AR
LT
@& {

UNITED STATES
SECURITIES AND EXCHANGE COMMISSION
100 F Street, N.E.
Washington, D.C. 20549

REPORT OF
EUROPEAN BANK FOR RECONSTRUCTION AND DEVELOPMENT
In respect of the issue of
USD 300,000,000 1.625% Global Notes due 3 September 2015 (to be consolidated and form
a single series with the Bank’s USD 1,000,000,000 1.625 per cent. Global Notes due 3
September 2015 issued on 3 September 2010 and the Bank’s USD 500,000,000 1.625 per
cent. Global Notes due 3 September 2015 issued on 18 May 2011)
by the Bank

pursuant to its
EUR 35,000,000,000 Global}ledium Term Note Programme

Filed pursuant to Rule 3 of Regulation EBRD
Dated 17 July 2012



The following information is filed pursuant to Rule 3 of Regulation EBRD in respect of the issue
of the U.S. dollar (“USD”) 300,000,000 1.625% Global Notes due 3 September 2015 (the
“Notes™) (to be consolidated and form a single series with the Bank’s USD 1,000,000,000 1. 625
per cent. Global Notes due 3 September 2015 issued on 3 September 2010 and the Bank’s USD
500,000,000 1.625 per cent. Global Notes due 3 September 2015 issued on 18 May 2011) of the
European Bank for Reconstruction and Development (the “Bank”) pursuant to the Bank’s

EUR 35,000,000,000 Global Medium Term Note Programme. As authorized by Rule 4 of
Regulation EBRD, certain information is to be provided in the form of an Offering Circular
dated 3 July 2012, as supplemented by a Pricing Supplement dated 17 July 2012 (together, the
“Offering Circular”).

Item 1. Description of Obligations

The Notes, the terms of which are described in the Offering Circular, will constitute direct and
unsecured obligations of the Bank and will rank pari passu without any preference among
themselves, and, subject to certain conditions set forth in the Offering Circular, equally with all
its other unsecured and unsubordinated obligations. Citibank, N.A. will act as Agent and
Registrar of the Bank in respect of the Notes.

Item 2. Distribution of Obligations

The Bank entered into a Underwriting Agreement dated 17 July 2012 with the dealer named
therein (the “Dealer””) pursuant to a Programme Agreement dated 3 July 2012 with Dealers
referred to therein. Under the terms of the Underwriting Agreement and the Programme
Agreement (together, the “Agreements”), the Dealer has agreed to purchase the Notes. The
obligations of the Dealer are subject to certain conditions as set forth in the Agreements.

Item 3. Distribution Spread

Selling Discounts and Net Proceeds to the Bank

Price to the Public Commissions
Per Unit  103.605%" 0.100% | 103.505%"
Total USD 310,815,000 USD 300,000 USD 310,515,000%
1) Plus 136 days’ accrued interest on the principal amount of the Notes from and including 3 March 2012 to
but excluding 19 July 2012, in the amount of USD 1,842,000, such that the aggregate proceeds to the Bank
will be USD 312,357,000
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Jtem 4. Discounts‘and Commissions to Sub-Underwriters and Other Dealers

None.

Item 5. Other Expenses of Distribution

The Dealer has agreed to pay all costs and expenses (including legal expenses) incurred by it in
or in connection with the listing and admission to trading of the Notes and certain other expenses
in connection with the issue, authentication and delivery of the Notes and the Pricing
Supplement, as set forth in the Underwriting Agreement. The Bank shall bear the cost of its own
legal expenses. '

Ttem 6. Application of Proceeds

The net proceeds to the Bank from the sale of the Notes will be 1ncluded in the ordinary capital
resources of the Bank and used in its ordinary operations.
Item 7. Exhibits
(a) The Deed of Covenant dated 3 July 2012.
(b) Copy of an opinion of counsel as to the legality of the Notes dated 3 July 2012.
(©) 1) The Programme Agreement dated 3 July 2012.
(ii))  The Underwriting Agreement dated 17 July 2012.
(ili) The Agency Agreement dated 3 July 2012.

@ @ The Offering Circular dated 3 July 2012.
(i)  The Pricing Supplement dated 17 July 2012.



Dated 3 July 2012

EUROPEAN BANK FOR RECONSTRUCTION AND DEVELOPMENT

DEED OF COVENANT

in respect of the
€35,000,000,000 GLOBAL MEDIUM TERM NOTE PROGRAMME

Linklaters
Ref: CIXWINPIIBIAB
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THIS DEED OF COVENANT is made on 3 July 2012 by European Bank for Reconstruction and
Development (the “Issuer”) in favour of the account holders specified below of The Depository
Trust Company, Clearstream Banking, sociéié 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
{o any Note {as defined below) (each a “Clearing System”). ‘

QY

(B)

©

©

- WHEREAS:

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 3 July 2012 with Goldman Sachs International, Merrill Lynch
International, J.P. Morgan Securities Lid. and Morgan Stanley & Co. International plc, as
Dealers, under which the [ssuer 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 3 July 2012.

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 wili, 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 Il 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 fo 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
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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.

Ali 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, 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 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 fo 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, and any non-contractual obligations arising out of or in connection with it, 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 ) %.\,é*\ /(
AND DEVELOPMENT and signed and

)

delivered as a deed on its behalf ) C o 7Z
)
)

by
in the presence of:

Witness's

= e G

Name:
Joan  GestAaw
Address: wor BArwS iog (T3
6S HoliowW STEET
Coryoon Sel F6T
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European Bank

for Reconstruction and Development
(ref: PRO 12/006)

Office of the General Counsel

Merrill Lynch International

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

(the "Dealers")

c/o Merrill Lynch International
2 King Edward Street
London EC1A 1HQ

Dear Sirs,

3 July 2012

In my capacity as Deputy General Counsel of the European Bank for Reconstruction
and Development (the "Bank") I have examined, infer alia, the following documents
listed below in connection with the update of the €35,000,000,000 Global Medium
Term Note Programme (the "Programme") and the issue of Notes (the "Notes")
thereunder from time to time:

@

®

©

G

- (©

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

The 2012 Borrowing Programme which was approved at a meeting of
the Board of Directors of the Bank held on 13 and 14 December 2011,
authorising the Bank’s 2012 Borrowing Programme of up to
€8,500,000,000 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

26 and 27 July 2011,

The minutes of the meetings of the Board of Directors of the Bank at
which the 2012 Borrowing Programme and the Treasury and Treasury
Risk Management Authority were adopted;

The amended and restated Programme Agreement, dated 3 July 2012,

between the Bank and the Dealers, relating to the Programme (the
"Programme Agreement");

One Exchange Square, London EC2A 2]N, United Kingdom

Tel: +44 20 7338 6000 or +44 20 7496 6000 Fax: +44 20 7338 6100 or +44 20 7496 6100 www.ebrd.com
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(b)

®

The amended and restated Agency Agreement, dated 3 July 2012 (the
“Agency Agreement”);

The amended and restated Deed of Covenant, dated 3 July 2012,
relating to the Programme (the "Deed of Covenant");

The Offering Circular, dated 3 July 2012, relating to the Programme
(the "Offering Circular"); 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)

(iif)

v)

™)

v

(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 legal]y bmdmg 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
Programme 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 Offering
Circular.



(viii) The statements in the Offering Circular 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 Programine 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.

Yours faithfully,

Wy

Norbert Seiler
Deputy General Counsel



‘Dated 3 July 2012

EUROPEAN BANK FOR RECONSTRUCTION AND DEVELOPMENT
as Issuer
and

MERRILL LYNCH INTERNATIONAL
GOLDMAN SACHS INTERNATIONAL
J.P. MORGAN SECURITIES LTD.
MORGAN STANLEY & CO. INTERNATIONAL PLC

as Dealers

PROGRAMME AGREEMENT

in respect of the
€35,000,000,000 GLOBAL MEDIUM TERM NOTE PROGRAMME
(Amended and Restated) '

Linklaters

Linklaters LLP‘
Ref: CIXW/NP/JB/AB
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PROGRAMME AGREEMENT
in respect of a

GLOBAL MEDIUM TERM NOTE PROGRAMME

THIS AGREEMENT is made on 3 July 2012 BETWEEN:

(1)

(2)

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 (“GSF);

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

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

(5) MORGAN STANLEY & CO. INTERNATIONAL PLC of 25 Cabot Square, Canary Wharf,
London E14 4QA (“MSI"). ‘

WHEREAS:

(A) GSlI, Merrill Lynch, JPMSL, MSI and the Issuer entered into an amended and restated

(B)

(©)

(D)

Programme Agreement dated 30 August 2002 (the “Original Programme Agreement”) in
respect of the euro 35,000,000,000 Global Medium Term Note Programme (the
“Programme”) of the Issuer.

The QOriginal Programme Agreement has been subsequently amended prior to the date

hereof, pursuant to an agreement (the “Amended and Restated Programme
Agreement’) dated 11 August 2011 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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IT IS HEREBY AGREED as follows:

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

“affiliate” has the meaning given to that term by Rule 405 under the United States
Securities Act of 1933;

“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 appointed 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 29 May 1990, as such agreement may be
amended or supplemented from time to time;

“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 to
the Conditions;

“Dealer” means each of GSI, Merrill Lynch, JPMSL and MSI and any other entity which the
Issuer may appoint as a Dealer hereunder pursuant to a Dealer Accession Letter (but
excludes each entity whose appointment has lapsed pursuant to its terms). 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 Il 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 II! 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 3 July 2012 (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 Issuer 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 IlI
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 Il 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 Euroblear Bank S.A./N.V;

“Event of Default’” means any of the events provided in the Conditions to be Events of
Default (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”) andfor 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;

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

“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;

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

“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 Il 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:

(i) 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;

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

is 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 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;

“Offering Circular” means the offering circular dated the date of this Agreement relating to
the Notes in connection with the Programme (as revised, supplemented, amended or
updated from time to time) ahd, 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 by
reference therein except that for the purposes of Clause 3.2.1 only, references to “Offering
Circular” in Clause 4.1 shall mean the Offering Circular 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;

“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 Il of Schedule 3 to the Agency Agreement or in such other form as may be

A15095999



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 in exchange for the whole
or part of a Temporary Global 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 ény 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 approvél in
writing of the Agent;

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

“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 an'y 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
instalments 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;

“Registered Note” means a Note issued in registered form;

“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 plc 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

A15095999



1.2

1.3
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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;

“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
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;

“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 Offering Circular;

“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 to 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.

All references in this Agreement to any provisioh 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.

Any reference herein to The Depository Trust Company, 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
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1.6

1.7

2.2

2.3

hold such Notes as eligible collaterai 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” shail 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.

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 any amendments thereto (to the extent implemented by a
relevant Member State.

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 (ii) 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 Offering
Circular, 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 or issued and delivered to a common depositary for Euroclear and
Clearstream, Luxembourg and registered in the name of a nominee thereof, as specified in
the applicable Pricing Supplement 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 parﬁcular
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
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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.

24 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
circumstances which comply with such laws, guidelines, regulations, restrictions or
reporting requirements from time to time.

3 Conditions of Issue; Updating

31 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.

3.2 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;

3.22 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;

323 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 Issue Date) not exceeding euro
35,000,000,000 or its equivalent in other currencies as determined pursuant to sub-
clause 3.5;

3.24 (except in 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;
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3.4

3.5

3.25 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;

3.26 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;

3.2.7 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;

3.28 inrespect of the currency in which the Notes are to be denominated:

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

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

(iii) 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

3.29 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 3.2.3
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
thereafter.

Updating of Legal Opinions

On 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 sub—clause 3.2.3:

3.5.1 the euro equivalent of Notes denominated in a currency other than euro shall 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
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4.1

4.2

4.3

44

4.5

4.6

4.7

of euro against the purchase of the relevant currency in the London foreign
exchange market quoted by any leading bank selected by the Issuer on the
relevant day; ' '

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 caiculated 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

354 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 Offering Circular (including any documents incorporated by
reference therein) is frue 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 Offering Circular 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 éuthorisations, 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; and

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.
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5 Undertakings of the Issuer

5.1 Delivery of information and updating of Offering Circular

5.1.1

5.2 Listing

5.21

5.2.2

The Issuer shall notify each Dealer of:

0] any event which would (or with the lapse of time and/or the issue of a
certificate and/or the giving of noﬁce) 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,
provided that any notification in respect of any such event or breach in
respect of the Notes will be given only to Dealers who are directly party to
this Agreement; and :

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

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.

The Issuer shall advise the Dealers (or, in the case of a change affecting a specific
issue of Notes, the relevant Dealer or, if more than one, the Lead Manager on
behalf of the relevant Dealers) of any proposal to amend or supplement the
Offering Circular and (unless such supplement is being made solely to incorporate
its financial statements) afford the Dealers a reasonable opportunity to comment on
any such proposed amendment or supplement prior to its being made available to
the public, provided that such consultation shall not be required if it would cause
the Issuer to fail to be in compliance with applicable legal, stock exchange or
regulatory requirements.

If, 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. ’

The Issuer shall make an application for the Notes of each Series (other than a

Series of Unlisted Notes) 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 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.

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

5.3.1  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 -

5.3.3 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) or determination agent(s),
as the case may be, for any particular Series of Notes without consultation with or
notification to the Dealers. )

5.4 Lawful compliance
541 The Issuer will at all times ensure that all necessary action is taken 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.

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

0] 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 promulgated by governmental and regulatory
authorities in the case of the issue and purchase of the Notes; and

(if) 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.

55 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
the case of an additional authorised person, with evidence satisfactory to the Dealers that
such person has been so authorised.
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5.6

5.7

5.8

5.9

6.2

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. i

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.

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 controis 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
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 shali 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.

A15095999

14



6.3

7.2

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 Offering Circular 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:

7.21 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
with the contents of, the Offering Circular, Clause 4 above or the information
approved in writing and provided by the Issuer pursuant to Clause 7.1 above (taken
together with the Offering Circular); and

7.2.2 it will not circulate any version of the Offering Circular other than the latest version
of the Offering Circufar published by the Issuer and made available to such Dealer
from time to time.

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.
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9.1

9.2

9.3

94

9.5

10
101

Fees, Expenses and Stamp Duties
The Issuer shall:

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 Offering Circular and any amendments or supplements thereto
(including the updating of any legal opinions issued pursuant to Clause 3.4);

923 the cost of listing 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 heréto; 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.

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 appointment hereunder shall take effect until notice thereof shall have been given by

the Issuer to the Agent.
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10.2 Nothing in this Agreement shall prevent the Issuer from appointing one or more additional

1
1141

1.2

Dealers (for the duration of the Programme or in respect of an issue of a particular Series
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
1If of Appendix D hereto; and

10.2.3 the Issuer shall have delivered to such additional Dealer an appropriate
confirmation letter substantially in the respective forms set out in Parts 1l 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 Global 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 of 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
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 (in draft form where applicable) 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 Offering Circular by the Issuer. Merrill Lynch shall circulate to the
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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 shail 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 and/or 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
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
aliotment 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) to make adequate public disclosure of the
information required by the Market Abuse Directive.
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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 any non-contractual obligations arising out of or in connection with it,
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.
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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 2012.

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 Global
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 on or after the date hereof with
such form and content as the Dealers may reasonably require from:

(a) Linklaters LLP, legal advisers to the Dealers as to English law;

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

(c) Sullivan & Cromwell LLP, legal advisers to the Dealers as fo 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 Agreément to the Agent and the paying agehts appointed thereunder and, in
the case of the Deed of Covenant to a common depositary for Euroclear and Clearstream,
Luxembourg.

Letter of Representation from the Issuer to The Depository Trust Company.
A printed final version of the Offering Circular.

Confirmation of the execution and delivery by the Issuer of its programme effectuation
authorisation to 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

13

1.4

1.5

1.6

Appendix B
Selling Restrictions

United States

Except to the extent permitted under U.S. Treas. Reg. Section 1.163-5(c)(2)(i)(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, including 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.

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 Act of Japan (the “Financial Instruments and Exchange Act’).
Accordingly, each of the Dealers represents and agrees and each other Purchaser will be
required to represent and 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, any
resident of Japan (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
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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 Financial Instruments and Exchange Act and other
relevant laws and regulations of Japan.

The Republic of France

Each Dealer represents and agrées 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 (personnes fournissant le service
d’investissement de gestion de portefeuille pour compte de tiers) and/or (b) qualified
investors (investisseurs qualifiés), as defined in, 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 Offering Circular 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

General

Each Dealer and each other Purchaser will (fo the best of its knowledge and belief) comply

_with all relevant laws, regulations and directives in force in any jurisdiction in which it

purchases, offers, sells or delivers the Notes or possesses or distributes the Offering
Circular 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, regulations and directives 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 3 July 2012 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)

(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 3 July 2012 with Goldman Sachs International, Merrill Lynch
International, J.P. Morgan Securities Ltd. and Morgan Stanley & Co. International pI'c, 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 3 July 2012.

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 Giobal 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 witl 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 Il of Schedule 2 to the Agency Agreement and, in the case of Bearer Notes, in the
form set out in Part lll 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
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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 Cleanng 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, 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 Poil 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 Citigroup Centre, Canada Square, Canary Wharf, London E14
5LB) until all the obligations of the Issuer hereunder have been discharged in full.

The lssuer 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, and any non-contractual obligations arising out of or in connection with it, 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:

' e e e e e

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 “Issuer”)

1 120[ ]

Dear Sirs,

European Bank for Reconstruction and Development
Global Medium Term Note Programme

We refer to the amended and restated Programme Agreement dated 3 July 2012 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

(i) 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 the service of notices are as follows:
[insert name, address, telephoné, 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, and any non-contractual obligations arising out of or in connection with it, 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 Il
Form of Confirmation Letter - Programme

To: [Name and address of new Dealer]

[ 1200 ]

Dear Sirs,

European Bank for Reconstruction and Development
Global Medium Term Note Programme
We refer to the amended and restated Programme Agreement dated 3 July 2012 (such
agreement, as amended from time to time, the “Programme Agreement”) entered into in respect
of the above Global Medium Term Note Programme and hereby acknowledge receipt of your
Dealer Accession Letter to us dated [ 1

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 Il
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 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 3 July 2012 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:
0] 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
amount] [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, and any non-contractual obligations arising out of or in connection with it, 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]
[ 120[ ]

Dear Sirs

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

We refer to the amended and restated Programme Agreement dated 3 July 2012 (such
agreement, as amended from time to time, the “Programme Agreement”) entered into in respect
of the above Global Medium Term Note Programme and hereby acknowledge receipt of your
Dealer Accession Letter to us dated | ' ]

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 | 1 (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)

A15095999
. 29



Appendix E
Form of Letter
Requesting an Increase in the Aggregate
Nominal Amount of the Programme

(Letterhead of the Issuer)

Dated [ 1

To: The Dealers
(as defined
in the amended and restated Programme
Agreement dated 3 July 2012,
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
[currency and amounf] [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 “Issuer”) proposes to issue [currency
and amount] [description of notes] Notes due [ ] (the “Notes”) pursuant to its Euro
35,000,000,000 Global Medium Term Note Programme. The terms of the issue shall be as set out
in the Pricing Supplement attached to this Agreement as Annex A.

This Agreement is supplemental to the amended and restated Programme Agreement (the
“Programme Agreement”) dated 3 July 2012 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

(i) 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 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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[2]

31

[4]

[51

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) shall 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 [4]) 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.

[In order to permit the Issuer to file with the U.S. Securities and Exchange Commission the
report required by 17 C.F.R. § 290.3 no later than the date of this Agreement, the Managers
confirm that the Notes are expected to be offered and sold in the United States.][The
Managers confirm that the Notes are not expected to be offered or sold in the United
States.]

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 | 1 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: '

0] the sum payable on the Issue Date shall be | ] (representing the Purchase
Price, less the amount payable in respect of the Managers' expenses specified in
Clause [5] hereof) which shouid be paid to the account of the Issuer with [details of

Issuer’s account];

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

(iii) “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 (being 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 to trading on the London Stock Exchange’s Regulated Market/[ ] Stock
Exchange] and making initial delivery of the Notes. In addition, the Issuer agrees to pay to

*

The parties may occasionally agree fo use the Settlement Procedures set out in Part 1 of Annex 4.
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[61

6.1

6.2

[7]
7.1

7.2

(8]

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] hereof.

