 above (taken together
with the Prospectus); and

722 it will not circulate any version of the Prospectus other than the latest version of the
Prospectus published by the Issuer and made available to such Dealer from time to
fime.

Dealers' Undertakings

Each Dealer agrees to comply with the restrictions set out in Appendix B hereto and with
any additional selling restrictions set out in the applicable Pricing Supplement for any
Notes in respect of which such Dealer acts as a Dealer.

Fees, Expenses and Stamp Duties
The lssuer shalk:

pay to each Dealer all commissions from time to time agreed in connection with the sale of
any Notes (including any value added or other tax thereon) to that Dealer;

pay, unless otherwise agreed with the relevant Dealer or Dealers:

9.21 the fees and expenses of its legal advisers, auditors, the Agent and any paying
agents;

9.22 all expenses in connection with the issue, authentication, packaging and initial
delivery of the Notes and the preparation of the Global Notes, this Agreement, the
Deed of Covenant and the Agency Agreement and the preparation and printing of
the Notes, the Prospectus and any amendments or supplements thereto (including
the updating of any legal opinions issued pursuant to Clause 3.4);

923 the cost of listihg and maintaining the listing of the Notes (other than Unlisted
Notes); and

9.24 the cost of any publicity agreed by the Issuer in connection with the issue of the
Notes;

pay to Merrill Lynch the costs and expenses (including any value added or other tax
thereon) incurred by Merrill Lynch in connection with the negotiation, preparation,
execution and delivery of this Agreement and the Agency Agreement and any documents
referred to in any of them as separately agreed in a letter dated the date of this Agreement
between the Issuer and Merrill Lynch;

reimburse the Dealers (subject as provided in Clause 6.2 above) for their costs and
expenses (including any value added or other tax thereon) reasonably and properly
incurred in protecting or enforcing any rights under this Agreement, the Agency Agreement
and the Deed of Covenant; and

pay promptly, and in any event before any penalty becomes payable, any stamp,
documentary, registration or similar duty or tax (including any stamp duty reserve tax)
payable in connection with the entry into, performance, enforcement or admissibility in
evidence of this Agreement, any communication pursuant hereto, the Deed of Covenant,
the Agency Agreement and any Note and shall indemnify each Dealer against any liability
with respect to or resulting from any delay in paying or omitting to pay any such duty or tax.
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10
10.1

10.2

11
1141

Termination

The Issuer or (as to itself) a Dealer may terminate the arrangements described in this
Agreement by giving not less than 30 days' written notice to the other parties hereto. The
Issuer may terminate the appointment of a Dealer or Dealers by giving not less than 30
days' written notice to such Dealer or Dealers. Termination shall not affect any rights or
obligations (including but not limited to those arising under Clause 6 or 9) which have
accrued at the time of termination or which accrue thereafter in relation to any act or
omission or alleged act or omission which occurred prior to such time. No termination of
any appoiniment hereunder shall take effect until notice thereof shall have been given by
the Issuer to the Agent.

Nothing in this Agreement shall prevent the Issuer from appointing one or more additional
Dealers (for the duration of the Programme or in respect of an issue of a particular Seties
of Notes) upon the terms of this Agreement provided that, unless such appointment is
effected pursuant to a Syndication Agreement: '

10.2.1 the Issuer gives the Agent and all of the then appointed Dealers seven days' prior
written notice of the proposed appointment of such additional Dealer or Dealers
except in the case of the appointment of one or more such additional Dealers in
respect of an issue of a particular Series of Notes when no such notice shall be
required to be given to the Dealers;

10.2.2 any such additional Dealer shall have first delivered to the Issuer an appropriate
Dealer Accession Letter substantially in the respective forms set out in Parts | and
il of Appendix D hereto; and

1023 the lssuer shall have delivered to such additional Dealer an appropriate
confirmation letter substantially in the respective forms set out in Parts [i and IV of
Appendix D hereto, '

whereupon such additional Dealer shall, subject to the terms of the relevant Dealer
Accession Letter and the relevant confirmation letter, become a party to this Agreement,
vested with all authority, rights, powers, duties and obligations of a Dealer as if originally
named as a Dealer hereunder provided further that, except in the case of an appointment
of a new Dealer for the duration of the Programme, following the issue of the relevant
Temporary Global Note or the relevant Registered Gilobal Note, as the case may be, the
relevant new Dealer shall have no further such authority, rights, powers, duties or
obligations except such as may have accrued or been incurred prior to or in connection
with the issue of the relevant Temporary Global Note or Registered Global Note.

The Issuer shall forthwith supply to the Agent and all of the Dealers a copy of any Dealer
Accession Letter or confirmation letter except in the case of the appointment of one or
more such additional Dealers in respect of an issue of a particular Series of Notes when no
such notice shall be required to be given to the Dealers.

Increase in the Aggregate Nominal Amount of the Programme

From time to time the Issuer may wish to increase further the aggregate nominal amount of
the Notes that may be issued under the Programme. In such circumstances, the Issuer
may give notification of such an increase (subject as set out in Clause 11.2) by the delivery
to the Dealers the letter set out in Appendix E hereto. Upon such notice being given to the
Dealers, all references in this Agreement, the Procedures Memorandum, the Agency
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11.2

12

13

14

Agreement and any other agreement or deed in relation to the Programme to a Global
Medium Term Note Programme of a certain nominal amount, shall be and shall be deemed
to be to a Global Medium Term Note Programme of the increased nominal amount.

Notwithstanding Clause 11.1, the right of the Issuer to increase the aggregate nominal
amount of the Programme shall be subject to each Dealer having received and found
satisfactory all the documents and confirmations listed in Appendix A hereto (with such
changes as may be relevant, with reference to the circumstances at the time of the
proposed increase as are agreed between the Issuer and the Dealers), and the delivery of
any further conditions precedent that any of the Dealers may reasonably require, including,
without limitation, the production of an amendment or supplement to the Prospectus by the
Issuer and any further or other documents required by the relevant Stock Exchange(s)
(and/or in the case of Notes listed on the London Stock Exchange, the UK Listing
Authority) for the purpose of listing the Notes to be issued under the Programme on the
relevant Stock Exchange(s). Merrill Lynch shall circulate to the Dealers all the documents
and confirmations listed in Appendix A and any further conditions precedent so required.
Any Dealer must notify Merrill Lynch and the Issuer within five business days of receipt if it
considers, in its reasonable opinion, such documents, confirmations and, if applicable,
such further conditions precedent to be unsatisfactory.

Counterparts

This Agreement may be signed in any number of counterparts, all of which taken together
shall constitute one and the same instrument.

Communications

All communications shall be by email, or fax or letter delivered by hand or (but only where
specifically provided in the Procedures Memorandum) by telephone. Each communication
shall be made to the relevant party at the email address, fax number, postal address or
telephone number and, in the case of a communication by fax, email or letter, marked for
the attention of, or (in the case of a communication by telephone) made to, the person(s)
from time to time specified in writing by that party to the other for the purpose. The initial
telephone number and/or email address andfor fax number and/or postal address of, and
person(s) so specified by, each party are set out on the signature pages hereof.

A communication shall be deemed received (if by fax or email) when an acknowledgement
of receipt is received, (if by telephone) when made or (if by letter) when delivered; provided
that any communication which is received (or deemed to take effect in accordance with the
foregoing) outside business hours or on a non-business day in the place of receipt shall be
deemed to take effect at the opening of business on the next following business day in
such place. Any communication delivered to any party under this Agreement which is to be
sent by email or telefax will be written legal evidence.

Stabilisation

In connection with the issue of any Tranche of Notes, the Dealer or Dealers (if any) named
as the stabilising manager(s) (the “Stabilising Manager(s)’) (or persons acting on behalf of
any Stabilising Manager(s)) in the applicable Pricing Supplement may over-aliot Notes or
effect transactions with a view to supporting the market price of the Notes at a level higher
than that which might otherwise prevail. However, there is no assurance that the Stabilising
Manager(s) (or persons acting on behalf of a Stabilising Manager) will undertake
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stabilisation action. Any stabilisation action may begin on or after the date on which
adequate public disclosure of the final terms of the offer of the relevant Tranche is made
and, if begun, may be ended at any time, but it must end no later than the earlier of 30
days after the issue date of the relevant Tranche and 60 days after the date of the
allotment of the relevant Tranche. Any stabilisation action or over-allotment must be
conducted by the relevant Stabilising Manager(s) {or person(s) acting on behalf of any
Stabilising Manager(s)) in accordance with all applicable laws and rules.

The Issuer authorises the Stabilising Manager(s) o make adequate public disciosure of the
information required by the Market Abuse Directive.

15  Contracts (Rights of Third Parties) Act 1999
A person who is not party to this Agreement has no right under the Contracts (Rights of
Third Parties) Act 1999 to enforce any term of this Agreement.

16 Governing Law and Jurisdiction

This Agreement and every agreement made pursuant to Clause 2 is governed by, and
shall be construed in accordance with, the laws of England.

Each of the parties hereto irrevocably agrees that the courts of England are to have
exclusive jurisdiction to settle any disputes which may arise out of or in connection with this
Agreement and accordingly any legal action or proceedings arising out of or in connection
with this Agreement may be brought in such courts.

IN WITNESS WHEREOF the parties hereto have executed this Agreement as of the date first
above written.
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Appendix A
Initial Documentation List

Documents provided in relation to the Programme before amendment and restatement by this
Agreement and remaining in full force and effect need not be resubmitted to the Dealers but a
confirmation to that effect should be provided.

1

A certificate of the Secretary General or the Deputy Secretary General of the Issuer (a)
certifying that, other than with effect from 15 October 2006 the amendment to Article 1 of
the Agreement Establishing the European Bank for Reconstruction and Development, no
changes have been made in relation to the Basic Documents of the Issuer and the Global
Borrowing Authorisation, and (b) certifying the Issuer's borrowing authorisation for 2008.