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 3.2.6) 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 6.1 of this Clause with regard to the Issuer and further
to the effect that the Offering Circular [and the Supplementary Offering Circular[s] dated [ ]
[and [ ] respectively]] (when read together with the Pricing Supplement) contains all
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 Offering Circular to be supplemented or updated and (jii) such
other conditions precedent as the Lead Manager may reasonably require.

If any of the foregoing conditions is not satisfied on or before the Payment Instruction Date,
this Agreement shall terminate on such date and the parties hereto shall be under no
further liability arising out of this Agreement (except for the liability of the Issuer in relation
to expenses as provided in Clause [5] and except for any liability arising before or in
relation to such termination), provided that the Lead Manager, on behalf of the Managers,
may in its discretion waive any of the aforesaid conditions or any part of them.

The Lead Manager, on behalf of the Managers, may, by notice to the Issuer, and the Issuer
may, by notice to the Lead Manager, on behalf of the Managers, terminate this Agreement
at any time prior to payment of the net subscription moneys to the Issuer if in the opinion of
the Managers or the Issuer, as the case may be, there shall have been such a change in
national or international financial, political or economic conditions or currency exchange
rates or exchange controls as would in the view of the Lead Manager or the Issuer, as the
case may be, be likely to prejudice materially the success of the distribution of the Notes or
dealings in the Notes in the secondary market.

Upon such notice being given, this Agreement shall terminate and no party shall be under
any liability to any other in respect thereof except for the liability of the Issuer for the
payment of costs and expenses as provided in Clause [5] of this Agreement (but only to the
extent of amounts actually incurred and, in any event, not exceeding [ 1), the
obligations of the Managers under Clause 8 of the Programme Agreement and the
respective obligations of the parties under Clause 6 of the Programme Agreement.

Clause 16 of the Programme Agreement shall also apply to this Agreement as if expressly
incorporated herein.
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[91 This Agreement may be executed in any number of counterparts, all of which, taken
together, shall constitute one and the same agreement and any party may enter into this
Agreement by executing a counterpart.

[10] 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.

Please confirm that this letter correctly sets out the arrangements agreed between us.
Yours faithfully,
For. European Bank for Reconstruction and Development

By:

We agree to the foregoing.
For: [names of Managers]

By:
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Annex A to the Syndication Agreement
PRICING SUPPLEMENT

[Insert Agreed form of Pricing Supplement]
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SIGNATORIES ‘
IN WITNESS WHEREOF the parties hereto have executed this Agreement as of the date first
above written.

The Issuer

EUROPEAN BANK FOR RECONSTRUCTION AND DEVELOPMENT
One Exchange Square
London EC2A 2JN

Telephone: 020 7338 6000
Telefax: 020 7338 6100
Email: fundingdesk@ebrd.com

Attention: Funding Desk é‘_\\ <
By: / < VARV AN ——

The Dealers

GOLDMAN SACHS INTERNATIONAL
Peterborough Court

133 Fleet Sireet

London EC4A 2BB

Telephone: 020 7774 1000
Telefax: 020 7774 4477
Attention: Euro Medium Term Note Desk

MERRILL LYNCH INTERNATIONAL
2 King Edward Street
London EC1A 1HQ

Telephone: 020 7995 3995
Telefax: 020 7995 2968
Altention: EMTN Trading and Distribution Desk

J.P. MORGAN SECURITIES LTD.
125 London Wall

London EC2Y 5AJ

Telephone: 020 7779 3469

Telefax: 020 7777 9153

Atftention: Euro Medium Term Note Desk
A15085909

36



MORGAN STANLEY & CO. INTERNATIONAL PLC

25 Cabot Square ¥
Canary Wharf )
London E14 4QA
Telephone: 020 7677 7799
Telefax: 020 7056 4984
Email: tmglondon@morganstanley.com
Attention: Head of Transaction Management Group, Global Capital Markets
Each by its duly authorised attorney: -
M
Leona Tan
Authorised Signatory
A15085999
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Underwriting Agreement

European Bank for Reconstruction and Development
U.S.$300,000,000 1.625 per cent. Global Notes due 03 September 2015 (to be
consolidated and form a single series with the Issuer’s U.S.$1,000,000,000

1.625 per cent. Global Notes due 03 September 2015 issued on 03
September 2010 and the Issuer’s U.S.$500,000,000 1.625 per cent. Global
Notes due 03 September 2015 issued on 18 May 2011)

17 July 2012

To: J.P. Morgan Securities pic
25 Bank Street
Canary Wharf
London E14 5JP
{the “Dealer”)

cc: Citibank, N.A., (Agent)

Dear Sirs,

European Bank for Reconstruction and Development (the “Issuer’) proposes to issue
U.8.$300,000,000 1.625 per cent. Global Notes due 03 September 2015 (the “Notes”) {to be
consolidated and form a single series with the Issuer's U.S.$1,000,000,000 1.625 per cent.
Global Notes due 03 September 2015 issued on 03 September 2010 and the Issuer's
U.85.$500,000,000 1.625 per cent. Global Notes due 03 September 2015 issued on 18 May
2011) pursuant to its Euro 35,000,000,000 Global Medium Term Note Programme. The terms
of the issue shall be as set out in the form of Pricing Supplement attached fo this Agreement
as Annex A,

This Agreement is supplemental to the amended and restated Programme Agreement (the
‘Programme Agreement’) dated 03 July 2012 made between the Issuer and the Dealers
parly 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 In order to permit the Issuer to file with the U.S. Securities and Exchange Commission
the report required by 17 C.F.R § 290.3 no later than the date of this Agreement, the
Dealer confirms that the Notes are expected to be offered and sold in the United
States.

2 Subject to the terms and conditions of the Programme Agreement and this Agreement,
the Issuer hereby agrees to issue the Notes and the Dealer agrees to purchase the
Notes at a purchase price of 103.505 per cent. of the principal amount of the Notes
{the “Purchase Price”) plus 136 days’ accrued interest of U.S.$1,842,000 being the
issue price of 103.605 per cent. less an underwriting commission of 0.10 per cent. of
such principal amount.

A15274802



5.2

The seitlement procedures set out in Part 1 of Annex A of the Procedures
Memorandum shall apply as if set out in this Agreement provided that, for the
purposes of this Agreement:

0] the sum payable on the Issue Date shall be U.S.$312,357,000 (representing
the Purchase Price) which should be paid to the account of the issuer with
Citibank, New York, CITIUS 33, account number 36125585, in favour of
European Bank for Reconstruction and Development, London;

(i) “lssue Date” means 14.30 hours {London time) on 19 July 2012, or at such
other time and/or date as the Issuer and the Dealer may agree; and

(iii) “Payment Instruction Date” means the Issue Date uniess there is to be a
pre-closing for the issue in which case it means the business day (being a day
on which banks and foreign exchange markets are open for business in
London) prior to the lssue Date.

The Dealer shall bear and pay all costs and expenses (including legal expenses) it has
incurred in or in connection with the initial printing of the Notes, this Agreement and the
Pricing Supplement prepared in connection with the issue of the Notes, the upfront
fees and expenses of Citibank, N.A. as agent, the initial listing of the Notes on the
Official List and the admission of the Notes to trading on the London Stock Exchange’s
Regulated Market and making initial delivery of the Notes. The Issuer shall bear the
cost of its own legal expenses. For the avoidance of doubt, the Dealer shaii only bear
the costs and expenses listed above relating to the initial issue of the Notes, and shall
not be liable for any further costs and expenses.

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

the conditions set out in Clause 3.2 (other than that set out in Clause 3.2.6) of the
Programme Agreement being satisfied as of the Payment Instruction Date; and

the delivery to the'Dealer on the Payment Instruction Date of (i) legal opinions and/or
disclosure letters (as applicable} addressed to the Dealer dated the Payment
instruction Date in such form and with such contents as the Dealer 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 Dealer in England;
(ii) 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 regérd'
to the Issuer and further to the effect that the Offering Circular (when read together
with the Pricing Supplement) contains all 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 happén which would require the Offering
Circular to be supplemented or updated and (ili} such other conditions precedent as
the Dealer reasonably may require.

If any of the foregoing conditions is not satisfied on or before the Payment Instruction
Date, this Agreement shall terminate on such date and the parties hereto shall be
under no further liability arising out of this Agreement (except for any liability arising
before or in relation to such termination), provided that the Dealer may in its discretion
waive any of the aforesaid conditions or any part of them.
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6.2

The Dealer may, by notice to the Issuer, and the lssuer may, by notice to the Dealer,
terminate this Agreement at any time prior to payment of the net subscription moneys
to the Issuer if in the opinion of the Dealer or the Issuer, as the case may be, there
shall have been such a change in national or international financial, political or
economic conditions or currency exchange rates or exchange controls as would in the
view of the Dealer or the Issuer, as the case may be, be likely to prejudice materially
the success of the distribution of the Notes or dealings in the Notes in the secondary

market.

Upon such notice being given, this Agreement shall terminate and no party shall be
under any liability fo any other in respect thereof except for the obligations of the
Dealer under Clause 8 of the Programme Agreement and the respective obligations of
the parties under Clause 6 of the Programme Agreement.

Clause 16 of the Programme Agreement shall also apply to this Agreement as if
expressly incorporated herein. ‘

This Agreement may be executed in any number of counterparts, all of which, taken
together, shall constitute one and the same agreement and any party may enter into
this Agreement by executing a counterpart.

A person who is not parly to this Agreement has no right under the Contracts (Rights
of Third Parties) Act 1999 to enforce any term of this Agreement.
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Please confirm that this letter correctly sets out the arrangements agreed between us.

Yours faithfully

For: European Bank for Reconstruction and Development
'l

o \/6‘\.‘ \4/{;»»\7

We agree to the foregoing.

" For:  J.P. Morgan Securities plc

By: -

By its duly authorised attorney
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Please confirm that this letter correctly sets out the arrangements agreed between us.

Yours faithfully
For: European Bank for Reconstruction and Development

By:

We agree to the foregoing.
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Annex A
Form of Pricing Supplement

PRICING SUPPLEMENT

European Bank for Reconstruction and Development ‘
U.S.$300,000,000 1.625 per cent. Global Notes due 03 September 2015 (to be
consolidated and form a single series with the Issuer’s U.S.$1,000,000,000 1.625 per
cent. Global Notes due 03 September 2015 issued on 03 September 2010 and the
Issuer’s U.S.$500,000,000 1.625 per cent. Global Notes due 03 September 2015 issued
on 18 May 2011)

Issued pursuant to a Global Medium Term Note Programme

PART A~ CONTRACTUAL TERMS

Terms used herein shall be deemed to be defined as such for the purposes of the Conditions
set forth in the Issuer’s Base Prospectus dated 11 August 2010. This Pricing Supplement
must be read in conjunction with the Offering Circular dated 03 July 2012 save in respect of
the Conditions which are extracted from the Base Prospecius dated 11 August 2010 and are
attached hereto. Full information on the Notes is only available on the basis of this Pricing
Supplement, the Base Prospeclus dated 11 August 2010 and the Offering Circular dated 03
July 2012. The Base Prospectus and Offering Circular are available for viewing and copies
’may be obtained from the Issuer, One Exchange Square, London, EC2A 2JN, United
Kingdom.

SUMMARY OF THE NOTES

1 Specified Currency: United States Dollar ("U.S.$")

2 Nominal Amount: U.$.$300,000,000

3 Type of Note: Fixed Rate

4  issue Date: 19 July 2012

5 Issue Price: 103.605 per cent. plus 136 days’ accrued
interest on the Nominal Amount from and
including 03 March 2012 to but excluding
the Issue Date, being U.S5.$6.14 per
Specified Denomination

6 Maturity Date: 03 September 2015

7 Fungible with existing Notes: " Yes
The Notes will be consolidated and form a
single series with the Issuers
U.S.$1,000,000,000 1.625 per cent. Global
Notes due 03 September 2015 issued on 03
September 2010 and the Issuer's
U.S.$500,000,000 1.625 per cent. Global
Notes due 03 September 2015 issued on 18
May 2011 as at the Issue Date
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FORM OF THE NOTES
8 Form of Note:
9 New Global Note:

10  Specified Denomination(s):
11 Exchange of Bearer Notes:

12 (a)  Talons for future Coupons to be
attached to definitive Bearer

Notes:

(b) Date(s) on which the Talons
mature:

13 (a)  Depositary for and registered
holder of Registered Global

Note:

{b) Exchange of Registered Global
Note:

Registered

No
U.S.$1,000
Not Applicable
Not Applicable

Not Applicable

Registered Global Note to be deposited
with, or on behalf of, DTC and registered in
the name of Cede and Co. as nominee for

 DTC.

Registered Global Note will only be
exchangeable for definitive Registered
Notes upon 45 days’ written notice in the
limited circumstances described on page 42
of the Offering Circular

PROVISIONS RELATING TO INITIAL PAYMENT

14 Parlly Paid Notes:

PROVISIONS RELATING TO INTEREST

15  Interest Commencement Date:
Fixed Rate Notes:

16 (a)  Fixed Rate of Interest:

(b) Fixed Interest Dates:

(¢} Initial Broken Amount per
Specified Denomination:

{d) Final Broken Amount per
Specified Denomination:

{e) Fixed Day Count Fraction:
U] Business Day Convention:

{9) Business Day definition if
different from that in Condition

4(a)(iii):

() Calculation of interest to be
adjusted in accordance with

No
03 March 2012

1.625 per cent. per annum payable semi-
annually in arrear

03 March and 03 September in each year,
commencing 03 September 2012.

Not Applicable
Not Applicable

30/360
Following Business Déy (unadjusted)

Condition 4(a)(ii) applies (and for the
avoidance of doubt, New- York City is the

principal  financial centre).  Additional
business centre is London.
No
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(o

Business Day Convention
specified above:

17  Zero Coupon Notes:

18  Floating Rate Notes and Indexed
Notes:

Not Applicable '
Not Applicable

PROVISIONS REGARD!NG PAYMENTS/DELIVERIES

1¢  Definition of “Payment Day” for the
purpose of Condition 6(e) if different to
that set out in Condition 6:

20 Dual Currency Notes:
21 Physically Setiled Notes:

Condition 6(e) applies and the additional
business centres are London and New York
City

Not Applicable

Not Applicable

PROVISIONS REGARDING REDEMPTION/MATURITY

22 (a) Redemption at issuer’s option:

{b) Redemption at Noteholder's
opfion:

23 (a) Final Redemption Amount for
each Note (other than an
Indexed or Formula Note where
the index or formula applies to
the redemption amount):

(b} Final Redemption Amount for
' each Indexed Note where the
Index or Formula applies to the
Final Redemption Amount:

24  |nstalment Note:

25 Early Redemption Amount for each
Note payable on an event of default:

No
No

100 per cent. par Specified Denomination

Not Applicable

Not Applicable
Condition 5(d) applies

DISTRIBUTION, CLEARING AND SETTLEMENT PROVISIONS

26 Method of distribution:

27  If Syndicated, names and addresses of
Managers or, if Non-Syndicated name
and address of Dealer:

28  Date of Syndication Agreement:
29  Stabilising Manager

30 Additional selling restrictions:

Non-Syndicated

J.P. Morgan Securities plc
25 Bank Street

Canary Wharf

London E14 5JP

17 July 2012
Not Applicable
Not Applicable
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31 Details of additional/alternative clearing Not Applicable
_ system approved by the Issuer and the
Agent:

32  intended to be held in a manner which No
would allow Eurosystem eligibility:

33 Common Code 4 053873073
- — ISIN Code: US26874QBV59
CUSIP Number: 29874QBV5
34 Listing: Official List of the UK Listing Auihority and

trading on the Regulated Market of the
London Stock Exchange

35 In the case of Notes denominated in Not Applicable
the currency of a country that
subsequently adopts the euro in
accordance with the Treaty
establishing the European Community,
as amended by the Treaty on
European Union, whether the Notes
will include a redenomination clause
providing for the redenomination of the
Specified Currency in euro (a
“Redenomination Clause"}, and, if so
specified, the wording of the
Redenomination Clause in full and any
wording in respect of
redenominalisation and/or
consolidation (provided they are

fungible) with other Notes denominated

in euro.
36  Additional Information: None
37  Total Commissions: 0.10 per cent. of the Nominal Amount
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This Pricing Supplement comprises the pricing supplement required for issue and admission
to trading on the London Stock Exchange plc's Regulated Market of the Notes described
herein pursuant to the Euro 35,000,000,000 Global Medium Term Note Programme of
European Bank for Reconstruction and Development (as from 19 July 2012).

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

For and on behalf of
EUROPEAN BANK FOR RECONSTRUCTION AND DEVELOPMENT

Authorised signatory

CITIBANK, N.A. (as Agent)

Authorised signatory
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PART B —~ OTHER INFORMATION

1 LISTING

2 RATINGS

3 NOTIFICATION
Not Applicable

Application has been made by the Issuer (or on its
behalf) for the Notes to be admitted to trading on
the Regulated Market of the London Stock
Exchange with effect from 19 July 2012. No
assurance can be given that such listing and
admission to trading will be obtained on or prior to
such date, or, if obtained, that it will be maintained.

The Notes are to be consolidated and form a
single series with the Issuer's U.S.$1,000,000,000
1.625 per cent. Global Notes due 03 September
2015 issued on 03 September 2010 and the
issuer's U.5.$500,000,000 1.625 per cent. Global
Notes due 03 September 2015 issued on 18 May
2011 which are listed and admitted to trading on
the London Stock Exchange’s Regulated Market.

The Issuer andlor its debt obligations have been
assigned an AAA credit rating from Standard &
Poor's Credit Market Services Europe Limited
(“S&P"), an Aaa credit rating from Moody’s
Investors Service Limited (*Moody’s”) and an AAA -
credit rating from Fitch France S.A.S. (‘Fitch”). As
defined by S&P, an “AAA” rating means that the
ability of the Issuer to meet its financial
commitment on its obligations is extremely strong.
As defined by Moody's, an “Aaa” rating means that
the Issuer’s ability to meet its financial obligations
is judged to be of the highest quality, with minimal
credit risk. As defined by Fitch, an "AAA” rating
denotes the lowest expectation of credit risk and
means that the Issuer has an exceptionally strong
capacity for ftimely payment of its financial
commitments.

4 INTERESTS OF NATURAL AND LEGAL PERSONS INVOLVED IN THE ISSUE

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

5 REASONS FOR THE OFFER, ESTIMATED NET PROCEEDS AND TOTAL

EXPENSES

(i) Reasons for the offer

The net proceeds of the issue of the Notes (which
is expected to be U.S.$312,357,000 including 136
days’ accrued interest of U.S.$1,842,000) will be
included in the ordinary capital resources of the
Issuer and used in its ordinary operations.

A15274602
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(i) Estimated net proceeds:

(iii) Estimated total
expenses:

6 YIELD

Indication of yield:

7 HISTORIC INTEREST RATES
Not Applicable

U.S.$312,357,000
U.S.$30,000

0.461 per cent. (semi-annuél)

As set out above, the yvield is calculated at the
|ssue Date on the basis of the Issue Price. it is not
an indication of future yield.

PERFORMANCE OF INDEX/FORMULA/OTHER VARIABLE, 'EXPLANATION OF

EFFECT ON VALUE OF INVESTMENT AND ASSOCIATED RISKS AND OTHER
INFORMATION CONCERNING THE UNDERLYING

Not Applicable

ON VALUE OF INVESTMENT
Not Applicable

PERFORMANCE OF RATES OF EXCHANGE AND EXPLANATION OF EFFECT

A15274602
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Annex A
Terms and Conditions set forth in the Base Prospectus dated 11 August 2010

This Note is one of a Series of the Notes (“Notes”, which expression shall mean (i) in
relation to any Notes represented by a Note in global form (a “Global Note™), units of the
Jowest Specified Denomination in the Specified Currency of the relevant Notes, (ii)
definitive Notes issued in exchange (or part exchange) for a Global Note and (iii) any
Global Note) issued subject to, and with the benefit of, an amended and restated Agency
Agreement dated 11 August 2010 (the “Agency Agreement”) and made between European
Bank for Reconstruction and Development (the “Issuer”), Citibank, N.A. as issuing agent,
principal paying agent, agent bank and, if so specified in the applicable Pricing Supplement,
calculation agent and/or determination agent, as the case may be, (the “Agent”, which
expression shall include any successor as agent or any other calculation agent and/or
determination agent, as the case may be, specified in the applicable Pricing Supplement),
Citibank, N.A., as registrar (the “Registrar”, which expression shall include any successor
registrar) and the other paying agents named therein (together with the Agent, the “Paying
Agents” which expression shall include any additional or successor paying agents).

As used herein, “Series” means each original issue of Notes together with any further issues
expressed to form a single series with the original issue which are denominated in the same
currency and which have the same Maturity Date, interest basis and interest payment dates
(if any) and the terms of which (save for the Issue Date or Interest Commencement Date and
the Issue Price) are otherwise identical (including whether or not the Notes are listed) and
the expressions “Notes of the relevant Series” and “holders of Notes of the relevant Series”
and related expressions shall be construed accordingly.

To the extent the Pricing Supplement for this Series of Notes specifies other Terms and
Conditions which are in addition to, or inconsistent with, these Terms and Conditions, such
new Terms and Conditions shall apply to this Series of Notes.

The holders for the time being of the Notes (“Noteholders™), which expression shall, in
relation to any Notes represented by a Global Note, be construed as provided in Condition
1, the holders of the Coupons (as defined below) appertaining to interest-bearing definitive
Bearer Notes (the “Couponholders”), the holders of the Talons (as defined below) (the
“Talonholders”) and the holders of the Receipts (as defined below) (the “Receiptholders™)
are deemed to have notice of, and are entitled to the benefit of, all the provisions of the
Agency Agreement and the applicable Pricing Supplement, which are binding on them. The
statements in these Terms and Conditions are summaries of, and are subject to, the detailed
provisions of the Agency Agreement. Copies of the Agency Agreement (which contains the
form of Pricing Supplement) and the Pricing Supplement for the Notes of this Series are
available from the principal office of the Agent and the Paying Agents set out at the end of
these Terms and Conditions.

The Noteholders, the Receiptholders and the Couponholders are entitled to the benefit of the
amended and restated Deed of Covenant (the “Deed of Covenant™) dated 11 August 2010
and made by the Issuer. The original of the Deed of Covenant is held by a common
depositary on behalf of Euroclear Bank S.A./N.V. (“Buroclear”) and Clearstream Banking,
société anonyme (“Clearstream, Luxembourg”).

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
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reference to any additional or alternative clearing system approved by the Issuer and the
Agent.

Words and expressions defined in the Agency Agreement or defined or set out in the
applicable Pricing Supplement (which term, as used herein, means, in relation to this Note,
the Pricing Supplement attached hereto or endorsed hereon) shall have the same meanings
where used in these Terms and Conditions unless the context otherwise requires or unless
otherwise stated.

1 Form, Denomination, Title and Transfer

The Notes are in bearer form (“Bearer Notes”) or registered form (“Registered
Notes”) in the Specified Currency and Specified Denomination(s) and definitive
Notes will be serially numbered. This Note is to the extent specified in the applicable
Pricing Supplement a Fixed Rate Note, a Floating Rate Note, a Zero Coupon Note, an
Indexed Note or a Dual Currency Note, or any appropriate combination thereof. If it
is a definitive Bearer Note, it is issued with coupons for the payment of interest
(“Coupons™) attached, and if applicable talons for further Coupons (“Talons™)
attached unless it is a Zero Coupon Note in which case references to interest (other
than in relation to interest due after the Maturity Date) and Coupons in these Terms
and Conditions are not applicable. If it is a definitive Bearer Note redeemable in
instalments it is issued with receipts (“Receipts”) for the payment of instalments of
principal prior to stated maturity attached. Wherever Dual Currency Notes or Indexed
Notes are issued to bear interest on a fixed or floating rate basis or on a non-interest-
bearing basis, the provisions in these Terms and Conditions relating to Fixed Rate
Notes, Floating Rate Notes and Zero Coupon Notes respectively shall, where the
context so admits, apply to such Dual Currency Notes or Indexed Notes. Any
reference in these Terms and Conditions to Coupon(s), Couponholder(s) or coupon(s)
shall, unless the context otherwise requires, be deemed to include a reference to
Talon(s), Talonholder(s) or talon(s). '

Subject as set out below, title to the Bearer Notes, the Coupons and Receipts will pass
by delivery. The holder of each Coupon or Receipt, whether or not such Coupon or
Receipt is attached to a Bearer Note, in his capacity as such, shall be subject to and
bound by all the provisions contained in the relevant Note. The Issuer and any Paying
Agents may deem and treat the bearer of any Bearer Note, Coupon or Receipt as the
absolute owner thereof (whether or not such Bearer Note, Coupon or Receipt shall be
overdue and notwithstanding any notation of ownership or writing thereon or notice
of any previous loss or theft thereof) for all purposes but, in the case of any Global
Note, without prejudice to the provisions set out below.

The Issuer has appointed the Registrar at its office specified below to act as registrar
in respect of the Registered Notes. The Issuer shall cause to be kept at the specified
office of the Registrar for the time being a register (the “Register”) on which shall be
entered, infer alia, the names and addresses of the holders of the Registered Notes
and particulars of all transfers of title to the Registered Notes. The Issuer and the
Registrar may deem and treat the registered owner of a Registered Note as the
absolute owner thereof (whether or not such Note shall be overdue and
notwithstanding any notation of ownership or writing thereon or notice of any
previous loss or theft thereof). The Issuer reserves the right at any time to vary or
terminate the appointment of the Registrar and to appoint another Registrar provided
that it will at all times maintain a Registrar. Notice of any termination or appointment
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and of any changes in specified offices will be given to the Registered Noteholders
promptly by the Issuer in accordance with Condition 13.

A Global Note in registered form (a “Registered Global Note”) may be transferred, in
whole, to another nominee for The Depository Trust Company or other common
depositary for Euroclear and Clearstream, Luxembourg or such other clearing system
and common depositary or person as may be specified in the applicable Pricing
Supplement or otherwise as may be specified separately in the applicable Pricing
Supplement, by the registered holder depositing the Registered Global Note at the
specified office of the Registrar with the form of transfer attached thereto-duly
completed and signed by or on behalf of the transferor, upon payment of any
applicable taxes or other governmental charges and upon the Registrar, after due and
careful enquiry, being satisfied with the title and identity of the person making the
request and subject to such other reasonable regulations as the Issuer and the
Registrar may prescribe, all as described in the Agency Agreement. Subject as
provided above, the Registrar will, within three business days (being days when
banks are open for business in the city where the Registrar is located) of such deposit
(or such longer period as may be required to comply with any applicable fiscal or
other laws or regulations), deliver a new Registered Global Note at its specified office
to and in the name of the transferee. Notwithstanding the above provisions the holder
of a Registered Global Note may not require the transfer of a Registered Global Note
to be registered during the period of 15 days ending on the due date for any payment
of principal or interest on the Registered Global Note.

A definitive Registered Note may be transferred in whole or in part (in the amount of
the lowest Specified Denomination or any integral multiple thereof) by the transferor
depositing such Registered Note for registration of the transfer of the Registered Note
(or the relevant part of the Registered Note) at the specified office of the Registrar,
with the form of transfer endorsed on the definitive Registered Note duly completed
and signed by or on behalf of the transferor and upon the Registrar after due and
careful enquiry being satisfied with the documents of title and the identity of the
person making the request and subject to such reasonable regulations as the Issuer
and the Registrar may prescribe. Subject as provided above, the Registrar will, within
three business days (being days when banks are open for business in the city where
the Registrar is located) of the request (or such longer period as may be required to
comply with any applicable fiscal or other laws or regulations), deliver at its specified
office to the transferee or (at the risk of the transferee) send by mail to such address
as the transferee may request a new Registered Note of a like aggregate nominal
amount to the Registered Note (or the relevant part of the Registered Note)
transferred. In the case of the transfer of part only of a Registered Note, a new
Registered Note in respect of the balance of the Registered Note not transferred will
be so delivered or (at the risk of the transferor) sent to the transferor.

In the event of a partial redemption of Registered Notes under Condition 5, the
Registrar shall not be required:

(@) to register the transfer of definitive Registered Notes (or parts of Registered
Notes) during the period beginning on the 45th day before the date of the partial
redemption and ending on the day on which notice is given specifying the serial
numbers of definitive Registered Notes called (in whole or in. part} for
redemption (both inclusive); or
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(b) to register the transfer of any definitive Registered Note, or part of a definitive
Registered Note, called for partial redemption.

Registered Noteholders will not be required to bear the costs and expenses of
effecting any registration of transfer or any exchange as provided above, except for
any costs or expenses of delivery other than by regular mail and except that the Issuer
may require the payment of a sum sufficient to cover any stamp duty, tax or other
governmental charge that may be imposed in relation to the registration or exchange.

For so long as any of the Notes are represented by a Global Note in bearer form, each
person (other than a clearing system which is an account holder with another clearing
system for the purpose of operating any “bridge” between two or more clearing
systems) who is for the time being shown in the records of Euroclear and/or
Clearstream, Luxembourg as the holder of a particular nominal amount of such Notes
(in which regard any certificate or other document issued by Euroclear or
Clearstream, Luxembourg as to the nominal amount of such Notes standing to the
account of any person shall be conclusive and binding for all purposes save in the
case of manifest error) shall be treated by the Issuer, the Agent and any other Paying
Agent as a holder of such nominal amount of such Notes for all purposes other than
for the payment of principal (including premium (if any)) and interest on such Notes
or the delivery of securities or any other assets deliverable pursuant to such Notes, the
right to which shall be vested, as against the Issuer, the Agent and any other Paying
Agent, solely in the bearer holder of the Global Note in accordance with and subject
to its terms (and the- expressions “Noteholder”, “holder of Notes” and related
expressions shall be construed accordingly).

Notes which are represented by a Global Note will only be transferable in accordance
with the rules and procedures for the time being of The Depository Trust Company
and/or Euroclear and/or Clearstream, Luxembourg, as the case may be, or such other
rules and procedures as may be specified in the applicable Pricing Supplement.

2 Status of the Notes

The Notes and (if applicable) the relative Coupons and Receipts are direct and,
subject to Condition 3, unsecured obligations of the Issuer ranking pari passu without
any preference among themselves and, subject as aforesaid, with all its other
obligations which are unsecured and not subordinated. The Notes and (if applicable)
the relative Coupons and Receipts are not the obligations of any government or
member of the Issuer.’ '

3 Negative Pledge

As long as any of the Notes shall be outstanding, the Issuer will not create on any of
its property or assefs any morfgage, pledge or other lien or charge as security for any
bonds, notes or other evidences of indebtedness quoted, listed or ordinarily dealt in on
any stock exchange or other organised securities market, heretofore or hereafter
issued or assumed by the Issuer or for any guarantee thereof by the Issuer, unless all
payments in respect of the Notes shall be secured by such mortgage, pledge, lien or
charge equally and rateably with such bonds, notes, evidences of indebtedness or

* This disclaimer will also appear conspicuously on the face of the Notes, as required by Article 20.2 of the Agreement
Establishing the European Bank for Reconstruction and Development dated 29 May 1990
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guarantees; provided, however, that the foregoing shall not apply to: (i) any lien

created as security for the payment of such indebtedness or guarantee incurred for the

purpose of financing or refinancing the purchase of any property; (ii) any lien arising
in the ordinary course of business and securing a debt maturing not more than one
year after the date on which it is originally incurred; or (iii) any extension or renewal
of the foregoing.

4 Interest

(a) Interest on Fixed Rate Notes

@

(i)

Each Fixed Rate Note bears interest from and including the Interest
Commencement Date to but excluding the next following Fixed Interest
Date or the Maturity Date, as the case may be, at the rate(s) per annum
equal to the Fixed Rate(s) of Interest payable in arrear on the Fixed
Interest Date(s) in each year and on the Maturity Date, subject to
Condition 6(e). The first payment of interest will be made on the Fixed
Interest Date next following the Interest Commencement Date and, if the
first anniversary of the Interest Commencement Date is not a Fixed
Interest Date, will amount to the Initial Broken Amount. If the Maturity
Date is not a Fixed Interest Date, interest from and case may be) to but
excluding the Maturity Date will amount to the Final Broken Amount.

Subject as aforesaid, such interest will be payable in respect of each
Fixed Interest Period (which expression shall, in these Terms and
Conditions, mean the period from (and including) a Fixed Interest Date
(or the Interest Commencement Date) to (but excluding) the next (or
first) Fixed Interest Date or the Maturity Date, as the case may be). If
interest is required to be calculated for a period ending on a Fixed
Interest Date, a period ending other than on a Fixed Interest Date, or for
a period ending on a Fixed Interest Date as adjusted in accordance with
the business day convention specified in the applicable Pricing
Supplement (all in accordance with Clause 4(a)(iii) below) such interest
shall be calculated by applying the Fixed Rate of Interest to each
Specified Denomination or, where a Calculation Amount is specified in
the applicable Pricing Supplement, to such Calculation Amount,
multiplying such sum by the applicable Fixed Day Count Fraction, and
rounding the resultant figure to the nearest sub-unit of the relevant
Specified Currency, half of any such sub-unit being rounded upwards or
otherwise in accordance with applicable market convention.

In these Terms and Conditions, the following expressions have the
following meanings: '

“Fixed Day Count Fraction” means:

(A) if “Actual/Actual — ISDA” is specified in the applicable Pricing
Supplement, the actual number of days in the Calculation Period
divided by 365 (or, if any portion of that Calculation Period falls
in a leap year, the sum of (1) the actual number of days in that
portion of the Calculation Period falling in a leap year divided by
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(D)

366 and (2) the actual number of days in that portion of the
Calculation Period falling in a non-leap year divided by 365);

if “Actual/365 (Fixed)” is specified in the applicable Pricing
Supplement, the actual number of days in the Calculation Period
divided by 365;

if “Actual/360” is specified in the applicable Pricing Supplement,
the actua! number of days in the Calculation Period divided by
360;

if “30/360” is specified in the applicable Pricing Supplement, the
number of days in the Calculation Period divided by 360
calculated on a formula basis as follows:

Fixed Day Count Fraction=  [360x(Y,-Y D303 (Mp-MpIH+(D,-D)]
360

-where:

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

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

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

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

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

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

(B) if “30E/360 or [360x(Y,~Y )H[30X(M-M)HDr-Dp]
“Eurobond Basis™ is 360

specified in the applicable

Pricing Supplement, the

number of days in the

Calculation Period

divided by 360 calculated

on a formula basis as

follows: Fixed Day Count
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Fraction =
where:

«y,» is the year, expressed as a number, in which the first day of
the Calculation Period falls;

«y,» is the year, expressed as a number, in which the day
immediately following the last day included in the Calculation
Period falls;

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

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

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

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

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

Fixed Day Count Fraction = [360x(Y Y )HH30x( M,-MD1H(D-Dy)]
360

where:

«y,” is the year, expressed as a number, in which the first day of
the Calculation Period falis;

«y.,» is the year, expressed as a number, in which the day
immediately following the last day included in the Calculation
Period falls;

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

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

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

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

if “Actual/Actual — ICMA?” is specified in the applicable Pricing
Supplement,

. if the Calculation Period is equal to or shorter than the

Determination Period during which it falls, the number of

days in the Calculation Period divided by the product of (x)

the number of days in such Determination Period and (y) the
number of Determination Periods normally ending in any

year; and

« if the Calculation Period is longer than one Determination
Period, the sum of:

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

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

where:

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

“Determination Date” means each relevant Fixed Interest Date
(except that the first Determination Date shall be deemed to be the
Interest Commencement Date), unless otherwise specified in the
applicable Pricing Supplement.

For the purposes of the definition of “Determination Date” in this
Condition 4(a)(ii)(G), the adjustment of any Fixed Interest Date as
a result of the application of any Business Day Convention shali be
disregarded; or '

such other basis as may be agreed, as specified in the applicable
Pricing Supplement;
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(iii)

“sub-unit” means, with respect to any currency other than euro, the
lowest amount of such currency that is available as legal tender in the
country of such currency and, with respect to euro, means one cent; and

“Calculation Period” means, with respect to the relevant period for
which interest is to be calculated on any Note, a period of time from and
including the first day of such period to but excluding the last (whether
or not constituting a Fixed Interest Period).

If any Fixed Interest Date would otherwise fall on a day which is not a
Business Day, then payment of the interest due on such Fixed Interest
Date, subject to Condition 6(¢), shall be made after adjustment in
accordance with the business day convention specified in the applicable
Pricing Supplement. If the business day convention. specified in the
applicable Pricing Supplement is:

(A) the Following Business Day Convention, payment of the interest
due on such Fixed Interest Date shall be postponed to the next day
which is a Business Day, and if the amount of interest due has
been specified to be adjusted, the Fixed Interest Date shall also be
postponed to the next day which is a Business Day;

(B) the Modified Following Business Day Convention, payment of
the interest due on such Fixed Interest Date shall be postponed to
the next day which is a Business Day unless it would thereby fall

“into the next calendar month, in which event payment of the
interest due on such Fixed Interest Date shall be brought forward
to the immediately preceding Business Day, and if the amount of
interest due has been specified to be adjusted, the Fixed Interest
Date shall also be postponed to the next day which is a Business
Day unless it would thereby fall into the next calendar month, in
which event the Fixed Interest Date shall be brought forward to
the immediately preceding Business Day; or

(C) the Preceding Business Day Convention, payment of the interest
due on such Fixed Interest Date shall be brought forward to the
immediately preceding Business Day, and if the amount of
interest due has been specified to be adjusted, the Fixed Interest
Date shall also be brought forward to the immediately preceding
Business Day.

If the payment in respect of a Fixed Interest Date becomes subject to a
business day convention, as set out above, there will be no adjustment to
the calculation of interest payable in respect of the relevant Fixed
Interest Date, unless it is specified in the applicable Pricing Supplement
that the amount of interest payable in such circumstances will be
calculated by reference to the period ending on the Fixed Interest Date as
adjusted in accordance with the specified business day convention, in
which case the Fixed Day Count Fraction specified in the applicable
Pricing Supplement will also be applied. ’
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In this Condition 4(a), “Business Day” means a day which is:

(1) either (x) in relation to Notes denominated in a Specified
Currency other than euro, a day on which commercial banks and
foreign exchange markets settle payments and are open for
general business (including dealings in foreign exchange and
foreign currency deposits) in the principal financial centre of the
country of the relevant Specified Currency or (y) in relation to
Notes denominated in euro, a day on which the TARGET System
is open for the settlement of payments in euro {(a “TARGET
Business Day”). In these Terms and Conditions, “TARGET
System” means the Trans-European Automated Real-Time Gross
Settlement Express Transfer (known as TARGETZ) system or any
successor thereto; and

(2) a day on which commercial banks and foreign exchange markets
settle payments and are open for general business (including
dealings in foreign exchange and foreign currency deposits) in
any additional business centre specified in the applicable Pricing
Supplement and if “TARGET” is specified as an additional
business centre in the applicable Pricing Supplement, a TARGET
Business Day.

Inferest on Floating Rate Notes

U

Interest Payment Dates

Each Floating Rate Note and Indexed Note bears interest on its nominal
amount as specified in Condition 4(b)(ii) and such interest will be
payable (subject to Condition 6(e)) in arrear on either:

(A) the Interest Payment Date(s) in each year; or

(B) if no express Interest Payment Date(s) is/are specified in the
applicable Pricing Supplement, each date (each an “Interest
Payment Date”) which falls the number of months or other period
specified as the Specified Period in the applicable Pricing
Supplement after the preceding Interest Payment Date or, in the
case of the first Interest Payment Date, after the Interest
Commencement Date,

Such interest will be payable in respect of each Interest Period (which
expression shall, in these Terms and Conditions, mean the period from
(and including) an Interest Payment Date (or the Interest
Commencement Date) to (but excluding) the next (or first) Interest
Payment Date.