A certificate of the Secretary General or the Deputy Secretary General of the Issuer setting
forth a list of names, titles and specimen signatures of the persons authorised on behalf of
the Issuer to sign agreements relating to borrowings of funds and issuance of securities.

Confirmation that, in the case of an issue of Bearer Notes, a master Temporary Gilobal
Note and a master Permanent Global Note or, in the case of an issue of Registered Notes,
a Registered Global Note, in either case duly executed on behalf of the Issuer, has been
delivered to the Agent or, as the case may be, the Registrar.

Legal opinions addressed to each of the Dealers dated the date hereof with such form and
content as the Dealers may reasonably require from:

€] Linklaters LLP, legal advisers to the Dealers as to English law;

(b) the General Counsel, Deputy General Counsel or an Assistant General Counsel of
the Issuer; and

(c) Sullivan & Cromweli LLP, legal advisers to the Dealers as to U.S. law.

A conformed copy of each of the Deed of Covenant and the Agency Agreement and
confirmation that executed copies of such documents have been delivered, in the case of
the Agency Agreement to the Agent and the paying agents appointed thereunder and, in
the case of the Deed of Covenant to a common depositary for Euroclear and Clearstream,
Luxembourg.

Confirmation from the Financial Services Authority that the Base Prospectus and
Registration Document have been approved as a base prospectus and registration
document, respectively, for the purposes of the Prospectus Directive and that Notes (other
than Unlisted Notes) to be issued under the Programme will be admitted to trading on the
relevant EEA Regulated Market.

Letter of Representation from the Issuer to The Depository Trust Company.
A printed final version of the Base Prospectus. '

Confirmation of the execution and delivery by the Issuer of its programme effectuation
authorisation o each of Euroclear and Clearstream, Luxembourg (the “ICSDs”) and
confirmation of the execution and delivery of an Issuer - ICSD Agreement executed by the
parties thereto.
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1.2

1.3

1.4

15

1.6

Appendix B
Selling Restrictions

United States

Except to the extent permitted under U.S. Treas. Reg. Section 1.163-5(c)(2)())}(D) (the “D
Rules”), (a) each Dealer represents that it has not offered or sold, and agrees that during
the restricted period will not offer or sell, Bearer Notes to a person who is within the United
States or its possessions or to a United States person, and (b) each Dealer represents that
it has not delivered and will not deliver within the United States or its possessions Definitive
Bearer Notes that are sold during the restricted period. '

Each Dealer represents and agrees that it has and agrees that throughout the restricted
period it will have in effect procedures reasonably designed to ensure that its employees or
agents who are directly engaged in selling Bearer Notes are aware that such Bearer Notes
may not be offered or sold during the restricted period to a person who is within the United
States or its possessions or to a United States person, except as permitted by the D Rules.

Each Dealer that is a United States person represents that it is acquiring Bearer Notes for
purposes of resale in connection with their original issuance and if it retains Bearer Notes
for its own account, it will only do so in accordance with the requirements of U.S. Treas.
Reg. Section 1.163-5(c)(2)(i)(D)(6).

With respect to each affiliate that acquires Bearer Notes from a Dealer for the purposes of
offering or selling such Bearer Notes during the restricted period, such Dealer either (a)
repeats and confirms the representations and agreements contained in paragraphs 1.1, 1.2
and 1.3 on such affiliate's behalf or (b) obtains from such affiliate for the benefit of the
Issuer the representations and agreements contained in clauses 1.1, 1.2 and 1.3.

Terms used in this Clause have the meanings given to them by the U.S. Internal Revenue
Code and regulations thereunder, inciuding the D Rules.

Each issue of Indexed Notes and Dual Currency Notes may be subject to additional U.S.
selling restrictions as a term of the issue and purchase of such Notes. Each Dealer agrees
that it shall offer, sell and deliver such Notes only in compliance with such additional U.S.
selling restrictions.

United Kingdom

Each Dealer represents and agrees that it has complied and will comply with all applicable
provisions of the Financial Services and Markets Act 2000 with respect to anything done or
to be done by it in relation to any Notes in, from or otherwise involving the United Kingdom.

European Economic Area (Public Offer Selling Restriction under the
Prospectus Directive) '

In relation to each Member State of the European Economic Area which has implemented
the Prospectus Directive (each, a “Relevant Member State”), each Dealer represents and
agrees, and each further Dealer appointed under the Programme will be required to
represent and agree, that with effect from and including the date on which the Prospectus
Directive is implemented in that Relevant Member State (the “Relevant Implementation
Date”) it has not made and will not make an oifer of Notes which are the subject of the
offering contemplated by the Prospectus as completed by the final terms in relation thereto
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to the public in that Relevant Member State except that it may, with effect from and
including the Relevant Implementation Date, make an offer of such Notes to the public in
that Relevant Member State:

(a) if the final terms in relation to the Notes specify that an offer of those Notes may be
made other than pursuant to Article 3(2) of the Prospectus Directive in that
Relevant Member State (a “Non-exempt Offer”), following the date of publication
of a prospectus in relation to such Notes which has been approved by the
competent authority in that Relevant Member State or, where appropriate,
approved in another Relevant Member State and notified to the competent
authority in that Relevant Member State, provided that any such prospectus has
subsequently been completed by the final terms contemplating such Non-exemp"t