If any Interest Payment Date (or other date) which is specified in the
applicable Pricing Supplement to be subject to adjustment in accordance
with a business day convention would otherwise fall on a day which is
not a Business Day, then, subject to Condition 6(e), if the business day
convention specified is:
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in the case of (B) above, the Floating Rate Convention, such
Interest Payment Date (or other date) shall be postponed to the
next day which is a Business Day unless it would thereby fall into
the next calendar month, in which event (A) such Interest
Payment Date (or other date) shall be the immediately preceding
Business Day and (B) each subsequent Interest Payment Date (or
other date) shall be the last Business Day in the month which falls
the Specified Period after the preceding applicable Interest
Payment Date (or other date) occurred;

the Following Business Day Convention, such Interest Payment
Date (or other date) shall be postponed to the next day which is a
Business Day;

the Modified Following Business Day Convention, such Interest
Payment Date (or other date) shall be postponed to the next day
which is a Business Day unless it would thereby fall into the next
calendar month, in which event such Interest Payment Date (or
other such date) shall be brought forward to the immediately
preceding Business Day; or

the Preceding Business Day Convention, such Interest Payment
Date (or other date) shall be brought forward to the immediately
preceding Business Day.

If the payment in respect of an Interest Payment Date becomes subject to
a business day convention, as set out above, there will be no adjustment
to the calculation of interest payable in respect of the relevant Interest
Payment Date, unless it is specified in the applicable Pricing Supplement
that the amount of interest payable in such circumstances will be
calculated by reference to the period ending on the Interest Payment
Date, as adjusted in accordance with the specified business day
convention, in which case the Floating Day Count Fraction specified in
the applicable Pricirg Supplement will also be applied.

In this Condition 4(b), “Business Day” means a day which is:

GV

(B)

either (1) in relation to Notes denominated in a Specified
Currency other than euro, a day on which commercial banks and
foreign exchange markets settle payments and are open for
general business (including dealings in foreign exchange and
foreign currency deposits) in the principal financial centre of the
country of the relevant Specified Currency or (2) in relation to
Notes denominated in euro, a day on which the TARGET system
is open for the settlement of payments in euro (a “TARGET
Business Day”). In these Terms and Conditions, “TARGET
System™ means the Trans-European Automated Real-Time Gross
Settlement Express Transfer (known as TARGET?2) system or any
successor thereto; and

a day on which commercial banks and foreign exchange markets
settle payments and are open for general business (including
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(i)

(iii)

dealings in foreign exchange and foreign currency deposits) in
any additional business centre specified in the applicable Pricing
Supplement and if “TARGET” is specified as an additional
business centre in the applicable Pricing Supplement, a TARGET
Business Day.

Rate of Interest

The Rate of Interest payable from time to time in respect of Floating
Rate Notes will be determined in the manner specified in the applicable
Pricing Supplement. Interest (including any Rate of Interest, if
applicable) in the case of Indexed Notes, will be determined in
accordance with Condition 4(d).

ISDA Deftermination

Where ISDA Determination is specified in the applicable Pricing
Supplement as the manner in which the Rate of Interest is to be
determined, the Rate of Interest for each Interest Period will be the
relevant ISDA Rate plus or minus (as indicated in the applicable Pricing
Supplement) the Margin (if any). For the purposes of this sub-paragraph
(iii), “ISDA Rate” for an Interest Period means a rate equal to the
Floating Rate that would be determined by the Agent or other person
specified in the applicable Pricing Supplement under an interest rate
swap transaction if the Agent or that other person were acting as
Calculation Agent for that swap transaction under the terms of an
agreement incorporating the ISDA Definitions and under which:

(A) the Floating Rate Option is as specified in the applicable Pricing
Supplement;

(B) the Designated Maturity is the period specified in the applicable
Pricing Supplement; and

(C) the relevant Reset Date is either (i) if the applicable Floating Rate
Option is based on the London interbank offered rate (“LIBOR™)
or on the Euro-zone inter-bank offered rate (‘EURIBOR”) for a
currency, the first day of that Interest Period or (ii) in any other
case, as specified in the applicable Pricing Supplement.

For the purpose of this sub-paragraph (iii) “Floating Rate”, “Calculation
Agent”, “Floating Rate Option”, “Designated Maturity” and “Reset
Date” have the meanings given to those terms in the ISDA Definitions;
and the definition of “Banking Day” in the ISDA Definitions shall be
amended to insert after the words “are open for” in the second line the
word “general”,

When this sub-paragraph (iii) applies, in respect of each relevant Interest
Period the Agent will be deemed to have discharged its obligations under
sub-paragraph (v) below in respect of the determination of the Rate of
Interest if it has determined the Rate of Interest in respect of such
Interest Period in the manner provided in this sub-paragraph (iii).
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- (iv)

In these Terms and Conditions “Euro-zone” means the region comprised
of member states of the European Union that adopt the single currency in
accordance with the Treaty establishing the European Community, as
amended by the Treaty on European Union, and shall include any other
country that has not adopted the aforementioned single currency, as may
be specified in the applicable Pricing Supplement.

In these Terms and Conditions, “ISDA Definitions” means the 2006
ISDA Definitions (as amended and/or supplemented as at the Issue Date
of the Notes) published by the International Swaps and Derivatives
Association, Inc., unless otherwise specified in the applicable Pricing
Supplement.

Screen Rate Determination

The provisions set out below in this sub-paragraph (iv) will apply unless ‘
otherwise specified in the applicable Pricing Supplement.

Where so specified in the applicable Pricing Supplement, the Rate of
Interest for each Interest Period will, subject as provided below, be
either:

(A) the offered quotation; or

(B) the arithmetic mean (rounded if necessary to the fourth decimal
place, with 0.00005 being rounded ‘upwards) of the offered
quotations (expressed as a percentage rate per annum),

for deposits in the Specified Currency for the Specified Period which
appears or appear, as the case may be, on the Relevant Screen Page as at
11:00 a.m. (London time, in the case of LIBOR, or Brussels time in the
case of EURIBOR) on the Interest Determination Date in question plus
or minus (as indicated in the applicable Pricing Supplement) the Margin
(if any), all as determined by the Agent (or such other entity specified in
the applicable Pricing Supplement). If five or more such offered
quotations are available on the Relevant Screen Page, the highest (or, if
there is more than one such highest rate, one only of such rates) and the
lowest (or, if there is more than one such lowest rate, one only of such
rates) shall be disregarded by the Agent for the purpose of determining
the arithmetic mean (rounded as provided above) of such offered
quotations.

If the Relevant Screen Page is not available or if, in the case of (A)
above, no such offered quotation appears or, in the case of (B) above,
fewer than three of such offered quotations appear as at such time
specified above, the Agent (or such other entity specified in the
applicable Pricing Supplement) shall request each of the Reference
Banks (as defined below) to provide the Agent (or such other entity
specified in the applicable Pricing Supplement) with its offered
quotation {expressed as a percentage rate per annum) for deposits in the
Specified Currency for the Specified Period to prime banks in the
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London inter-bank market at approximately 11:00 a.m. (London time) if
the Reference Rate is LIBOR, or to prime banks in the Euro-zone inter-
bank market at approximately 11:00 a.m. (Brussels time) if the
Reference Rate is EURIBOR on the Interest Determination Date. If two
or more of the Reference Banks provide the Agent (or such other entity
specified in the applicable Pricing Supplement) with such offered
quotations, the Rate of Interest for the relevant Interest Period shall be
the arithmetic mean (rounded if necessary to the fourth decimal place,
with 0.00005 being rounded upwards)vof such offered quotations plus or
minus (as appropriate) the Margin (if any), all as determined by the
Agent (or such other entity specified in the applicable Pricing
Supplement). ‘

If on any Interest Determination Date one only or none of the Reference
Banks -provides the Agent (or such other entity specified in the
applicable Pricing Supplement) with such offered quotations as provided
in the preceding paragraph, the Rate of Interest for the relevant Interest
Period shall be the rate per annum which the Agent (or such other entity
specified in the applicable Pricing Supplement) determines as being the
arithmetic mean (rounded if necessary to the fourth decimal place, with
0.00005 being rounded upwards) of the rates, as communicated to (and
at the request of) the Agent (or such other entity specified in the
applicable Pricing Supplement) by the Reference Banks or any two or
more of them, at which such banks were offered, as at 11:00 a.m.

(London time if the Reference Rate is LIBOR, or Brussels time, if the

Reference Rate is EURIBOR) on the relevant Interest Determination
Date, deposits in the Specified Currency for the Specified Period by
prime banks in, if the Reference Rate is LIBOR, the London inter-bank
market or, if the Reference Rate is EURIBOR, the Euro-zone inter-bank
market, as the case may be, plus or minus (as appropriate) the Margin (if
any), or if fewer than two of the Reference Banks provide the Agent (or
such other entity specified in the applicable Pricing Supplement) with
such offered rates, the offered rate for deposits in the Specified Currency
for the Specified Period, or the arithmetic mean (rounded as provided
above) of the offered rates for deposits in the Specified Currency for the
Specified Period, which, at approximately 11:00 a.m. (London time) if
the Reference Rate is LIBOR, or, at approximately 11:00 a.m. (Brussels
time) if the Reference Rate is EURIBOR, on the relevant Interest
Determination Date, any one or more banks (which bank or banks is or
are in the opinion of the Agent and the Issuer suitable for such purpose)

“informs the Agent (or such other entity specified in the applicable

Pricing Supplement) it is quoting to prime banks in the London inter-
bank market, if the Reference Rate is LIBOR, or, the Euro-zone inter-
bank market, if the Reference Rate is EURIBOR, as the case may be,
(or, as the case may be, the quotations of such bank or banks to the
Agent (or such other entity specified in the applicable Pricing
Supplement)) plus or minus (as appropriate) the Margin (if any),
provided that, if the Rate of Interest cannot be determined in accordance
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with the foregoing provisions of this paragraph, the Rate of Interest shall
be established by the Agent (or such other entity specified in the

~ applicable Pricing Supplement) in its sole and absolute discretion and

acting in good faith, or as otherwise specified in the applicable Pricing
Supplement.

Determination of Rate of Interest and calculation of Interest Amownt

The Agent will, on or as soon as practicable after each date on which the
Rate of Interest is to be determined (the “Interest Determination Date”),
determine the Rate of Interest (subject to any Minimum or Maximum
Rate of Interest specified in the applicable Pricing Supplement) and
calculate the amount of interest (the “Interest Amount”) payable on the
Floating Rate Notes for the relevant Interest Period. Each Interest
Amount shall be calculated by applying the Rate of Interest to the
Specified Denomination or, where a Calculation Amount is specified in
the applicable Pricing Supplement, such Calculation Amount,
multiplying such sum by the applicable Floating Day Count Fraction,
and rounding the resultant figure to the nearest sub-unit of the relevant
Specified Currency, half of any such sub-unit being rounded upwards or
otherwise in accordance with applicable market convention. In these
Terms and Conditions, the following expressions have the following

meanings:

“Floating Day Count Fraction” means:

(A) if “Actual/Actual — ISDA” is specified in the applicable Pricing
Supplement, the actual number of days in the Calculation Period
divided by 365 (or, if any portion of that Calculation Period falls
in a leap year, the sum of (1) the actual number of days in that
portion of the Calculation Period falling in a leap year divided by
366 and (2) the actual number of days in that portion of the
Calculation Period falling in a non-leap year divided by 365);

B) if “Actual/365 (Fixed)” is specified in the applicable Pricing
Supplement, the actual number of days in the Calculation Period
divided by 365;

(C) if “Actual/360” is specified in the applicable Pricing Supplement,

the actual number of days in the Calculation Period divided by
360,

(D) if “30/360” is specified in the applicable Pricing Supplement, the
number of days in the Calculation Period divided by 360
calculated on a formula basis as follows:

Floating Day Count Fraction = [360x(Yo=Y)I+[30x(M-M)IHDy-D 1]
360

where:
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“Y,” is the yeat, expressed as a number, in which the first day of
the Calculation Period falls;

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

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

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

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

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

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

Floating Day Count Fraction= [360x(Y,-Y )1+[30x( MM, I+(D>-Dy)l
360

where:

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

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

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

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

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

“D,” is the calendar day, expressed as a number, immediately
following the last day included in the Calculation Period, unless
such number would be 31, in which case D; will be 30;
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if “30B/360 (ISDA)” is specified in the applicable Pricing
Supplement, the number of days in the Calculation Period divided
by 360, calculated on a formula basis as follows:

Floating Day Count Fraction = [360x( Y- Y )1+{30x(Mp-MIHD,-Dy)l
360

where:

“Y,” is the year, expressed as a number, in which the first day of

the Calculation Period falls;

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

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

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

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

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

in relation to Indexed Notes only, if «Actual/Actual - ICMA” is
specified in the applicable Pricing Supplement;

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

. if the Calculation Period is longer than one Determination
Period, the sum of:

(¢:9] the number of days in such Calculation Period falling
in the Determination Period in which it begins -
divided by the product of (1) the number of days in
such Determination Period and (2) the number of
Determination Periods normally ending in any year;
and '
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) the number of days in such Calculation Period falling
in the next Determination Period divided by the
product of (1) the number of days in such
Determination Period and (2) the number of
Determination Periods normally ending in any year,

where:

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

“Determination Date” means each relevant Interest Payment Date
(except that the first Determination Date shall be deemed to be the
Interest Commencement Date), unless otherwise specified in the
applicable Pricing Supplement.

For the purposes of the definition of “Determination Date” in this
Condition 4(b)(v)}(G), the adjustment of any Interest Payment Date
as a result of the application of any Business Day Convention
shall be disregarded; or

(H) such other basis as may be agreed, as specified in the applicable
Pricing Supplement; ‘

“sub-unit” means, with respect to any currency other than euro, the
lowest amount of such currency that is available as legal tender in the
country of such currency and, with respect to euro, means one cent; and

“Calculation Period” means, with respect to the relevant period for
which interest is to be calculated on any Note, a period of time from and
including the first day of such period to but excluding the last (whether
or not constituting an Interest Period).

Notification of Rate of Interest and Interest Amount

The Agent will cause the Rate of Interest and each Interest Amount for
each Interest Period and the relevant Interest Payment Date to be notified
to the Issuer, (in the case of Floating Rate Notes which are admitted to
the official list of the UK Listing Authority (the “Official List”) and
admitted to trading on the London Stock Exchange’s Regulated Market
(the “Regulated Market™)), the UK Listing Authority and, if applicable,
to any -other stock exchange on which the relevant Floating Rate Notes
are for the time being listed, and to be published in accordance with
Condition 13 as soon as possible after their determination but in no event
later than the fourth Business Day (or, in relation to the Noteholders,
such other period as may be specified in the applicable Pricing
Supplement) thereafter. Each Interest Amount and Interest Payment Date
so notified may subsequently be amended (or appropriate alternative
arrangements made by way of adjustment) without notice in the event of
an extension or shortening of the Interest Period.
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(vii) Certificates to be final

All certificates, communications, determinations, calculations and
decisions (the “determinations”) made for the purposes of the provisions
of this Condition 4(b), by the Agent, or for the purposes of Condition
4(d) by, if applicable, the Calculation Agent and/or the Determination
Agent, as the case may be, shall (in the absence of wilful default, bad
faith or manifest error) be binding on the Issuer, the Agent, the
Calculation Agent (if applicable), the Determination Agent @f
applicable), the other Paying Agents and all Noteholders. In making such
determinations, the Agent, the Calculation Agent and/or the
Determination Agent, as the case may be, shall not assume any
obligations towards or relationship of agency or trust for or with any of
the Noteholders and accordingly, no liability to the Noteholders shalt
attach to, respectively, as the case may be, any one of the Agent, the
Calculation Agent (if applicable), or the Determination Agent (if
applicable), in connection with the exercise or non-exercise by it of its
powers, duties and discretions pursuant to Condition 4(b) or 4(d), as the
case may be.

(viii) Reference Banks

In these Terms and Conditions, “Reference Banks” means:

(A) if “Agent’s Selection” is specified in the applicable Pricing
Supplement, in the case of a determination of LIBOR, the
principal London office of five major intemational banks active in
the London inter-bank market and, in the case of a determination
of EURIBOR, the principal Euro-zone office of five major
international banks active in the Euro-zone inter-bank market, in
each case selected by the Agent; or

(B) the banks specified or the banks to be selected by such method as
may be specified in the applicable Pricing Supplement; or

(C) if none of the above are specified in the .applicable Pricing
Supplement, those banks whose names appear on the Relevant
_ Screen Page as at 11:00 a.m. (London time in the case of LIBOR
or Brussels time in the case of EURIBOR) on the relevant Interest
Determination Date or, if such page contains a single rate
(without details of the relevant reference banks) which is itself the
single arithmetic mean of the offered rates quoted by (in the case
of LIBOR) the principal London offices of prime banks, or (in the
case of EURIBOR) the principal Euro-zone offices of prime
banks, such other page(s) on which the banks used to determine
such average appear, provided that:

(1)  if the Relevant Screen Page is then not available or fewer
than three such names then appear, the Reference Banks
shall be the banks whose names last appeared on such
page(s) when no fewer than three such names appeared;
and

A15274602

30



{¢)

@

(2)  if the Relevant Screen Page is not then available but such
page(s) when last available displayed only one London
inter-bank offered rate (in the case of LIBOR), or one
Euro-zone inter-bank offered rate (in the case of
EURIBOR), which was itself the arithmetic mean of the
offered rates quoted by (in the case of LIBOR) the
principal London offices of prime banks, or (in the case of
EURIBOR) the principal Euro-zome offices of prime
banks, the Reference Banks shall be the banks which were
used to determine such arithmetic mea.

In the case of a determination of LIBOR, references to Reference Banks
are to their principal London offices and in the case of a determination of
EURIBOR, references to Reference Banks are to their principal Euro-
zone offices.

If the Reference Rate from time to time in respect of Floating Rate Notes
of a Series is specified in the applicable Pricing Supplement as being
other than LIBOR or EURIBOR, the Rate of Interest in respect of such
Series will be determined as provided in the applicable Pricing
Supplement. '

Zero Coupon Notes

Where a Zero Coupon Note becomes due and repayable prior to the Maturity
Date and is not paid when due, the amount due and repayable shall be the
amount determined in accordance with Condition 5(d) as its Amortised Face
Amount, As from the Maturity Date, any overdue principal of such Note shall
bear interest at a rate per annum equal to the Accrual Yield specified in the
applicable Pricing Supplement. Such interest shall continue to accrue (as well
after as before any judgment) until whichever is the earlier of (i) the day on
which all sums due in respect of such Note up to that day are received by or on
behalf of the holder of such Note and (ji) the day on which the Agent has
notified the holder thereof (either in accordance with Condition 13 or
individually) of receipt of all sums due in respect thereof up to that date. Such
interest will be calculated on the basis of a 360 day year consisting of 12
months of 30 days each.

Interest on Indexed Notes

In the case of Indexed Notes where the Rate of Interest and/or the Interest
Amount, as the case may be, (whether on any Interest Payment Date, Fixed
Interest Date, early redemption, maturity or otherwise) falls to be determined
by reference to an index and/or a formula, the Rate of Interest and/or the
Interest Amount, as the case may be, shall be determined in accordance with
such index and/or formula in the manner specified in the applicable Pricing
Supplement (the “Index” and/or the “Formula”, respectively). The provisions
set out in Condition 4(b)(i) will apply to Indexed Notes, and, if a Floating Day
Count Fraction is specified in the applicable Pricing Supplement, the relevant
provisions in relation thereto set out in Condition 4(b)(v) will also apply.
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Interest on Partly Paid Notes

In the case of Partly Paid Notes (other than Partly Paid Notes which are Zero
Coupon Notes) interest will accrue as aforesaid on the paid-up nominal amount
of such Notes and otherwise as specified in the applicable Pricing Supplement.

_ Interest Payments

Interest will be paid subject to and in accordance with the provisions of
Condition 6. Interest will cease to accrue on each Note (or, in the case of the
redemption of part only of a Note, that part only of such Note) on the due date
for redemption thereof unless, upon due presentation thereof, payment or, as
the case may be, delivery of principal is improperly withheld or refused, in
which event interest will continue to accrue (as well after as before any
judgment) until whichever is the earlier of (i) the day on which all sums or, as-
the case may be, all assets deliverable due in respect of such Note up to that day
are received by or on behalf of the holder of such Note and (ii) the day on
which the Agent has notified the holder thereof (either in accordance with
Condition 13 or individually) of receipt of all sums or, as the case may be, all
assets deliverable due in respect thereof up to that date.

Interest on Dual Currency Notes

In the case of Dual Currency Notes, if the rate or amount of interest falls to be
determined by reference to an exchange rate, the rate or amount of interest
payable shall be determined in the manner specified in the applicable Pricing
Supplement.

5 Redemption and Purchase

(a) At Maturity

Unless previously redeemed or purchased and cancelled as provided below, the
Notes will be redeemed by the Issuer by payment, subject to Condition 6(e), or,
as the case may be, delivery of the Final Redemption Amount specified in, or
determined in the manner specified in, the applicable Pricing Supplement in the
Specified Currency (if applicable) on the Maturity Date specified in the
applicable Pricing Supplement. If the Maturity Date specified in the applicable
Pricing Supplement falls on a date which was initially a Fixed Interest Date or
Interest Payment Date prior to adjustment in accordance with Condition
4(a)(iii) or 4(b)(i), the Maturity Date will be adjusted in accordance with the
business day convention applicable to such adjusted Fixed Interest Date or
Interest Payment Date, as the case may be.

In the case of Zero Coupon Notes, if the business day convention specified in
the applicable Pricing Supplement is:

(A) the Following Business Day Convention, payment of the Final
Redemption Amount will be postponed to the next day which is a
Business Day;
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(B) the Modified Following Business Day Convention, payment of the Final
Redemption Amount shall be postponed to the next day which is a
Business Day unless it would thereby fall into the next calendar month,
in which event payment of the Final Redemption Amount shall be
brought forward to the immediately preceding Business Day; or

(C) the Preceding Business Day Convention, payment of the Final
Redemption Amount shali be brought forward to the immediately
preceding Business Day.

In this Condition 5(a), “Business Day” means a day which is:

(1) either (x) in relation to Notes denominated in a Specified Currency other
than euro, a day on which commercial banks and foreign exchange
markets settle payments and are open for general business (including
dealings in foreign exchange and foreign currency deposits) in -the
principal financial centre of the country of the relevant Specified
Currency or (y) in relation to Notes denominated in euro, a day on which
the TARGET System is open for the settlement of payments in euro (a
“TARGET Business Day”). In these Terms and Conditions, “TARGET
System” means the Trans-European Automated Real-Time Gross
Settlement Express Transfer (known as TARGET2) system or any
successor thereto; and

(2) a day on which commercial banks and foreign exchange markets settle
payments and are open for general business (including dealings in
foreign exchange and foreign currency deposits) in any additional
business centre specified in the applicable Pricing Supplement and, if
“TARGET" is specified as an additional business centre in the applicable
Pricing Supplement, a TARGET Business Day.

Redemption af the option of the Issuer

If the applicable Pricing Supplement specifies that the Notes of a Series are
redeemable at the option of the Issuer, they may be so redeemed, on giving not
less than 30 nor more than 45 days’ notice (or such other period as may be
specified in the applicable Pricing Supplement) to the holders of Notes (which
notice shall be irrevocable and shall specify the date fixed for redemption) in
accordance with Condition 13, on the date or dates and at the relevant price(s) -
specified in the applicable Pricing Supplement. In the case of a partial
redemption of such Notes, Notes to be redeemed (the “Redeemed Notes™) will
be selected individually by lot in such place as the Agent may approve and in
such manner as the Agent shall deem to be appropriate and fair, and in the case
of Redeemed Notes represented by definitive Notes, to be done in accordance
with the rules of Euroclear and Clearstream, Luxembourg (to be reflected in the
records of Euroclear and Clearstream, Luxembourg as either a pool factor or a
reduction in nominal amount, at their discretion), and in the case of Redeemed
Notes represented by a Global Note, not more than 60 days prior to the date
fixed for redemption and a list of such Notes called for redemption will be
published in accordance with Condition 13 not less than 30 nor more than 45
days prior to such date. '
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Redemption at the option of the Noteholders

If the applicable Pricing Supplement specifies that any Note is redeemable at
the option of the holder of such Note it may be so redeemed by the holder
giving to the Issuer in accordance with Condition 13 not less than 65 nor more
than 80 days® notice (which notice shall be irrevocable) and the Issuer will,
upon the expiry of such notice redeem such Note on a date or dates and at the
relevant price(s) as specified in the applicable Pricing Supplement.

Early Redemption Amounts

For the purposes of paragraph (b) or (c) above and Condition 9, the Notes will
be redeemed at an amount (the “Early Redemption Amount™) calculated as
follows, together, if appropriate, with interest accrued to (but excluding) the
date fixed for redemption or (as the case may be) the date upon which such
Note becomes due and redeemable (the “Early Redemption Date”):

(i) in the case of Notes with a F inal Redemption Amount equal to the Issue
Price, at the Final Redemption Amount thereof;

(i) in the case of Notes (other than Zero Coupon Notes) with a Final
Redemption Amount which is or may be lesser or greater than the Issue
Price or which is payable in a Specified Currency other than that in
which the Notes are denominated, at the amount set out in, or determined
in the manner set out in, the applicable Pricing Supplement or, if no such
amount or manner is set out in the Pricing Supplement, at their nominal
amount; or

(iii) in the case of Zero Coupon Notes, at an amount (the “Amortised Face
Amount”) equal to the sum of:

(A) the Reference Price specified in the applicable Pricing
Supplement; and

(B) the product of the Accrual Yield specified in the applicable
Pricing Supplement (compounded annually) being applied to the
Reference Price from (and including) the Issue Date of the first
Tranche of the Notes to (but excluding) the date fixed for
redemption or (as the case may be) the date upon which such
Note becomes due and redeemable.

Where such calculation is to be made for a period of less than a full year or for
a period which is not a whole number of years, (1) in the case of Fixed Rate
Notes it shall be made on the basis of the Fixed Day Count Fraction specified
in the applicable Pricing Supplement; (2) in the case of Floating Rate Notes it
shall be made on the basis of the Floating Day Count Fraction specified in the
applicable Pricing Supplement; (3) in the case of Zero Coupon Notes it shall be
made on the basis of a 360 day year consisting of 12 months of 30 days each
(unless otherwise specified in the applicable Pricing Supplement); and (4) in
the case of any other Notes other than Fixed Rate Notes, Floating Rate Notes or
Zero Coupon Notes, it shall be made on the basis of the relevant day count
fraction as may be specified in the applicable Pricing Supplement.
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Purchase

The Issuer may at any time purchase or otherwise acquire Notes in the open
market or otherwise, Notes purchased or otherwise acquired by the Issuer may
be held or resold or, at the discretion of the Issuer, surrendered to the Agent for
cancellation (together with (in the case of definitive Bearer Notes of this
Series) any unmatured Coupons or Receipts attached thereto or purchased
therewith). If purchases are made by tender, tenders must be made available to
all holders of Notes of this Series alike. '

Cancellation

All Notes redeemed shall be, and all Notes purchased or otherwise acquired as
aforesaid may, at the option of the Issuer, be cancelled (together, in the case of
definitive Bearer Notes, with all unmatured Coupons and Receipts presented
therewith) and thereafter may not be re-issued or re-sold.

Instalments

Fach Note in definitive form which is redeemable in instalments will be
redeemed in the Instalment Amounts and on the Instalment Dates specified in
the applicable Pricing Supplement. All instalments (other than the final
instalment) will be redeemed against surrender of, in the case of a definitive
Bearer Note, the relevant Receipt (which must be presented with the Note to
which it appertains) and, in the case of a definitive Registered Note, the
relevant Note and issue of a new Note in the nominal amount remaining
outstanding, all as more fully described in Condition 6.

Late payment on Zero Coupon Notes

If the amount payable in respect of any Zero Coupon Note upon redemption of
such Zero Coupon Note pursuant to paragraph (b) or (c) above or upon its

becoming due and repayable as provided in Condition 9 is improperly withheld

or refused, the amount due and repayable in respect of such Zero Coupon Note’
shall be the amount calculated as provided in paragraph (d)(iii) above as though

the references therein to the date fixed for redemption or the date upon which

the Zero Coupon Note becomes due and repayable were replaced by references

to the date which is the earlier of:

(i) the date on which all amounts due in reépect of the Zero Coupon Noteb
‘ have been paid; and

(i) the date on which the full amount of the moneys payable has been
received by the Agent and notice to that effect has been given to the
Noteholders in accordance with Condition 13.

(i)  Party Paid Notes
Partly Paid Notes will be redeemed, whether at maturity, early redemption or
otherwise in accordance with the provisions of this Condition 5 as amended or
varied by the information specified in the applicable Pricing Supplement.
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6 Payments, Delivery, Coupons and Exéhange of Talons

(a) Method of Payment

(b

Payments in respect of definitive Notes (other than Dual Cutrency Notes)
denominated in a Specified Currency (other than euro) or, in the case of Dual
Currency Notes, payable in a Specified Currency (other than euro) will (subject
as provided below) be made by a cheque in the Specified Currency drawn on,
or, at the option of the holder and upon 15 days’ prior notice to the Agent, by
transfer to an account (in the case of payment in Japanese yen to a non-resident
of Japan, to a non-resident account) in the Specified Currency maintained by
the payee with, a bank (in the case aforesaid, an authorised foreign exchange
bank) in the principal financial centre of the country of the Specified Currency.
Payments in euro will be made by credit or transfer to a euro account (or to any
other account to which euro may be credited or transferred) specified by the
payee with a bank in a city in which banks have access to the TARGET
System.

Presentation of definitive Notes, Receipts and Coupons

Payments of principal in respect of definitive Registered Notes will be made to
the registered holder (or to the first named of joint holders) against presentation
and surrender of the Note at the specified office of any Paying Agent.
Payments of interest on each definitive Registered Note will be made to the
holder (or to the first named of joint holders) of the Registered Note appearing
on the register at the close of business on the fifteenth day before the relevant
due date (the “Record Date”) at his address shown on the Register on the
Record Date. '

Payments of principal in respect of instalments will be made to the registered
holder (or to the first named of joint holders) against surrender of the relevant
definitive Registered Note and (other than in the case of the final instalment)
the issue of a new Registered Note in the nominal amount remaining

- outstanding.

Payments of principal and interest (if any) in respect of the definitive Bearer
Notes will (subject as provided below) be made against presentation or
surrender of such Bearer Notes or Coupons, as the case may be, at any
specified office of any Paying Agent located outside the United States (which
expression, as used herein, means the United States of America (including ‘the
States and the District of Columbia, its territories, its possessions and other
areas subject to its jurisdiction)). Payments of principal in respect of
instalments (if any), other than the last instalment, will (subject as provided
below) be made against surrender of the relevant Receipt. Payment of the last
instalment will be made against surrender of the relevant Bearer Note. Each
Receipt must be presented for payment of such instalment together with the
relevant definitive Bearer Note against which the amount will be payable in
respect of that instalment. If any definitive Bearer Notes are redeemed or
become repayable prior to the Maturity Date in respect thereof, principal will
be payable on surrender of each such Note together with all wnmatured
Receipts appertaining thereto. Unmatured Receipts and Receipts presented
without the definitive Bearer Notes to which they appertain do not constitute
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obligations of the Issuer. All payments of interest and principal with respect to
Bearer Notes will be made to accounts located outside the United States except
as otherwise provided in the third succeeding paragraph.

Payments in respect of Global Notes

Payments of principal and interest (if any) in respect of Notes represented by
any Global Note will (subject as provided below) be made in the manner
specified above and otherwise in the manner specified in the relevant Global
Note against presentation or surrender, as the case may be, of such Global Note
at the specified office of any Paying Agent.

All payments in respect of Notes represented by a Registered Global Note will
be made to, or to the order of, the person whose name is entered on the
Register at the close of business on the Clearing System Business Day
immediately prior to the date for payment, where “Clearing System Business
Day” means Monday to Friday inclusive except 25 December and | January.

The Paying Agent to which a Registered Global Note or a Global Note that is
not in new global note (“NGN”) form is presented shall make a record of each
payment made on such Global Note, distinguishing between any payment of
principal and any payment of interest, on such Global Note and such record
shall be prima facie evidence that the payment in question has been made. The
Issuer shall, in the case of a Global Note that is in NGN form, procure that
details of each payment, distinguishing between any payment of principal and
any payment of interest, on such Global Note be entered pro rata in the records
of the relevant clearing system and each payment so made will discharge the
Issuer’s obligations in respect thereof and any failure to make the entries in the
records of the relevant clearing system shall not affect such discharge.

The holder of the relevant Global Note shall be the only person entitled to
receive payments in respect of Notes represented by such Global Note and the
Issuer will be discharged by payment to, or to the order of, the holder of such
Global Note in respect of each amount so paid. Each of the persons shown in
the records of The Depository Trust Company or of Euroclear or.of
Clearstream, Luxembourg as the holder of a particular nominal amount of
Notes must look solely to The Depository Trust Company and/or Euroclear
and/or Clearstream, Luxembourg, as the case may be, for his share of each
payment so made by the Issuer to, or to the order of, the holder of the relevant
Global Note. No person other than the holder of the relevant Global Note shall
have any claim against the Issuer in respect of any payments due on that Global
Note.

General provisions applicable to payments

Notwithstanding the foregoing, payments in respect of Bearer Notes
denominated and payable in United States doflars will be made at the specified
office of any Paying Agent in the United States (a) if (1) the Issuer shall have
appointed Paying Agents with specified offices outside the United States with
the reasonable expectation that such Paying Agents would be able to make
payment at such specified offices outside the United States of the full amount
due on the Bearer Notes in the manner provided above when due, (2) payment
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of the full amount due at all such specified offices outside the United States is
illegal or effectively precluded by exchange controls or other similar
restrictions and (3) such payment is then permitted under United States law,
and (b) at the option of the relevant holder if such payment is then permitted
under United States law without involving, in the opinion of the Issuer, adverse
tax consequences to the Issuer.

The names of the initial Agent and the other initial Paying Agents and their
initial specified offices are set out below. The Issuer reserves the right at any
time to vary or terminate the appointment of any Paying Agent and to appoint
additional or other Paying Agents and/or to approve any change in the
specified office of any Paying Agent, provided that it will, so long as any of the
Notes is outstanding, maintain (i) an Agent, (ii) a Paying Agent (which may be
the Agent) having a specified office in a leading financial centre in continental
Europe, (iii) so long as any Notes are admitted to the Official List and admitted
to trading on the Regulated Market, a Paying Agent (which may be the Agent)
having a specified office in London or such other place as may be approved by
the UK Listing Authority and (iv) so long as any Notes are listed on the
Singapore Exchange Securities Trading Limited (and that Exchange so
requires), a Paying Agent (which may be the Agent) having a specified office
in Singapore. Any such variation, termination or change shall only take effect
(other than in the case of insolvency, when it shall be of immediate effect) after
not less than 30 days’ prior notice thereof shall have been given to the
Noteholders in accordance with Condition 13 below and provided further that
neither the resignation nor removal of the Agent shall take effect, except in the
case of insolvency as aforesaid, until a new Agent has been appointed. In
addition, the Issuer shall forthwith appoint a Paying Agent having a’specified
office in New York City in the circumstances described in (d)(2) of this
Condition 6.

Payments in respect of the Notes will be subject in all cases to any fiscal or
other laws and regulations applicable thereto in the place of payment, but
without prejudice to the provisions of Condition 7.

Payment Day

If the due date for payment of any amount in respect of any Note, Receipt or
Coupon is not a Payment Day, the holder thereof shall not be entitled to
payment at the place of presentation of the amount due until the next following
Payment Day and shall not be entitled to any interest or other sum in respect of
any such delay. In this paragraph (e) “Payment Day” means:

(i) in the case of definitive Notes and Receipts and Coupons relating
thereto, any day on which commercial banks and foreign exchange
markets are open for business in the relevant place of presentation;

(i) any day on which commercial banks and foreign exchange markets are
open for business in any additional business centre specified in the
applicable Pricing Supplement;

(iiiy in the case of any payment in respect of a registered global Note
denominated in a Specified Currency other than United States dollars
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and registered in the name of DTC or its nominee and in respect of
which an accountholder of DTC (with an interest in such registered
global Note) has elected to receive any part of such payment in United
States dollars, a day on which commercial banks and foreign exchange
markets settle payments in New York City; and

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

(B) (in the case of settlement of payments in euro) a TARGET Business
Day.

If the due date for redemption of any interest bearing Note in definitive form is
not a due date for the payment of interest relating thereto, interest accrued in
respect of such Note from (and including) the last preceding due date for the
payment of interest (or from the Interest Commencement Date) will be paid
against surrender of such Note.

Coupons and Exchange of Talons

Fixed Rate Bearer Notes in definitive form should be presented for payment
with all unmatured Coupons appertaining thereto (which expression shall
inciude Coupons to be issued on exchange of Talons which will have matured
on or before the relevant redemption date), failing which the full amount of any
missing unmatured Coupon (or, in the case of payment not being made in full,
that proportion of the fulf amount of such missing unmatured Coupon which
the sum so paid bears to the total amount due) will be deducted from the sum
due for payment. Any amount so deducted will be paid in the manner
mentioned above against surrender of the relevant missing Coupon within a
period of 10 years from the Relevant Date (as defined below) for the payment
of such sum due for payment, whether or not such Coupon has become void

‘pursuant to Condition 10 or, if later, five years from the due date for payment

of such Coupon. Upon any Fixed Rate Bearer Note becoming due and
repayable prior to its Maturity Date, all unmatured Talons (if any) appertaining
thereto will become void and no further Coupons will be issued in respect
thereof. '

Upon the due date for redemption of any Floating Rate Note, Dual Currency
Note or Indexed Note in definitive bearer form, all unmatured Coupons relating
to such Note (whether or not attached) shall become void and no payment shall
be made in respect of them.

On and after the Interest Payment Date on which the final Coupon comprised
in any Coupon sheet matures, the Talon (if any) forming part of such Coupon
sheet may be surrendered at the specified office of the Agent or any other
Paying Agent in exchange for a further Coupon sheet including (if such further
Coupon sheet does not include Coupons to, and including, the final date for the
payment of interest due in respect of the Note to which it appertains) a further
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Talon, subject to the provisions of Condition 10. Each Talon shall, for the
purposes of these Terms and Conditions, be deemed to mature on the interest
payment date on which the final Coupon comprised in the relative Coupon
sheet matures.

Method of Delivery for Notes to be Physically Settled

Any Notes which provide for settlement by delivery of underlying assets will
be settled in accordance with the provisions for such physical delivery set out
in the applicable Pricing Supplement.

References to payment of principal in this Condition 6 will, where the context
so permits, be deemed to include delivery of underlying assets in settlement of
Notes which provide for physical settlement.

7 Taxation

All payments of principal and/or interest in respect of the Notes shall be made by the
Issuer to the Paying Agent without withholding or deduction for or on account of tax.

8 Euroe

Euro means the lawful currency of the member states of the European Union that
adopt the single currency in accordance with the Treaty establishing the European
Community, as amended from time to time,

9 Events of Default

(a)

®

If any one or more of the following events (“Events of Defauit™) shall have
occurred and be continuing:

(i)  the Issuer defaults for a period of 90 days in the payment of the principal
of, or interest on, the Notes;

(it) the Issuer defaults in the performance of any other covenant or
agreement contained in the Notes and any such default shall continue for
a period of 90 days after written notice thereof shall have been given to
the Issuer at the office of the Agent by any Noteholder; or

(iii) the Issuer defaults in the payment of the principal of, or interest on, any
bonds, notes or similar obligations which have been issued, assumed or
guaranteed by the Issuer and such default shall continue for a period of
90 days, :

the holder for the time being of any Note may give notice to the Issuer either
directly or at the office of the Agent that such Note is redeemable upon the
30th day after such notice is received by the Issuer, whereupon such Note shall
become so redeemable in accordance with paragraph (b) below, unless prior to
such time all events of default provided for herein in respect of the Notes shall
have been cured. .

If the Notes become so due and redeemable pursuant to this Condition 9, they
shall be redeemable in accordance with the provisions of Condition 5(d). .