" Offer, in accordance with the Prospectus Directive, in the period beginning and
ending on the dates specified in such prospectus or final terms, as applicable;

(b) at any time to legal entities which are authorised or regulated to operate in the
financial markets or, if not so authorised or regulated, whose corporate purpose is
solely to invest in securities;

)] at any time to any legal entity which has two or more of (1) an average of at least
250 employees during the last financial year; (2) a total balance sheet of more than
€43,000,000 and (3) an annual net turnover of more than €50,000,000, as shown
in its last annual or consolidated accounts;

(d) at any time to fewer than 100 natural or legal persons (other than qualified
investors as defined in the Prospectus Directive) subject to obtaining the prior
consent of the relevant Dealer or Dealers nominated by the issuer for any such
offer; or '

{(e) at any time in any other circumstances falling within Article 3(2) of the Prospectus
Directive,

provided that no such offer of Notes referred to in (4.1.2) to (4.1 .5) above shall require the
issuer or any Dealer to publish a prospectus pursuant to Article 3 of the Prospectus
Directive or supplement a prospectus pursuant to Article 16 of the Prospectus Directive.

For the purposes of this provision, the expression an “offer of Notes to the public” in
relation to any Notes in any Relevant Member State means the communication in any form
and by any means of sufficient information on the terms of the offer and the Notes to be
offered so as to enable an investor to decide to purchase or subscribe the Notes, as the
same may be varied in that Member State by any measure implementing the Prospectus
Directive in that Member State and the expression “Prospectus Directive” means Directive
2003/71/EC and includes any relevant implementing measure in each Relevant Member
State.

4 Japan

In the case of Notes denominated in Japanese yen, each Dealer understands that the
relevant Notes have not been, and will not be, registered under the Financial Instruments
and Exchange Law of Japan (the ‘Financial Instruments and Exchange Law’).
Accordingly, each of the Dealers represents and agrees and each other Purchaser will be
required to agree that it has not, directly or indirectly, offered or sold and will not, directly or
indirectly, offer or sell any Notes in Japan or to, or for the benefit of, a resident of Japan
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(which term as used herein means any person resident in Japan, including any corporation
or other entity organised under the laws of Japan) or to others for re-offering or re-sale,
directly or indirectly, in Japan or to, or for the benefit of, any resident of Japan except
pursuant to an exemption from the registration requirements of, and otherwise in
compliance with, the Securities and Exchange Law and other relevant laws and regulations

of Japan.

5 The Republic of France

Each Dealer represents and agrees and each Purchaser will be required to represent and
agree that (i) it has not offered or sold and will not offer or sell, directly or indirectly, any
Notes to the public in the Republic of France, and that (ii) offers and sales of Notes in the
Republic of France will be made only to (a) providers of investment services relating to
portfolio management for the account of third parties and/or (b) qualified investors, as
defined and in accordance with Articles L.411-1, L.411-2 and D.411-1 to D.411-3 of the
French Code monétaire et financier. In addition, each Dealer represents and agrees and
each Purchaser will be required to represent and agree that it has not distributed or caused
to be distributed and will not distribute or cause to be distributed in the Republic of France,
the Prospectus or any other offering material relating to the Notes other than to investors to
whom offers and sales of Notes in the Republic of France have been and shall be made as
described above.

6 Singapore

Each Dealer acknowledges, and each Purchaser will be required to acknowledge, that the
Base Prospectus has not been registered as a prospectus with the Monetary Authority of
Singapore. Accordingly, each Dealer represents and agrees, and each Purchaser will be
required to represent and agree, that it has not offered or sold any Notes or caused the
Notes o be made the subject of an invitation for subscription or purchase nor will it offer or
sell the Notes or cause the Notes to be made the subject of an invitation for subscription or
purchase, nor has it circulated or distributed nor will it circulate or distribute the Base
Prospectus or any other document or material in connection with the offer or sale, or
invitation for subscription or purchase, of the Notes, whether directly or indirectly, to
persons in Singapore other than (i) to an institutional investor under Section 274 of the
Securities and Futures Act, Chapter 289 of Singapore (the “SFA”), (ii) to a relevant person
pursuant to Section 275(1), or any person pursuant to Section 275(1A), and in accordance
with the conditions specified in Section 275, of the SFA or (jii) otherwise pursuant to, and in
accordance with the conditions of, any other applicable provision of the SFA.