A15274602

40




10

11

12

Prescription

Claims for payment or delivery, as the case may be, of principal in respect of the
Notes shall be prescribed upon the expiry of 10 years, and claims for payment or
delivery, as the case may be, of interest (if any) in respect of the Notes shall be
prescribed upon the expiry of 5 years, in each case from the Relevant Date (as defined
below) thereof, subject to the provisions of Condition 6. There shall not be included
in any Coupon sheet issued on exchange of a Talon any Coupon the claim for
payment or delivery, as the case may be, in respect of which would be void pursuant
to this Condition 10 or Condition 6 above.

For the purposes of these Conditions, “Relevant Date” means the date on which the
payment or delivery, as the case may be, in respect of the Notes, Receipts or Coupons
first becomes due and payable or deliverable, as the case may be, but, if the full
amount of the moneys payable or the assets deliverable, as the case may be, on such
date has not been received by the Agent on or prior to such date, the “Relevant Date”
means the date on which, such moneys (or as the case may be, the deliverable assets)
having been received, notice to that effect shall have been given to the Noteholders in
accordance with Condition 13.

Replacement of Notes, Coupons and Receipts

If any Note (including any Global Note), Receipt or Coupon is mutilated, defaced,
stolen, destroyed or lost it may be replaced at the specified office of the Agent upon
payment by the claimant of the costs incurred in connection therewith and on such
terms as to evidence and indemnity as the Issuer may require. Mutilated or defaced
Notes, Receipts or Coupons must be surrendered before replacements will be issued,

Meetings of Noteholders and Modification

The Agency Agreement contains provisions for convening meetings of Noteholders .
to consider matters affecting their interests, including modifications by Extraordinary
Resolution of the terms and conditions of the Notes. The quorum for any meeting
convened to consider a resolution proposed as an Extraordinary Resolution shall be
one or more persons holding or representing a majority in nominal amount of the
Notes for the time being outstanding, or at any adjourned such meeting one or more
persons being or representing Noteholders whatever the nominal amount of the Notes
for the time being outstanding so held or represented, except that at any meeting, the
business of which includes, inter alia, (i) modification of the Maturity Date of the
Notes or reduction or cancellation of the nominal amount payable or the assets
deliverable upon maturity; (ii) reduction of the amount payable or modification of the
payment date in respect of any interest in respect of the Notes or variation of the
method of calculating the rate of interest in respect of the Notes; (iii) reduction of any
Minimum Rate of Interest and/or Maximum Rate of Interest; (iv) modification of the
currency in which payments under the Notes and/or the Coupons appertaining thereto
are to be made; (v) modification of the majority required to pass an Extraordinary
Resolution; or (vi) modification of the provisions of the Agency Agreement
concerning this exception, the necessary quorum for passing an Extraordinary

" Resolution will be one or more persons holding or representing not less than three-

quarters, or at any adjourned such meeting not less than a majority, of the nominal
amount of the Notes for the time being outstanding. A resolution in writing signed by
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or on behalf of persons holding directly, or, in relation to Notes held in global form,
by (i) in the case of a Global Note that is in NGN form, by or on behalf of the
common safekeeper for Euroclear and Clearstream, Luxembourg; or (ii) in any other
case, the relevant common depositary or nominee of the applicable clearing system
(in accordance with the rules and procedures of that applicable clearing system),
holding, not less than 90 per cent. in principal amount of the Notes for the time being
outstanding shall for all purposes be as valid and effective as an Extraordinary
Resolution passed at a meeting of the Noteholders duly convened and held in
accordance with the provisions contained in the Agency Agreement, Any such
Resolution will be binding on all Noteholders (whether or not they are present at any
meeting) and on all Receiptholders and Couponholders relating to the relevant Notes.

The Agent may agree, without the consent of the Noteholder, Receiptholder or
Couponholder, to any modification to any of the provisions of the Agency Agreement
or the Notes which is of a formal, minor or technical nature or is made to correct a
manifest error. Any such modification shall be binding on all the Noteholders,
Receiptholders or Couponholders and, if the Agent so requires, shall be notified to the
Noteholders as soon as practicable thereafter in accordance with Condition 13.

Notices

(a) All notices to the holders of Registered Notes will be valid if mailed to their
registered addresses. '

(b) All notices regarding Bearer Notes will be valid if published (i) in one leading
London daily newspaper (which is expected to be the Financial Tintes) and (ii)
(in respect of any Notes listed on the Singapore Exchange Securities Trading
Limited (so long as that Exchange so requires)), in an English language daily
newspaper of general circulation in Singapore (which is expected to be The
Business Times). Any notice published as aforesaid shall be deemed to have
been given on the date of such publication or, if published more than once, on
the date of the first such publication. Receiptholders and Couponholders will be
deemed for all purposes to have notice of the contents of any notice given to
the holders of the Notes of this Series in accordance with this Condition.

(c) Until such time as any definitive Notes are issued, there may, so long as all the
Global Note(s) for this Series is or are held in its or their entirety on behalf of
The Depository Trust Company (in the case of Registered Notes) or Euroclear
and Clearstream, Luxembourg (in the case of Bearer Notes), be substituted, in
relation only to such Series, for such publication as aforesaid, the delivery of
the relevant notice to The Depository Trust Company (in the case of Registered
Notes) or to Euroclear and Clearstream, Luxembourg (in the case of Bearer
Notes) for communication by them to the holders. of the Notes. Any such notice
shall be deemed to have been given to the Noteholders on the day (or such
other period thereafter as may be specified in the applicable Pricing
Supplement) on which the said notice was given to The Depository Trust
Company (in the case of Registered Notes) or to Euroclear and Clearstream,
Luxembourg (in the case of Bearer Notes).

(d) Except as specified in Condition 9, notices to be given by any holder of any
Notes shall be in writing and given by lodging the same, together with the
relative Note or Notes, with the Agent. Whilst any Notes are represented by a
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Global Note, such notice may be given by a holder of any of the Notes so
represented to the Agent via The Depository Trust Company andfor Euroclear
and/or Clearstream, Luxembourg, as the case may be, in such manner as the
Agent and The Depository Trust Company and/or Euroclear and/or
Clearstream, Luxembourg may approve for this purpose.

14  Agents

In acting under the Agency Agreement, the Agent, the Registrar and the Paying
Agents will act solely as agents of the Issuer and do not assume any obligations or
relationships of agency or frust to or with the Noteholders, Receiptholders or
Couponholders, except (without affecting the obligations of the Issuer to the
Noteholders, Receiptholders and Couponholders, to redeem Notes and pay interest
thereon) funds received by the Agent for the payment of the principal of or interest on
the Notes shall be held by it in trust for the Noteholders and/or Receiptholders or
Couponholders until the expiration of the relevant period of prescription under
Condition 10. The Issuer will agree to perform and observe the obligations imposed
upon it under the Agency Agreement. The Agency Agreement contains provisions for
the indemnification of the Paying Agents and for relief from responsibility in certain
circumstances, and entitles any of them to enter into business transactions with the
Issuer and any of its subsidiaries without being liable to account to the Noteholders,
Receiptholders or the Couponholders for any resulting profit. Any reference herein to
the Agent or the Agents or to a calculation agent or determination agent shall include
any successor thereto.

15  Further Issues

The Issuer may from time to time without the consent of the Noteholders or
Couponholders create and issue further notes either having the same terms and
conditions as the Notes in all respects (or in ‘all respects except for the first payment
of interest on them) and so that such further issue shall be consolidated and form a
* single series with the outstanding nofes of any series (including the Notes) or upon
such terms as the Issuer may deterimine at the time of their issue. References in these
Conditions to the Notes include (unless the context requires otherwise) any other
notes issued pursuant to this Condition and forming a single series with the Notes.

16  Governing Law

The Notes, the Receipts, the Coupons and the Agency Agreement and any non-
contractual obligations arising out of or in connection with them are governed by, and
shall be construed in accordance with, the faws of England. The Issuer irrevocably
agrees for the benefit of each of the Noteholders, the Receiptholders and the
Couponholders that the Courts of England are to have jurisdiction to settle any
disputes which may arise out of or in connection with the Notes, Receipts or
Coupons,

17  Contracts (Rights of Third Parties) Act 1999

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

in respect of 2

GLOBAL MEDIUM TERM NOTE PROGRAMME

THIS AGREEMENT is made on 3 July 2012 BETWEEN:

(1)

()

©)

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

CITIBANK, N.A. of Citigroup Centre, Canada Square, Canary Wharf, London E14 5LB as
fiscal agent and registrar (in such capacities the “Agent” and the “Registrar”, respectively,
which expressions shall include any successor agent or registrar appointed in accordance
with Clause 22 of this Agreement); and

THE BANK OF NEW YORK MELLON SA/NV of 46 Rue Montoyerstraat, B-1000 Brussels,
Belgium (the “Paying Agent”, which expression shall include any additional or successor
paying agent appointed in accordance with Clause 22 of this Agreement, together with the
Agent, the “Paying Agents”).

WHEREAS:

(A)

(B)

(D)

The parties hereto entered into an amended and restated Agency Agreement (the
“Original Agency Agreement”) dated 30 August 2002 made between the Issuer, the
Agent, the Registrar and The Bank of New York Mellon SA/NV in respect of a euro
35,000,000,000 Global Medium Term Note Programme (the “Programme”) of the Issuer.

The Original Agency Agreement has been subsequently amended prior to the date hereof,
pursuant to an agreement (the “Amended and Restated Agency Agreement”) dated 11
August 2011 between the Issuer, the Agent, the Registrar and The Bank of New York
Mellon SA/NV (the Original Agency Agreement, as so amended and restated prior to the
date hereof, being referred to as the “Principal Agency Agreement”).

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

This Agreefnent further amends and restates the Principal Agency Agreement. Any Notes
issued under the Programme on or after the date hereof shall be issued pursuant to the
Principal Agency 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 Agency Agreement or the subsequent amendment or restatement thereof effected
by the Amended and Restated Agency Agreement.

IT IS HEREBY AGREED as follows:

1
1.1

Definitions and Interpretation
The following expressions shall have the following meanings:

“Bearer Note” means a note issued in bearer form;
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“Calculation and Delivery Agent” means, in relation to the Notes of any Series, the
person appointed as calculation and delivery agent in relation to the physical delivery of
assets in respect of such Notes by the Issuer, pursuant to the provisions of a calculation
and delivery agency agreement (or any other agreement) and shall include any successor
calculation and delivery agent; :

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

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

“Common Safekeeper” means, in relation to a series of Notes where the relevant note is a
NGN, the common safekeeper for Eurociear and/or Clearstream, Luxembourg appointed in
respect of such Notes;

“Commbn Service Provider” means, in relation to a series of Notes where the relevant
note is a NGN, the common service provider for Euroclear and Clearstream, Luxembourg
appointed in respect of such Notes;

“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 to this
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 on issue fo 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 this Agreement; or

(i) if appertaining to a Floating Rate Note, substantially in the form set out in Part IV B
of Schedule 3 to this Agreement,

or, in any case, in such other form as may be agreed between the Issuer, the Agent and
the relevant Purchaser or Purchasers; and the expression includes, where the context
permits, any Talons and Receipts attached to a Definitive Bearer Note;

“Couponholders” means the several persons who are for the time being holders of the
Coupons and includes, where the context permits, holders of Receipts and Talons;

“Dealer” means each of Goldman Sachs International, Merrill Lynch International, J.P.
Morgan Securities Ltd., Morgan Stanley & Co. International plc and any other entity which
the Issuer may appoint as a Dealer under the Programme Agreement in accordance with
the terms thereof and notify to the Agent in writing (but excluding any entity whose
appointment has been terminated pursuant to the Programme Agreement and notice of
whose termination of appointment has been given by the Agent to the Issuer and excluding
any entity whose appointment has lapsed pursuant to its terms), and “Dealer” means any
one of them; 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;
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“Deed of Covenant” means the amended and restated deed poll in the form set out in
Appendix C to the Programme Agreement dated 3 July 2012 (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 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 Ill of Schedule 3 to this
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 in exchange or part exchange for a Registered
Global Note, such definitive Registered Note being substantially in the form set out in Part
Il of Schedule 2 to this Agreement or otherwise in such form as may be agreed between
the Issuer, the Agent and the relevant Purchaser or Purchasers;

“Distribution Compliance Period” has the meaning given to that term in Regulation S
under the Securities Act of 1933;

“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 the euro as set out in Condition 8;
“Euroclear” means Euroclear Bank S.A./N.V,;

“Eurosystem-eligible NGN” means a NGN which is intended to be held in a manner
which would allow Eurosystem eligibility, as stated in the applicable Pricing Supplement;

“Euro-zone” means the region comprised of member states of the European Union that
have adopted a single currency in accordance with the Treaty establishing the European
Community as amended by the Treaty on European Union and any other countries as may -
be specified in the applicable Pricing Supplement;

“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;
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“Global Note” means a Registered Global Note, a Temporary Global Note and/or a
Permanent Global Note, as the context may require;

“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;

“Issue Date” means, in respect of any Note, the date of the issue and purchaée of such
Note pursuant to the Programme Agreement 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;

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

“Maturity Date” means the date on which a Note is expressed to be redeemable;

“month” means calendar month;

“NGN" means a Temporary Global Note in the form set out in Part | of Schedule 3 or a
Permanent Global Note in the form set out in Part il of Schedule 3, in either case where
the applicable Pricing Supplement specifies the Notes as being in NGN form;

“Note” means a Bearer Note or a Registered Note issued or to be issued by the Issuer
pursuant to the Programme Agreement or pursuant to any other agreement between the
Issuer and the relevant Purchaser or Purchasers, which Bearer Note or Registered Note
shall initially be represented by, and comprised in, a Global Note; and the expression
“Note” or “Notes” shall, unless the context otherwise requires, include any Global Note
representing Notes issued under the Programme;

“Noteholders” means:

(i) the se§/era| persons who are for the time being bearers of outstanding Bearer
Notes; and

(i) the several persons in whose names Registered Notes are for the time being
registered, ’

save that, for so long as any of the Notes are represented by a Global Note, each person
who is for the time being shown in the records of The Depository Trust Company and/or
Euroclear and/or Clearstream, Luxembourg as the holder of a particular nominal amount of
such Notes (other than Clearstream, Luxembourg and Euroclear if Clearstream,
Luxembourg or Euroclear shall be an account holder of The Depository Trust Company,
other than Clearstream, Luxembourg if Clearstream, Luxembourg shall be an account
holder of Euroclear and other than Euroclear if Euroclear shall be an account holder of
Clearstream, Luxembourg) (in which regard any certificate or other document issued by
The Depository Trust Company and/or Euroclear and/or Clearstream, Luxembourg as to
the nominal amount of such Notes standing to the account of any person shall be
conclusive and binding for all purposes save in the case of manifest error) shall be treated
by the Issuer, the Agent, the Registrar and any other Paying Agent as a holder of such
nominal amount of such Notes for all purposes other than for the payment of principal
(including premium (if any)) and interest on such Notes, the right to which shall be vested,
as against the Issuer, the Agent, the Registrar and any other Paying Agent, solely in the
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bearer of the Global Note in accordance with and subject to its terms (and the expressions
“Noteholder”, “holder of Notes” and related expressions shall be construed accordingly);

“Offering Circular’ means the offering circular dated the date of this Agreement relating to
the Notes in connection with the Programme (as revised, supplemented, amended or
updated from time to time) 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 by
reference therein; i

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

“outstanding” means, in relation to the Notes, all the Notes issued other than (a) those
which have been redeemed in full in accordance with this Agreement or the Conditions, (b)
those in respect of which the date for redemption in accordance with the Conditions has
occurred and the redemption moneys wherefore (including all interest (if any) accrued
thereon to the date for such redemption and any interest (if any) payable under the
Conditions after such date) have been duly paid to the Agent as provided herein (and,
where appropriate, notice has been given to the Noteholders in accordance with Condition
13) and remain available for payment against presentation of Notes, (c) those which have
become void under Condition 10, {(d) those which have been purchased and cancelled as
provided in Condition 5, (e) those mutilated or defaced Notes which have been
surrendered in exchange for replacement Notes pursuant to Condition 11, (f) (for the
purpose only of determining how many Notes are outstanding and without prejudice to
their status for any other purpose) those Notes alleged to have been lost, stolen or
destroyed and in respect of which replacement Notes have been issued pursuant to
Condition 11, (g) those Registered Notes which have been transferred in whole or in part
pursuant to the Conditions and the provisions of this Agreement, (h) Temporary Global
Notes to the extent that they have been duly exchanged for Permanent Global Notes or, as
the case may be, Definitive Bearer Notes and Permanent Global Notes to the extent that
they have been duly exchanged for Definitive Bearer Notes, in each case pursuant to their
respective provisions, (i) Registered Global Notes to the extent they have been duly
exchanged for Definitive Registered Notes, and (j) Temporary Global Notes and
Permanent Global Notes which have become void in accordance with their terms (provided
that at the Relevant Time (as defined in the Deed of Covenant) the Underlying Notes (as
defined in the Deed of Covenant) will be deemed to be still outstanding) and,

PROVIDED THAT for each of the following purposes, namely:
(i) the right to attend and vote at any meeting of the Noteholders or any of them; and

(i) the determination of how many and which Notes are for the time being outstanding
for the purposes of paragraphs 2, 5, 6 and 9 of Schedule 4 to this Agreement,

those Notes (if any) which are for the time being held by any person (including but not
limited to the Issuer) for the benefit of the Issuer shall (unless and until ceasing to be so
held) be deemed not to remain outstanding. Save for the purposes of the proviso herein, in
the case of any Notes represented by a NGN, the Agent shall rely on the records of
Euroclear and Clearstream, Luxembourg in relation to any determination of the nominal
amount outstanding of each NGN;

“Permanent Global Note” means a permanent global bearer note substantially in the form
set out in Part Il of Schedule 3 to this 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
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issued by the Issuer pursuant to the Programme 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 Global 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 the Programme Agreement 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 this Agreement as may be amended or varied from
time to time by agreement between the Issuer and the Agent with the approval in writing of
the Dealers;

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

“Programme Agreement” means the amended and restated programme agreement of
even date herewith between the Issuer and the Dealers concerning the purchase of Notes
to be issued by the Issuer and includes any amendment or supplement thereto;

“Purchaser” means-any Dealer or third party who agrees to purchase Notes 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
instalments for the payment of the instalments of principal, such receipt being substantiaily
in the form set out in Part V of Schedule 3 to this 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;

“Reference Banks” means:

(i) if “Agent’s Selection” is specified in the applicable Pricing Supplement, in the case
of a determination of LIBOR, the principal London office of five major international
banks active in the London inter-bank market and, in the case of a determination of
EURIBOR, the principal Euro-zone office of five major international banks active in
the Euro-zone inter-bank market, in each case selected by the Agent; or

(i) the banks specified or the banks to be selected by such method as may be
specified in the applicable Pricing Supplement; or '

(iii) if none of the above are specified in the applicable Pricing Supplement, those
banks whose names appear on the Relevant Screen Page as at 11:00 a.m.
(London time in the case of LIBOR or Brussels time in the case of EURIBOR) on
the relevant Interest Determination Date or, if such page contains a single rate
(without details of the relevant reference banks) which is itself the single arithmetic
mean of the offered rates quoted by (in the case of LIBOR) the principal London
offices of prime banks, or (in the case of EURIBOR) the principal Euro-zone offices
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of prime banks, such other page(s) on which the banks used to determine such
average appear, provided that:

(@) if the Relevant Screen Page is then not available or fewer than three such
names then appear, the Reference Banks shall be the banks whose names
last appeared on such page(s) when no fewer than three such names
appeared; and :

(b) if the Relevant Screen Page is not then available but such page(s) when
last available displayed only one London inter-bank offered rate (in the
case of LIBOR), or one Euro-zone inter-bank offered rate (in the case of
EURIBOR), which was itself the arithmetic mean of the offered rates quoted
by (in the case of LIBOR) the principal London offices of prime banks, or (in
the case of EURIBOR) the principal Euro-zone offices of prime banks, the
Reference Banks shall be the banks which were used to determine such
arithmetic mean.

In the case of a determination of LIBOR, references to Reference Banks are to their
principal London offices and in the case of a determination of EURIBOR, references to
Reference Banks are to their principal Euro-zone offices.

If the Reference Rate from time to time in respect of Floating Rate Notes of a Series is
specified in the applicable Pricing Supplement as being other than LIBOR or EURIBOR,
the Rate of Interest in respect of such Series will be determined as provided in the
applicable Pricing Supplement;

“Register” means the register maintained by the Registrar for the purposes of recording
the information referred to in Clause 9.1.2 below;

“Registered Global Note” means a registered Global Note substantially in the form set out
in Part | of Schedule 2 to this 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 the Programme Agreement or pursuant to any other agreement
between the Issuer and the relevant Purchaser or Purchasers;

“Registered Note” means a Note issued in registered form;

“repay” shall include “redeem” and vice versa and “repaid”, “repayable” and “repayment”
and “redeemed”, “redeemable” and “redemption” shall be construed accordingly;

“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 the 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 plc or any other or further stock
exchange(s) on which any Notes may from time to time be listed and references in this
Agreement to the “relevant Stock Exchange” shall, in relation to any Notes, be references
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1.2

1.3

to the Stock Exchange on which such Notes are from time to time, or will be listed or
admitted to trading; ’

“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 this 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 substantiaily in the form
set out in Part | of Schedule 3 to this Agreement or in such form as may be 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 the Programme
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;
“Tranche” means Notes which are identical in all respects (including as to listing);

“UK Listing Authority” means the Financial Services Authority (or any body to which its
functions are transferred) in its capacity as competent authority under the Financial
Services and Markets Act 2000;

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

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

Expressions defined in the Conditions and the Programme Agreement shall have the same
meanings herein unless otherwise stated.

All references in this Agreement:

134 to the records of Euroclear and Clearstream, Luxembourg shall be to the records
that each of Euroclear and Clearstream, Luxembourg holds for its customers which
reflect the amount of such customers’ interests in the Notes;

1.3.2 to the “common service provider” or to the “common safekeeper” shall be to the
“Common Service Provider” or to the “Common Safekeeper”, as the case may be;

1.3.3 to principal and/or interest or both in respect of the Notes or to any moneys
payable by the Issuer under this Agreement shall be deemed to include (a) in
relation to Zero Coupon Notes, the Amortised Face Amount, (b) in relation to
Indexed Notes, the Redemption Amount or Early Redemption Amount, (c} in
relation to Dual Currency Notes, the principal or interest in the relevant Specified
Currency, (d) in relation to Notes redeemable in instalments, the Instalment
Amount, (e) any premium and any other amounts which may be payable in respect
of the Notes and (f) in relation to any Notes which provide for settlement by
delivery of underlying assets, such assets which are deliverable in respect thereof,
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134

13.5

to the “relevant currency” shall be construed as references to the currency (which
term shall, for these purposes, be deemed to include euro) in which the relevant
Notes and/or Coupons are denominated {or payable in the case of Dual Currency
Notes); and

to The Depository Trust Company and/or Euroclear andfor Clearstream,
Luxembourg shall, wherever 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 alternative clearing system must also be
authorised to hold such Notes as eligible collateral for Eurosystem monetary policy
and intra-day credit operations.

2 Appointment of Agent, other Paying Agents and Registrar

2.1 The Agent is hereby appointed, and the Agent hereby agrees to act, as agent of the Issuer,
upon the terms and subject to the conditions set out below, for the purposes of, inter alia:

211

21.2

completing, authenticating and issuing Temporary Global Notes and Permanent
Global Notes; '

giving effectuation instructions in respect of each Global Note which is a
Eurosystem-eligible NGN;

exchanging Temporary Global Notes for Permanent Global Notes or Definitive
Notes, as the case may be, in accordance with the terms of each Temporary Global
Note and, in respect of any such exchange, (i) making all notations on Global
Notes which are CGNs as required by their terms and (ii) instructing Euroclear and
Clearstream, Luxembourg to make appropriate entries in their records in respect of
all Global Notes which are NGNs;

exchanging Permanent Global Notes for Definitive Notes in accordance with the
terms of each Permanent Global Note and, in respect of any such exchange, (i)
making all notations on Permanent Global Notes which are CGNs as required by
their terms and (ii) instructing Euroclear and Clearstream, Luxembourg to make
appropriate entries in their records in respect of all Permanent Global Notes which
are NGNs;

reimbursing the Paying Agents for sums paid on Global Notes, Definitive Notes and
Coupons;

paying sums due on the Temporary Giobal Notes, the Permanent Global Notes, the
Definitive Bearer Notes and Coupons and instructing Euroclear and Clearstream,
Luxembourg to make appropriate entries in their records in respect of all Global
Notes which are NGNs;

determining the interest payable on Floating Rate Notes in accordance with the
Conditions; :

receiving notice from Euroclear and/or Clearstream, Luxembourg relating to the
certificates of non-U.S. beneficial ownership of the Bearer Notes;

arranging on behalf of the Issuer for notices to be communicated to the
Noteholders in accordance with the Conditions;
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2.2

23

24

25

2.1.10 determining the date of completion of distribution of the Bearer Notes represented
by each Temporary Global Note, based upon notification from the Purchaser or
Purchasers and notifying such determination to the Issuer, the Purchaser or
Purchasers and Euroclear and Clearstream, Luxembourg;

2141 ensuring that all necessary action is taken to comply with the reporting
requirements of any competent authority of any relevant currency as may be in
force from time to time with respect to the Notes to be issued under the

Programme;

2142 other than in relation to Unlisted Notes, submitting each Pricing Supplement to the
UK Listing Authority and/or the relevant Stock Exchange on which such Notes may
from time to time be listed; and

2113 otherwise fulfiliing its duties and obligations as set out in the Conditions and this
Agreement including (for the avoidance of doubt) any obligation set out in any
Schedule to this Agreement.

Each Paying Agent is hereby appointed as paying agent of the Issuer, upon the terms and
subject to the conditions set out below, for the purposes of paying sums due on Bearer
Notes and Coupons and of performing all other obligations and duties imposed on it by the
Conditions and this Agreement.

In relation to each issue of Eurosystem-eligible NGNs, the Issuer hereby authorises and
instructs the Agent to elect Clearstream, Luxembourg as common safekeeper. From time
to time, the Issuer and the Agent may agree to vary this election. The Issuer acknowledges
that any such election is subject to the right of Euroclear and Clearstream, Luxembourg to
jointly determine that the other shall act as common safekeeper in relation to any such
issue and agrees that no liability shall attach to the Agent in respect of any such election
made by it.

The Registrar is hereby appointed as registrar of the Issuer upon the terms and subject to
the conditions set out below and in the Conditions relating to Registered Notes. The
obligations of the Paying Agents and the Registrar are several and not joint.

For the purposes of this Agreement, the Notes of each Series shall form a separate series
of Notes and accordingly the provisions of Clauses 3 to 15 (inclusive), 19, 22 and 23 below
and Schedule 4 hereto shall apply mutatis mutandis separately and independently to the
Notes of each Series and in such Clauses and Schedule the expressions “Notes”,
“Noteholders”, “Couponholders” and “Conditions” shall be construed accordingly.

Issue of Temporary Global Notes and Registered Global Notes

Unless otherwise agreed between the Issuer and the Agent and subject to subclause 3.3
below, following receipt of notification in accordance with the terms of the Procedures
Memorandum from the Issuer in respect of an issue of Bearer Notes, the Agent will take
the steps required of the Agent in the Procedures Memorandum. For this purpose the
Agent is hereby authorised on behalf of the Issuer:

34.1 to prepare a Temporary Global Note in accordance with the applicable Pricing
Supplement by attaching a copy of the Pricing Supplement to a copy of the master
Temporary Global Note;

342 to authenticate such Temporary Global Note;
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3.14

to deliver the Temporary Global Note to the specified common depositary (if the
Temporary Global Note is a CGN) or specified common safekeeper (if the
Temporary Global Note is a NGN) for Euroclear and Clearstream, Luxembourg
and, in the case of a Temporary Global Note which is a Eurosystem-eligible NGN,
to instruct the common safekeeper to effectuate the same; ‘

to ensure that the Notes of each Tranche are assigned, as applicable, security
numbers (including, but not limited to, common codes and ISINs) which are
different from the security numbers assigned to Notes of any other Tranche of the
same Series until at least expiry of the Distribution Compliance Period in respect of
the Tranche; and

if the Temporary Global Note is a NGN, instruct Euroclear and Clearstream,
Luxembourg, to make the appropriate entries in their records to reflect the initial
outstanding aggregate principal amount of the relevant Tranche of Notes.

3.2  Unless otherwise agreed between the Issuer and the Agent and subject to subclause 3.3
below, following receipt of notification in accordance with the terms of the Procedures
Memorandum from the Issuer in respect of an issue of Registered Notes, the Registrar will
take steps required of the Registrar in the Procedures Memorandum. For this purpose the
Registrar is hereby authorised on behalf of the Issuer:

3.21

3.22

3.23

3.24

in the case of the first Tranche of any Series of Notes, to prepare a Registered
Global Note in accordance with the applicable Pricing Suppiement by attaching a
copy of the Pricing Supplement to a copy of the master Registered Global Note;

in the case of the first Tranche of any Series of Notes, to authenticate such
Registered Global Note;

in the case of the first Tranche of any Series of Notes, to deliver the Registered
Global Note to the Agent for delivery to the depositary on behalf of The Depository
Trust Company or to the common depositary for Euroclear and Clearstream,
Luxembourg, as specified in the applicable Pricing Supplement; and

in the case of a subsequent Tranche of any Series of Notes, to deliver the
applicable Pricing Supplement to the depositary on behalf of The Depository Trust
Company or to the common depositary for Euroclear and Clearstream,
Luxembourg, as specified in the applicable Pricing Supplement, for attachment to
the Registered Global Note applicable to the relevant Series.

3.3  The Agent or the Registrar, as the case may be, shall only be required to perform its
obligations under subclause 3.1 or 3.2 above if it holds, as appropriate: -

3.31

3.3.2

in the case of an issue of Bearer Notes, a master Temporary Global Note and a
master Permanent Global Note, each duly executed by a person or persons
authorised 1o execute the same on behalf of the Issuer, which may be used by the
Agent for the purpose of preparing Temporary Global Note(s) and Permanent
Global Note(s) in accordance with subclause 3.1 above and Clause 4 below; and

in the case of an issue of Registered Notes, a master Registered Global Note, duly
executed by a person or persons authorised to execute the same on behalf of the
Issuer, which may be used by the Registrar for the purpose of preparing Registered
Global Note(s) in accordance with subclause 3.2 above.
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3.4

3.5

3.6

3.7

3.8

The Issuer undertakes to ensure that the Agent or the Registrar, as appropriate, at all times
holds duly executed master Temporary Global Notes, Permanent Global Notes and
Registered Global Notes. The Issuer further undertakes to deliver to the Agent or the
Registrar, as appropriate, upon reasonable notice sufficient numbers of executed Definitive
Bearer Notes and Definitive Registered Notes, as are required by the Agent and the
Registrar pursuant to a request for the issue of Definitive Bearer Notes or Definitive
Registered Notes, as appropriate, under the terms of a Temporary Global Note or a
Permanent Global Note (in the case of Bearer Notes) or a Registered Global Note (in the
case of Registered Notes) and that it will, on demand, supply to the Agent and the
Registrar such further duly executed Definitive Bearer Notes or Definitive Registered Notes
as the Agent or the Registrar may from time to time require for the performance of their
duties hereunder. :

Each of the Agent and the Registrar shall cause all Temporary Global Notes, Permanent
Global Notes, Registered Global Notes and Definitive Notes delivered to and held by it
hereunder to be maintained in safe custody and shall ensure that such Notes are issued
only under the Conditions and in accordance with the provisions of this Agreement.

Where the Agent delivers any authenticated Global Note to a common safekeeper for
effectuation using electronic means, it is authorised and instructed to destroy the Global
Note retained by it following its receipt of confirmation from the common safekeeper that
the relevant Global Note has been effectuated.

Subject to the procedures set out in the Procedures Memorandum, for the purposes of
subclauses 3.1 and 3.2 above each of the Agent and the Registrar is entitled to treat a
telephone, telefax or email communication from a person purporting to be the authorised
representative of the Issuer named in the list referred to in, or notified pursuant to, Clause
20.9 below, or any other list duly provided for such purpose by the Issuer to the Agent and
the Registrar, as sufficient instructions and authority of the Issuer for the Agent and the
Registrar to act in accordance with subclauses 3.1 and 3.2 above.

In the event that a person who has signed a master Global Note or a Definitive Note held
by the Agent or the Registrar in accordance with subclause 3.3 above ceases to be.
authorised as described in Clause 20.9 below, the Agent or the Registrar, as the case may
be, shall (until replacements have been provided to the Agent or the Registrar, as the case
may be) continue to have authority to issue Notes signed by that person, and the Issuer
hereby warrants to the Agent and the Registrar that such Notes shall be valid and binding
obligations of the Issuer. Promptly upon such person ceasing to be authorised, the Issuer
shall provide the Agent and the Registrar with replacement master Global Notes and
Definitive Notes and the Agent and the Registrar shall cancel and destroy the master
Global Notes and unissued Definitive Notes held by it which are signed by such person.
The Issuer undertakes and agrees that, with effect immediately on any such person
ceasing to be authorised, it will not make any further issues of Notes under the Programme
until such time as replacement master Global Notes and Definitive Notes are provided to
the Agent and the Registrar as provided in this subclause.

Each Note credited to the Agent’s distribution account with The Depository Trust Company,
Euroclear or Clearstream, Luxembourg following the delivery of a Global Note to a
depositary pursuant to subclause 3.1 or 3.2 above shall be held to the order of the Issuer.
If on the relevant Issue Date a Purchaser does not pay the purchase price due from it in
respect of any Note (the “Defaulted Note”) and, as a result, the Defaulted Note remains in
the Agent's distribution account with The Depository Trust Company, Euroclear or
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3.9

3.10

4.1

Clearstream, Luxembourg after such Issue Date, the Agent will continue to hold the
Defaulted Note to the order of the Issuer. if the Defaulted Note is in the Agent’s distribution
account with The Depository Trust Company, Euroclear or Clearstream, Luxembourg on
the date when payment in respect of the Defaulted Note is made (and it shall be treated to
be in such account unless the Agent has received specific instructions from the Issuer to
transfer it to the account of another account hoider of The Depository Trust Company,
Euroclear or Clearstream, Luxembourg), the Agent shall pay to the Issuer the amount
received by the Agent from The Depository Trust Company, Euroclear or Clearstream,
Luxembourg (or credited to the relevant cash account of the Agent with The Depository
Trust Company, Euroclear or Clearstream, Luxembourg) in respect of the Defaulted Note.

If the Agent pays an amount (the “Advance”) to the Issuer on the basis that a payment (the
“Payment”) has been or will be, received from a Purchaser and if the Payment is not
received by the Agent on the date the Agent pays the Issuer, the Agent shall promptly
inform the relevant Purchaser and request that Purchaser to make good the Payment,
failing which the Issuer shall, upon being requested to do so, repay to the Agent the
Advance and shall pay interest (on the basis of a 360-day year at the rate of the
reasonable cost to the Agent of funding the Advance for the relevant period, as certified by
the Agent expressed as a rate per annum) on the Advance until the earlier of repayment of
the Advance and receipt in full by the Agent of the Payment.

Except in the case of Unlisted Notes and subject to receipt of a Pricing Supplement from
the Issuer in respect of an issue of Notes in accordance with the terms of the Procedures
Memorandum, the Agent will promptly and in compliance with the requirements of the
relevant Stock Exchange and/or in the case of Notes listed on the London Stock
Exchange, the UK Listing Authority, send the applicable Pricing Supplement to the relevant
Stock Exchange and/or the UK Listing Authority.

Determination of Exchange Date, Issue of Permanent Global Notes
and Determination of Restricted Period

411 The Agent shall determine the Exchange Date (as defined in the Temporary Global
Note) for each Temporary Global Note in accordance with the terms thereof.
Forthwith upon determining the Exchange Date in respect of any issue of Notes,
the Agent shall notify such determination to the issuer, the relevant Purchaser,
Euroclear and Clearstream, Luxembourg.

412 The Agent shall defiver, upon notice from Euroclear or Clearstream, Luxembourg, a
Permanent Global Note or Definitive Bearer Notes, as the case may be, in
accordance with the terms of such Temporary Global Note. Where a Temporary
Global Note is to be exchanged for a Permanent Global Note the Agent is hereby
authorised on behalf of the Issuer:

(i) in the case of the first Tranche of any Series of Notes, to prepare and
complete a Permanent Global Note in accordance with the terms of the
Temporary Global Note applicable to such Tranche by attaching a copy of
the applicable Pricing Supplement to a copy of the master Permanent

Global Note;

(i) in the case of the first Tranche of any Series of Notes, to authenticate such
Permanent Global Note;
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iii) in the case of the first Tranche of any Series of Notes if the Permanent
Global Note is a CGN, to deliver such Permanent Global Note to the
common depositary which is holding the Temporary Global Note
representing the Tranche for the time being on behalf of Euroclear and/or
Clearstream, Luxembourg either in exchange for such Temporary Global
Note or, in the case of a partial exchange, on entering details of such partial
exchange of the Temporary Global Note in the relevant spaces in Schedule
Two of both the Temporary Global Note and the Permanent Global Note;

(iv) in the case of the first Tranche of any Series of Notes if the Permanent
Global Note is a NGN, to deliver the Permanent Global Note to the
common safekeeper which is holding the Temporary Global Note
representing the Tranche for the time being on behalf of Euroclear and/or
Clearstream, Luxembourg to effectuate (in the case of a Permanent Global
Note which is a Eurosystem-eligible NGN) and to hold on behalf of the
Issuer pending its exchange for the Temporary Global Note or, in the case
of a partial exchange, by instructing Euroclear and Clearstream,
Luxembourg to make appropriate entries in their records to reflect such
partial exchange;

(v) in the case of a subsequent Tranche of any Series of Notes, if the
Permanent Global Note is a CGN by attaching a copy of the applicable
Pricing Supplement to the Permanent Global Note applicable to the
relevant Series and entering details of any exchange in whole or part as
aforesaid; and

(vi) in the case of a subsequent Tranche of any Series of Notes if the
Permanent Global Note is a NGN, to deliver the applicable Pricing
Supplement to the specified common safekeeper for attachment to: the
Permanent Global Note applicable to the relevant Series.

In the case of an issue of Notes in respect of which there is only one Purchaser,
the Agent will determine the end of the restricted period in respect of such issue as
being the fortieth day following the date certified by the relevant Purchaser to the
Agent as being the date as of which distribution of the Notes of that issue was
completed. ‘

In the case of an issue of Notes in respect of which there is more than one
Purchaser but which is not issued on a syndicated basis, the Agent will determine
the end of the restricted period in respect of such issue as being the fortieth day
following the latest of the dates certified by all the relevant Purchasers to the Agent
as being the respective dates as of which distribution of the Notes of that issue was
completed.

In the case of an issue of Notes on a syndicated basis, the Agent will determine the
end of the restricted period in respect of such issue as being the fortieth day
following the date certified by the Lead Manager (as defined in the Programme
Agreement) to the Agent as being the date as of which distribution of the Notes of

that issue was completed.

4.2
421
422
423
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5.2

53

42.4 Forthwith upon determining the end of the restricted period in respect of any issue
of Notes, the Agent shall notify such determination to the Issuer and the relevant
Purchaser or, in the case of a syndicated issue, the Lead Manager.

Issue of Definitive Notes

Upon the occurrence of any event which, pursuant to the terms of a Temporary Global
Note or a Permanent Global Note, requires the issue of one or more Definitive Bearer
Notes, the Agent shall issue Definitive Bearer Note(s) in accordance with the terms of the
relevant Temporary Global Note or, as the case may be, Permanent Global Note. For this
purpose the Agent is hereby authorised on behalif of the Issuer:

511 to authenticate such Definitive Bearer Note(s) in accordance with the provisions of
this Agreement; and

51.2 to deliver such Definitive Bearer Note(s) to or to the order of Euroclear and/or
Clearstream, Luxembourg either in exchange for the Temporary Global Note or
Permanent Global Note, as the case may be, or, in the case of partial exchange of
a Temporary Global Note, on entering details of such partial exchange in the
relevant space in Schedule Two of the Temporary Global Note.