Where the Notes are subscribed or purchased under Section 275 of the SFA by a relevant
person which is:

(a) a corporation (which is not an accredited investor (as defined in Section 4A of the
SFA)) the sole business of which is to hold investments and the entire share capital
of which is owned by one or more individuals, each of whom is an accredited
investor; or

(b) a trust (where the trustee is not an accredited investor) whose sole purpose is to
hold investments and each beneficiary of the trust is an individual who is an
accredited investor,
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shares, debentures and units of shares and debentures of that corporation or the
beneficiaries’ rights and interest (howsoever described) in that trust shall not be transferred
within six months after that corporation or that trust has acquired the Notes pursuant to an
offer made under Section 275 of the SFA except:

(1) to an institutional investor (for corporations, under Section 274 of the SFA) or to a
relevant person defined in Section 275(2) of the SFA, or to any person pursuant to
an offer that is made on terms that such shares, debentures and units of shares
and debentures of that corporation or such rights and interest in that trust are
acquired at a consideration of not less than S$200,000 (or its equivalent in a
foreign currency) for each transaction, whether such amount is to be paid for in
cash or by exchange of securities or other assets, and further for corporations, in
accordance with the conditions specified in Section 275 of the SFA;

2) where no consideration is or will be given for the transfer; or

(3) where the transfer is by operation of law.

7 General

Each Dealer and each other Purchaser will (to the best of its knowledge and belief) comply
with all applicable securities laws and regulations in force in any jurisdiction in which it
purchases, offers, sells or delivers the Notes or possesses or distributes the Prospectus
and will obtain any consent, approval or permission required by it for the purchase, offer,
sale or delivery by it of the Notes under the laws and regulations in force in any jurisdiction
to which it is subject or in which it makes such purchases, offers, sales or deliveries and
neither the Issuer nor any other Dealer shall have responsibility therefor.
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Appendix C
Form of Deed of Covenant

THIS DEED OF COVENANT is made on 11 August 2008 by European Bank for Reconstruction
and Development (the “Issuer”) in favour of the account holders specified below of The Depository
Trust Company, Clearstream Banking, société anonyme and Euroclear Bank S.A/N.V. or any
other or additional clearing system or systems as are specified in the pricing supplement relating
to any Note (as defined below) (each a “Clearing System”). '

WHEREAS:

(A)

(B)

(©

©)

The Issuer has entered into an amended and restated Programme Agreement (the
“Programme Agreement’, which expression includes the same as it may be amended
from time to time) dated 11 August 2008 with Goldman Sachs International, Merrill Lynch
International, J.P. Morgan Securities Ltd. and Morgan Stanley & Co. International plc, as
Dealers, under which the Issuer proposes from time to time to issue Global Medium Term
Notes (the “Notes”} subject to and with the benefit of an amended and restated Agency
Agreement (the “Agency Agreement’, which expression includes the same as it may be
amended from time to time) dated 11 August 2008.

The Notes will initially be represented by, and comprised in, Global Notes (“Global Notes”)
representing a certain number of underlying Notes in bearer or registered form
(respectively, “Bearer Notes” and “Registered Notes” and, together, the “Underlying
Notes”).

Each Global Note will, after issue, be deposited with, and, where applicable, registered in
the name of a nominee on behalf of, one or more Clearing Systems. Upon such deposit of
a Global Note the Underlying Notes represented by such Global Note will be credited to a
securities account or securities accounts with one or more Clearing Systems (each such
Clearing System or all such Clearing Systems together being referred to herein as the
“Relevant Clearing System”). Any account holder with the Relevant Clearing System
which has Underlying Notes credited to its securities account from time to time (each a
“Relevant Account Holder”) will, subject to and in accordance with the terms and
conditions and operating procedures or management regulations of the Relevant Clearing
System be entitled to transfer such Underlying Notes and (subject to and upon payment
being made by the Issuer to the bearer in accordance with the terms of the relevant Global
Note) will be entitled to receive payments from the Relevant Clearing System calculated by
reference to the Underlying Notes credited to its securities account.

In certain circumstances specified in each Global Note, a Global Note will become void.
The time at which a Global Note becomes void is hereinafter referred to as the “Relevant
Time”. In such circumstances each Relevant Account Holder will, subject to and in
accordance with the terms of this Deed, acquire against the Issuer all those rights (the
“Direct Rights”) which the Relevant Account Holder would have acquired had, prior to the
Global Note becoming void, definitive Note(s) been issued in its favour by the Issuer in
exchange for its Underlying Note(s), in the case of Registered Notes, in the form set out in
Part I of Schedule 2 to the Agency Agreement and, in the case of Bearer Notes, in the
form set out in Part Il of Schedute 3 to the Agency Agreement.

NOW THIS DEED WITNESSES AS FOLLOWS:

1

if any Global Note becomes void in accordance with the terms thereof the Issuer hereby
undertakes and covenants to and with each Relevant Account Holder (other than a
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Relevant Clearing System if such Relevant Clearing System shall be an account holder of
another Relevant Clearing System) that each Relevant Account Holder shall acquire
against the Issuer the Direct Rights applicable to such Relevant Account Holder and each
Underlying Note represented by such Global Note which such Relevant Account Holder
has credited to its securities account with the Relevant Clearing System at the Relevant
Time without any need for action on behalf of any person. The Issuer's obligation pursuant
to this Clause shall be a separate and independent obligation by reference to each
Underlying Note which a Relevant Account Holder has credited to its securities account
with the Relevant Clearing System and the Issuer agrees that a Relevant Account Holder
may assign its rights hereunder in whole or in part.

The records of the Relevant Clearing System shall be conclusive evidence of the identity of
the Relevant Account Holders and the number of Underlying Notes credited to the
securities account of each Relevant Account Holder. For the purposes hereof a statement
issued by the Relevant Clearing System stating:

(i) the name of the Relevant Account Holder to which such statement is issued; and

(i) the aggregate principal amount of Underlying Notes credited to the securities
account of such Relevant Account Holder as at the opening of business on the first
day following the Relevant Time on which the Relevant Clearing System is open for
business,

shall be conclusive evidence of the records of the Relevant Clearing System at the
Relevant Time.

In the event of a dispute, the determination of the Relevant Time by the Relevant Clearing
System shall be final and conclusive for all purposes in connection with the Relevant
Account Holders with securities accounts with the Relevant Clearing System.

All payments under this Deed shall be made by the Issuer to the Paying Agent (as defined
in the Agency Agreement) without withholding or deduction for or on account of tax.

The Issuer hereby warrants, represents and covenanis with each Relevant Account Holder
that it has all corporate power, and has taken all necessary corporate or other steps, to
enable it to execute, deliver and perform this Deed, and that this Deed constitutes a legal,
valid and binding obligation of the Issuer in accordance with its terms.

This Deed shall take effect as a Deed Poll for the benefit of the Relevant Account Holders
from time to time and for the time being. This Deed shall be deposited with and held by a
common depositary for the Relevant Clearing System for the time being (being at the date
hereof Citibank, N.A. at 21st Floor, Citigroup Centre, Canada Square, Canary Whari,
London E14 5LB) until all the obligations of the Issuer hereunder have been discharged in
full.

The Issuer hereby acknowledges the right of every Relevant Account Holder to the
production of this Deed, and further acknowledges and covenants that the obligations
binding upon it contained herein are owed to, and shall be for the account of, each and
every Relevant Account Holder, and that each Relevant Account Holder shall be entitled
severally to enforce the said obligations against the Issuer.

This Deed is governed by, and shall be construed in accordance with, the laws of England.
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IN WITNESS whereof the Issuer has caused this Deed to be duly executed the day and year first
above mentioned.

EXECUTED as a deed under seal by
EUROPEAN BANK FOR RECONSTRUCTION
AND DEVELOPMENT and signed and
delivered as a deed on its behalf

by

in the presence of:

Witness’s
Signature:

Name:

Address:
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Appendix D
Part |
Form of Dealer Accession Letter - Programme

To: European Bank for Reconstruction and Development
One Exchange Square
London EC2A 2JN

(the “lssuer”)

[ 120 ]
Dear Sirs,

Europeén Bank for Reconstruction and Development
Global Medium Term Note Programme

We refer to the amended and restated Programme Agreement dated 11 August 2008 entered into
in respect of the above Global Medium Term Note Programme (the “Programme”), and made
between the Issuer and the Dealers party thereto (which agreement, as amended from time to
time, is herein referred to as the “Programme Agreement”).

Conditions Precedent
We confirm that we are in receipt of the documents referenced below:
(i) a copy of the Programme Agreement; and

(ii) current versions of such of the documents referred to in Appendix A of the Programme
Agreement as we have requested ;

and have found them to be satisfactory. In the case of any documents referred to in Appendix A of
the Programme Agreement which we have not requested, we hereby waive their production to us.

For the purposes of the Programme Agreement our detalils for the service of notices are as follows:
[insert name, address, telephone, email and attention].

In consideration of the Issuer appointing us as a Dealer under the Programme Agreement we
hereby undertake, for the benefit of the Issuer and each of the other Dealers, that we will perform
and comply with all the duties and obligations expressed to be assumed by a Dealer under the
Programme Agreement.

This letter is governed by, and shall be construed in accordance with, English law.
Yours faithfully,
[Name of new Dealer]

By:

cc: Citibank, N.A. (Agent)

It is important to ensure that each original legal opinion permits it to be delivered to, and relied upon by, new Dealers,
otherwise a side letter to this effect should be provided.
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Part i
Form of Confirmation Letter - Programme

To: [Name and address of new Dealer]
[ 120[ ]

Dear Sirs,

European Bank for Reconstruction and Development
Global Medium Term Note Programme
We refer to the amended and restated Programme Agreement dated 11 August 2008 (such
agreement, as amended from time to time, the “Programme Agreement’) entered into in respect
to the above Global Medium Term Note Programme and hereby acknowledge receipt of your
Dealer Accession Letter to us dated [ I

In accordance with Clause 10.2 of the Programme Agreement we hereby confirm that, with effect
from the date hereof, you shall become a party to the Programme Agreement, vested with all the
authority, rights, powers, duties and obligations of a Dealer as if originally named as Dealer under
the Programme Agreement.

Yours faithfully,

European Bank for Reconstruction and Development

By:

cc: Merrill Lynch International (Arranger)

for distribution to the other Dealers
Citibank, N.A. (Agent)
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Part lll
Form of Dealer Accession Letter - Note Issue

To: European Bank for Reconstruction and Development
One Exchange Square
London EC2A 2JN

(the “Issuer”)
[ 120[ ]
Dear Sirs

European Bank for Reconstruction and Development
[currency and amounti] [description of Notes] Notes due [ ]
issued pursuant to a Global Medium Term Note Programme

We refer to the amended and restated Programme Agreement dated 11 August 2008 entered into
in respect of the above Global Medium Term Note Programme (the “Programme”), and made
petween the Issuer and the Dealers party thereto (which agreement, as amended from time to
time, is herein referred to as the “Programme Agreement”).

Conditions Precedent
We confirm that we are in receipt of the documents referenced below:
(i) a copy of the Programme Agreement; and

(i) a copy of the current versions of such of the documents referred to in Appendix A of the
Programme Agreement as we have requested ;

and have found them to be satisfactory. In the case of any documents referred to in Appendix A of
the Programme Agreement which we have not requested, we hereby waive their production to us.

For the purposes of the Programme Agreement our details for service of notices are as follows:
[insert name, address, telephone, email and attention].

In consideration of the Issuer appointing us as a Dealer in respect of the issue of [currency and
amountf] [description of Notes] Notes due [ ] (the *Issue”) under the Programme Agreement,
we hereby undertake, for the benefit of the Issuer and each of the other Dealers, that in relation to
the Issue we will perform and comply with all the duties and obligations expressed to be assumed
by a Dealer under the Programme Agreement.

This letter is governed by, and shall be construed in accordance with, English law.
Yours faithfully,
[Name of new Dealer]

By:

cc: Citibank, N.A. (Agent)

*

it is important to ensure that each original legal opinion permits it to be delivered to, and relied upon by, new Dealers,
otherwise a side letter to this effect should be provided.
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Part iV
Form of Confirmation Letter - Note Issue

To: {Name and address of new Dealer]
[ 120f ]
Dear Sirs

European Bank for Reconstruction and Development
[eurrency and amount] [description of Notes] Notes due [ ]
issued pursuant to a Global Medium Term Note Programme

We refer to the amended and restated Programme Agreement dated 11 August 2008 (such
agreement, as amended from time to time, the “Programme Agreement”) entered into in respect
to the above Global Medium Term Note Programme and hereby acknowledge receipt of your
Dealer Accession Letter to us dated [ I

In accordance with Clause 10.2 of the Programme Agreement we hereby confirm that, with effect
from the date hereof in respect of the issue of [currency and amount] [description of Notes] Notes
due [ ] (the “Issue”), you shall become a party to the Programme Agreement, vested with
all the authority, rights, powers, duties and obligations of a Dealer in relation to the Issue as if
originally named as Dealer under the Programme Agreement provided that following the issue of
the [Temporary Global Note/Registered Global Note] representing the Issue you shall have no
further such authority, rights, powers, duties or obligations except such as may have accrued or
been incurred prior to or in connection with the issue of the [Temporary Global Note/Registered
Global Note].

Yours faithfully,
European Bank for Reconstruction and Development

By:

- CC: Citibank, N.A. (Agent)
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Appendix E
Form of Letter
Requesting an Increase in the Aggregate
Nominal Amount of the Programme

(Letterhead of the Issuer)

Dated [ I

To: The Dealers
{(as defined
in the amended and restated Programme
Agreement dated 11 August 2008,
as amended from time to time)

{the “Programme Agreement’)
Dear Sirs,

European Bank for Reconstruction and Development
Global Medium Term Note Programme

We hereby notify you, pursuant to Clause 11.1 of the Programme Agreement, that the aggregate
nominal amount of the above Programme shall be increased to euro | ] from [effective date]
whereupon all references in the Programme Agreement, the Procedures Memorandum, the
Agency Agreement and any other agreement or deed in relation to the Programme will be deemed
amended accordingly. We understand that this increase is subject to the satisfaction of the
conditions set out in Clause 11.2 of the Programme Agreement.

Terms used in this letter have the meanings given to them in the Programme Agreement.
Yours faithfully,
European Bank for Reconstruction and Development

By:

cc: Citibank, N.A. (Agent)
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Appendix F
Form of Syndication Agreement

European Bank for Reconstruction and Development
[eurrency and amounti] [description of Notes] Notes due [ ]

[ DATE]
To: [ ]
(the “Managers”)
clo [ ]

(the “Lead Manager”)
cc: Citibank, N.A. (Agent)

Dear Sirs,

European Bank for Reconstruction and Development (the “lssuer”) proposes to issue [currency
and amount] [description of notes] Notes due [ ] (the “Notes”) pursuant to its Euro
20,000,000,000 Global Medium Term Note Programme. The terms of the issue shall be as set out
in the form of Pricing Supplement attached to this Agreement as Annex A.

This Agreement is supplemental to the amended and restated Programme Agreement (the
“Programme Agreement”) dated 11 August 2008 made between the Issuer and the Dealers party
thereto. All terms used herein have the meanings given to them in the Programme Agreement.

We wish to record the arrangements agreed between us in relation to this issue:

[1 This Agreement appoints each Manager which is not a party to the Programme Agreement
(each a “New Dealer”) as a Dealer under the Programme Agreement for the purposes of
the issue of the Notes.

The Lead Manager confirms that it is in receipt of the documents referenced below:
(i) a copy of the Programme Agreement; and

(ii) a copy of such of the documents referred to in Appendix A of the Programme
Agreement as the Lead Manager (on behalf of the Managers) has requested;

and, on behalf of the New Dealer(s), has found them to be satisfactory. In the case of any
document referred to in Appendix A of the Programme Agreement which it has not
requested, the Lead Manager confirms, on behalf of the New Dealer(s), that it has waived

such production.*

For the purposes of the Programme Agreement, the details of the Lead Manager for
service of notices are as follows:

[insert name, address, telephone, email and attention].

*

It is important to ensure that each original legal opinion pemits it to be delivered to, and relied upon by, New Dealers,
otherwise a side letter to this effect should be provided.
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[2]

(31

[4]

In consideration of the Issuer appointing the New Dealer(s) as (a) Dealer(s) in respect of
the Notes under the Programme Agreement, each/the New Dealer hereby undertakes, for
the benefit of the Issuer and each of the other Dealers, that, in relation to the Issue of the
Notes, it will perform and comply with all the duties and obligations expressed to be
assumed by a Dealer under the Programme Agreement, a copy of which it acknowledges it
has received from the Lead Manager.

The Issuer hereby confirms that the New Dealer(s) shali be vested with all authority, rights,
powers, duties and obligations of a Dealer in relation to the issue of the Notes as if
originally named as a Dealer under the Programme Agreement provided that following the
Issue Date (as defined in Clause [3]) the New Dealer(s) shall have no further such
authority, rights, powers, duties and obligations except such as may have accrued or been
incurred prior to or in connection with the Issue Date.]

Subject to the terms and conditions of the Programme Agreement and this Agreement, the
Issuer hereby agrees to issue the Notes and the Managers jointly and severally agree to
purchase the Notes at a purchase price of | ] per cent. of the principal amount of the
Notes (the “Purchase Price”) plus accrued interest, if any, being the issue price of[ ]per
cent. less a selling concession of [ ] per cent. of such principal amount and a
management and underwriting fee of [ ] per cent. of such principal amount.

The settlement procedures set out in [Part 1 or Part 2]' of Annex A of the Procedures

Memorandum shall apply as if set out in this Agreement provided that, for the purposes of
this Agreement:

(i) the sum payable on the Issue Date shall be [ 1 (representing the Purchase
Price, less the amount payable in respect of the Managers' expenses specified in
Clause [4] hereof) which should be paid to the account of the Issuer with [details of

Issuer's account];

(i) “Issue Date’ means[ Jhours{{ 1time)on|[ ], or at such other time
and/or date as the Issuer and the Lead Manager on behalf of the Managers may
agree; and

(i) “Payment Instruction Date” means the Issue Date unless there is to be a pre-

closing for the issue in which case it means the business day (peing a day on
which banks and foreign exchange markets are open for business in London) prior
to the Issue Date.

The Issuer shall bear and pay all costs and expenses incurred in or in connection with the
printing of the Notes, this Agreement and the Pricing Supplement prepared in connection
with the issue of the Notes, the listing of the Notes on the [Official List and the admission of
the Notes 1o trading on the London Stock Exchange’'s EEA Regulated Market/[ ] Stock
Exchange] and making initial delivery of the Notes. In addition, the Issuer agrees to pay to
the Lead Manager [ ] in respect of legal, travelling, email, facsimile, telephone,
postage and advertising expenses incurred and to be incurred by the Managers in
connection with the preparation and management of the issue and distribution of the Notes
which sum may be deducted from the Purchase Price as provided in Clause [3] hereot.

-

The parties may occasionally agree to use the Settlement Procedures set out in Part 1 of Annex 4.
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(51
5.1

5.2

(6l
6.1

6.2

{71

(8l

[9]

The obligation of the Managers to purchase the Notes is conditional upon:

the conditions set out in Clause 3.2 (other than that set out in Clause 3.2.7) of the
Programme Agreement being satisfied as of the Payment Instruction Date; and

the delivery to the Lead Manager on the Payment Instruction Date of (i) legal opinions
addressed to the Managers dated the Payment Instruction Date in such form and with such
contents as the Lead Manager, on behalf of the Managers, may reasonably require from
the General Counsel, a Deputy General Counsel or an Assistant General Counsel of the
Issuer and from Linklaters LLP, legal advisers to the Managers in England; (i) a certificate
dated as at the Payment Instruction Date signed by a duly authorised officer of the Issuer
to the effect stated in sub-paragraph 5.1 of this Clause with regard to the Issuer and further
to the effect that the Prospectus (when read together with the Pricing Supplement) contains
ali material information relating to the Notes and to the assets and liabilities, financial
position and profits and losses of the Issuer and nothing has happened or is expected to
happen which would require the Prospectus to be supplemented or updat