The Agent shall notify the Issuer forthwith upon receipt of a request for the issue of
Definitive Bearer Notes in accordance with the provisions of a Temporary Global Note or
Permanent Global Note, as the case may be (and the aggregate nominal amount of such
Temporary Global Note or Permanent Global Note, as the case may be, to be exchanged
in connection therewith).

Upon the occurrence of any event which, pursuant to the terms of a Registered Global
Note, requires the issue of one or more Definitive Registered Notes, the Registrar shall
issue Definitive Registered Note(s) in accordance with the terms of the relevant Registered
Global Note. For this purpose the Registrar is hereby authorised on behalf of the Issuer:

521 to prepare and complete the relevant Definitive Registered Note(s) in accordance
with the terms of the relevant Registered Global Note;

522 to authenticate such Definitive Registered Note(s); and

523 to deliver such Definitive Registered Note(s) in accordance with the instructions .
received from the holder of the relevant Registered Global Note(s).

The Issuer undertakes to deliver to the Agent sufficient numbers of executed Definitive
Notes with, if applicable, Receipts, Coupons and Talons attached to enable the Agent to
comply with its obligations under this Clause 5.

Exchanges of Global Notes

Upon any exchange of all or a portion of:

6.11 an interest in a Temporary Global Note for an interest in a Permanent Global Note;
or

6.1.2 an interest in a Temporary Global Note or a Permanent Global Note for Definitive
Bearer Notes, '

the Agent shall cause the relevant Temporary Global Note and/or Permanent Global Note,
if it is a CGN, to be endorsed by or on behalf of the Agent to reflect the change to its
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6.2

6.3

7.2

7.3

7.4

principal amount arising from such exchange or, in the case of a Temporary Global Note or
Permanent Global Note which is a NGN, instruct Euroclear and Clearstream, Luxembourg
to make appropriate entries in their records to reflect such exchange. In the case of the
total exchange of any Temporary Global Note or Permanent Global Note, the Agent shall
cause the relevant Global Note to be cancelled.

Upon the exchange of a portion of a Registered Global Note for Definitive Registered
Note(s), the Registrar shall prepare and deliver a new Registered Global Note for the
remaining nominal amount of such Global Note after such exchange.

Until exchanged in full, the holder of any Global Note shall in all respects be entitled to the
same benefits under this Agreement as the holder of duly executed and authenticated
Definitive Notes and, if appropriate, Coupons subject as set out in the Conditions and
except as otherwise provided in the terms of such Global Note.

Payment

The Issuer shall before 10:00 a.m. (local time in the relevant financial centre of the
payment or Central European Time in the case of a payment in euro), on each date on
which any payment in respect of any of the Notes becomes due, transfer to an account
specified by the Agent such amount in the relevant currency as shall be sufficient for the
purposes of such payment in funds settled through such payment system as the Agent
may designate.

The Issuer shall ensure that no later than two business days immediately preceding the
date on which any payment is to be made to the Agent pursuant to subclause 7.1 above,
the Agent shall receive a copy of an irrevocable payment instruction to the bank through
which the payment is to be made. For the purposes of this subclause 7.2 a “business day”
shall mean (i) a day on which commercial banks and foreign exchange markets are open
for business and are not required or authorised to close (a) in London and (b) in the
principal financial centre of the country of the currency in which such payment is to be
made or (i), in the case of euro, a day on which the TARGET System is open.

Subject to the Agent, the Registrar or, as the case may be, the relevant Paying Agent being
satisfied in its discretion that payment will be duly made as provided in subclause 7.1
above, the Agent, the Registrar and each Paying Agent shall pay or cause to be paid on
behalf of the Issuer the amounts of principal and interest due on the Notes in the manner
provided in the Conditions. Payments on Temporary Global Notes will be made only to the
extent that certification of non-U.S. beneficial ownership (in the form set out in the
Temporary Global Notes) has been received by Euroclear or Clearstream, Luxembourg. If
any payment provided for in subclause 7.1 above is made late but otherwise in accordance
with the provisions of this Agreement, the Agent, the Registrar and each Paying Agent shall
nevertheless make payments in respect of the Notes as aforesaid following receipt by it of
such payment. '

If for any reason the Agent considers in its discretion {(exercised in good faith) that the
amounts to be received by the Agent pursuant to subclause 7.1 above will be, or the
amounts actually received by it pursuant thereto are, insufficient to satisfy all claims in
respect of all payments falling due on the Notes, none of the Agent, the Registrar or any
Paying Agent shall be obliged to pay any such claims until the Agent has received the full
amount of all moneys due and payable in respect of such Notes.
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7.5

7.6

7.7

7.8

8.1

Without prejudice to subclauses 7.3 and 7.4 above, if the Agent pays any amounts to the
Noteholders or Couponholders or to the Registrar or any Paying Agent at a time when it
has not received payment in full in respect of such Notes in accordance with subclause 7.1
above (the excess of the amounts so paid over the amounts so received being the
“Shortfall’), the Issuer shall, in addition to paying amounts due under subclause 7.1
above, pay to the Agent on demand interest (at a rate reasonably determined by the Agent
to represent its cost of funding the Shortfall) on the Shortfall (or the unreimbursed portion
thereof) until the receipt in full by the Agent of the Shortfall.

The Agent shall on demand promptly reimburse the Registrar and each Paying Agent for
payments in respect of Notes properly made by the Registrar and such Paying Agent in
accordance with this Agreement and the Notes unless the Agent shall have notified the
Registrar and the Paying Agent prior to the opening of business in the location of the office
of the Registrar and the Paying Agent through which payment on the Notes can be made
on the due date of a payment under such Notes that the Agent does not expect to receive
sufficient funds to make payment of all amounts falling due in respect of such Notes.

Whilst any Notes are represented by Global Notes, all payments due in respect of such
Notes shall be made to, or to the order of, the holder of the Global Notes, subject to and in
accordance with the provisions of the Global Notes. In the case of a Temporary Global
Note or a Permanent Global Note which is a CGN, on the occasion of any payment of

~ principal or interest the Paying Agent to which the relevant Temporary Global Note or

Permanent Global Note is presented for the purpose of making such payment shall cause
Schedule One to the Temporary Global Note or Permanent Global Note to be annotated so
as to evidence the amounts and dates of such payment. In the case of a Temporary Global
Note or a Permanent Global Note that is a NGN, the Paying Agent shall instruct Euroclear
and Clearstream, Luxembourg to make appropriate entries in their records to reflect such
payment.

If the amount of principal and/or interest then due for payment is not paid in full (otherwise
than by reason of a deduction required by law to be made therefrom):

781 in the case of Bearer Notes, unless the Note is a NGN, the Paying Agent to which
a Bearer Note is presented for the purpose of making such payment shall make a
record of such shortfall on the Bearer Note. in the case of a Bearer Note which is a
NGN, the Paying Agent shall instruct Euroclear and Clearstream, Luxembourg to
make appropriate entries in their records to reflect such shortfall in payment; or

782 in the case of Registered Notes, the Registrar shall make a memorandum of the
amount paid and the date of payment on the Register, and such record or
memorandum shall, in the absence of manifest error, be prima facie evidence that
the payment in question has not to that extent been made.

Determination and Notification of Rates of Interest, Interest Amounts
and Interest Payment Dates in respect of Floating Rate Notes and the
Performance of any further functions specified in the Conditions

Unless otherwise specified in the applicable Pricing Supplement, the Agent shall, in
respect of Floa{ing Rate Notes, determine the Rate of Interest applicable to each Interest
Period, the Interest Amount payable in respect thereof and the relevant Interest Payment
Date, all subject to and in accordance with the Conditions.
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8.2

8.3

8.4

8.5

8.6

8.7

The Agent shall promptly notify the Noteholders, the Issuer, the Paying Agents, the
Registrar and (so long as the Notes are listed on any Stock Exchange and the rules of
such Stock Exchange so require) the relevant Stock Exchange and/or the UK Listing
Authority and, for as long as the Notes are represented by a Global Note, Euroclear and
Clearstream, Luxembourg by telefax or email of each Rate of Interest, Interest Amount and
Interest Payment Date as soon as practicable after the determination thereof and of any
subsequent amendment thereto pursuant to the Conditions, all subject to and in
accordance with the Conditions.

If the Agent does not at any material time for any reason determine and/or publish and/or
notify the Rate of Interest, Interest Amount and/or Interest Payment Date in respect of any
Interest Period as provided in this Clause 8, it shall forthwith notify the Issuer, the Registrar
and the Paying Agents of such fact.

Notes of any Series may specify additional duties and obligations of the Agent as set out in
the Conditions, the performance of which will be agreed between the Issuer and the Agent
prior to the relevant issue Date. ’

Determinations with regard to Indexed Notes and Dual Currency Notes shall be made by
the Calculation Agent and/or the Determination Agent, as the case may be, as specified in
the applicable Pricing Supplement in the manner specified in the applicable Pricing
Supplement. Unless otherwise agreed between the Issuer and the relevant Purchaser or
Purchasers of such Notes, such determinations shall be made on the basis of a
Calculation Agency Agreement substantially in the form of Appendix B to this Agreement.

The Issuer may, in relation to Notes, which may be redeemed against delivery of specified
underlying assets, appoint a calculation and delivery agent in a separate agreement to
effect such delivery.

The Agent shall always act in good faith and in a commercially reasonable manner in the
exercise by it of its powers, duties and discretions (if any) pursuant to the provisions of this
Clause 8.

Duties of the Registrar

The Registrar shall, subject to subclause 9.2, so long as any Registered Note is
outstanding:

9.1.1 complete, authenticate and issue Registered Global Notes and Definitive
Registered Notes;

9.1.2 maintain at its specified office, at Citigroup Centre, Canada Square, Canary Wharf,
London, E14 5LB, the Register of the holders of the Registered Notes which shall
show (a) the nominal amounts and the serial numbers of the Registered Notes, (b)
the dates of issue of all Registered Notes, (c) all subsequent transfers and
changes of ownership of Registered Notes, (d) the names and addresses of the
holders of the Registered Notes, (e) all cancellations of Registered Notes, whether
because of their purchase by the Issuer, their replacement or otherwise, and (f) all
replacements of Registered Notes;

9.3 effect exchanges of Definitive Registered Notes represented by Global Registered
Notes, keep a record of all exchanges and ensure that the Agent is notified
forthwith after any exchange;
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9.1.10

9.1.11

register all transfers of Registered Notes;

receive any document in relation to or affecting the titie to any of the Registered
Notes including all forms of transfer, forms of exchange, probates, letters of
administration and powers of attorney;

forthwith, and in any event within three business days (being days when banks are
open for business in the city where the Registrar is located) of the relevant request
(or such longer period as may be required to comply with any applicable fiscal or
other regulations) authenticate and issue, upon receipt by it of Registered Notes for
transfer, duly dated and completed Registered Notes in the name of the registered
holders and deliver such Registered Notes at its specified office or (at the risk of
the relevant registered holders) send the Registered Notes to such address as the
reQistered holders may request;

maintain proper records of the details of all documents received by itself;

prepare all such lists of holders of the Registered Notes as may be required by the
Issuer or the Agent or any person authorised by either of them;

subject to applicable laws and regulations at all reasonable times during office
hours make the Register available to the Agent or the Issuer or any person
authorised by them or the holder of any Registered Note for inspection and for the
taking of copies or extracts;

notify the Agent upon its request not less than 7 days before each due date for the
payment of principal and/or interest in respect of Registered Notes of the names
and addresses of all registered holders of the Registered Notes at the close of
business on the relevant Record Date {as defined in Condition 6) and the amounts
of their holdings in order to enable the Agent to make or arrange for due payment
to the holders of the amounts of principal and/or interest payabie in respect of the
Registered Notes; and

comply with the reasonable requests of the Issuer with respect to the maintenance
of the Register and give to the Agent such information as may be reasonably
required by it for the proper performance of its duties.

9.2 Notwithstanding anything to the contrary in this Agreement, in the event of a partial
redemption ‘of Notes under Condition 5, the Registrar shall not be required, unless so
directed by the Issuer:

9.2.1

9.2.2

to register the transfer of Régistered Notes (or parts of Registered Notes) during
the period beginning on the forty-fifth day before the date of the partial redemption
and ending on the date on which notice is given specifying the serial numbers of
Registered Notes called (in whole or in part) for redemption (both inclusive); or

to register the transfer of any Registered Note (or part of a Registered Note) called
for partial redemption.

9.3 Registered Notes shall be dated:

9.3.1

in the case of a Registered Note issued on exchange of all or part of a Registered
Global Note, on the Issue Date; or
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10

11
11.1

11.2

1.3

1.4

12
121

12.2

13
131

9.32 in the case of a Registered Note issued to the transferor upon transfer in part of a
Registered Note, with the same date as the date of the Registered Note
transferred; or

9.3.3 in the case of a Registered Note issued pursuant to Clause 14 below, with the
same date as the date of the lost, stolen, mutilated, defaced or destroyed
Registered Note in replacement of which it is issued.

Regulations for Transfers of Registered Notes

Subject as provided below, the Issuer may from time to time agree with the Agent and the
Registrar reasonable regulations to govern the transfer and registration of Registered
Notes. The initial regulations, which shall apply until amended under this Clause, are set
out in Schedule 5 to this Agreement. The Registrar and the Paying Agents agree to comply
with the regulations as amended from time to time.

Duties of the Agent in connection with Redemptidn of the Notes

If the Issuer decides to redeem all the Notes for the time being outstanding in accordance
with the Conditions of the Notes, it shall give notice of such decision to the Agent and the
Registrar not less than 45 days before the relevant redemption date to enable each of the
Agent and the Registrar to undertake its obligations herein and in the Conditions.

If the Issuer decides to redeem some only of the Notes for the time being outsfanding
under Condition 5, it shall give notice of the decision and of the nominal amount of Notes
which it has decided to redeem to the Agent and the Registrar at least 65 days before the
relevant redemption date.

On behalf of the Issuer, the Agent shall arrange for drawings of the Notes to be carried out,
in relation to any partial redemption of the Notes, under and in accordance with the
Conditions. The Agent shall notify the Issuer and the Registrar of the date upon which any
drawing is to be made. '

Not less than 60 days before the due date for redemption of any of the Notes pursuant to
any partial redemption, the Agent shall notify the Issuer, the other Paying Agents and the
Registrar of the serial numbers of any Notes drawn for redemption and shall notify the
other Paying Agents and the Registrar of the date fixed for redemption and publish all such
information in accordance with the Conditions. '

Receipt and Publication of Notices

Forthwith upon the receipt by the Agent of a demand or notice from any Noteholder in
accordance with the Conditions the Agent shall forward a copy thereof to the Issuer.

On behalf of and at the request and expense of the Issuer, the Agent shall cause to be
published alf notices required to be given by the Issuer to the Noteholders in accordance
with the Conditions.

Cancellation of Notes and Coupons

All Notes which are redeemed, exchanged or transferred (together, in the case of Bearer
Notes, with all unmatured Coupons attached thereto or delivered therewith) and, in the
case of Bearer Notes, all Coupons which are paid shall be cancelled by the Paying Agent
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13.2

13.3

14
141

14.2

14.3

144

by which they are paid. Each of the Paying Agents shall give to the Agent details of all
payments made by it and shall deliver all cancelled Notes and, in the case of Bearer
Notes, Coupons to the Agent or as the Agent may specify. Where Notes are purchased by
the Issuer, the Issuer shall immediately notify the Agent in writing of all Notes which are
purchased on behalf of the Issuer and the Issuer may, at its option, procure that such
Notes (together, in the case of Definitive Bearer Notes, with all unmatured Coupons
appertaining thereto) are promptly surrendered to the Agent or its authorised agent for
cancellation. In the case of CGNs purchased by the Issuer which are represented by a
Global Note, the Agent shall upon notification by the Issuer cause entries relating to the
purchase and/or cancellation and confirmation thereof to be made on such Global Note
accordingly. In the case of NGNs purchased by the Issuer which are represented by a
Global Note, the Agent shall upon notification by the Issuer, instruct Euroclear and
Clearstream, Luxembourg to make appropriate entries in their records to reflect such
redemption or purchase and cancellation, provided that in the case of a purchase or
cancellation, the Issuer has notified the Agent of the same.

The Agent or its authorised agent shall (unless otherwise instructed by the Issuer in writing
and save as provided in Clause 15.1 below) destroy all cancelled Notes and Coupons and
furnish the Issuer with a certificate of destruction containing written particulars of the Series
and serial numbers of the Notes and the Series number and number by maturity date of
Coupons so destroyed.

The Agent is authorised by the Issuer and instructed to (a) in the case of any Global Note
which is a CGN, to endorse or to arrange for the endorsement of the relevant Global Note
to reflect the reduction in the nominal amount represented by it by the amount so
redeemed or purchased and cancelled and (b) in the case of any Global Note which is a
NGN, to instruct Euroclear and Clearstream, Luxembourg to make appropriate entries in
their records to reflect such redemption or purchase and cancellation, as the case may be;
provided, that, in the case of a purchase or cancellation, the Issuer has notified the Agent
of the same in accordance with Clause 13.1.

Issue of Replacement Notes or Coupons

The Issuer shall cause a sufficient quantity of additional forms of Notes and Coupons to be
available, upon request, to the Agent and the Registrar, as the case may be, at their
respective specified offices for the purpose of issuing replacement Notes or Coupons as
provided below.

The Agent, in the case of Bearer Notes, and the Registrar, in the case of Registered Notes,
shall, subject to and in accordance with the Conditions and the following provisions of this
Clause 14, cause to be authenticated and delivered any replacement Notes or Coupons
which the Issuer may determine to issue in place of Notes or Coupons which have been
lost, stolen, mutilated, defaced or destroyed. )

In the case of a mutilated or defaced Bearer Note, the Agent shall ensure that (unless
otherwise covered by such indemnity as the Issuer may require) any replacement Note
only has attached to it Coupons corresponding to those attached to the mutilated or
defaced Note which is presented for replacement.

The Agent or the Registrar, as the case may be, shall obtain verification, in the case of an
allegedly lost, stolen or destroyed Note or Coupon in respect of which the Series and serial
number is known, that such Note or Coupon has not previously been redeemed or paid.
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14.5

14.6

14.7

15
151

15.2

Neither the Agent nor the Registrar shall issue any réplacement Note or Coupon unless
and until the applicant therefor has: '

14.41 paid such expenses as may be incurred in connection therewith;

14.4.2 furnished it with such evidence and indemnity as the Issuer and the Agent may
reasonably require; and

14.4.3 in the case of ény mutilated or defaced Note or Coupon, surrendered it to the
Agent or the Registrar, as the case may be.

The Agent and the Registrar shall cancel any mutilated or defaced Notes or Coupons in
respect of which replacement Notes or Coupons have been issued pursuant to this Clause
14. The Agent or the Registrar, as the case may be, shall furnish the Issuer with a
certificate stating the Series and serial numbers of the Notes or Coupons received by it
and cancelled pursuant to this Clause 14 and shall, unless otherwise requested by the
Issuer, destroy all such Notes and Coupons and furnish the Issuer with a destruction
certificate containing the information specified in Clause 13.2 above.

The Agent or the Registrar, as the case may be, shall, on issuing any replacement Note or
Coupon, forthwith inform the Issuer and the other Paying Agents of the Series and serial
number of such replacement Note or Coupon issued and of the Series and (if known) serial
number of the Note or Coupon in place of which such replacement Note or Coupon has
been issued. Whenever replacement Coupons are issued pursuant to the provisions of this
Clause 14, the Agent shall also notify the other Paying Agents of the Series number and
maturity dates of the lost, stolen, mutilated, defaced or destroyed Coupons and of the
replacement Coupons issued.

Whenever any Note or Coupon for which a replacement Note or Coupon has been issued
and of which the Series and serial number is known is presented to any of the Paying
Agents for payment or is presented to the Registrar for transfer or exchange, the relevant
Paying Agent or the Registrar, as the case may be, shall immediately send notice thereof
to the Issuer and the Agent or the Registrar, as the case may be.

Records and Certificates and Reporting Requirements

The Agent shalt (i) keep a full and complete record of all Notes and Coupons (other than
serial numbers of Coupons) and of their redemption, purchase, cancellation or payment
(as the case may be) and of all replacement Notes or Coupons issued in substitution for
lost, stolen, mutilated, defaced or destroyed Notes or Coupons and (i) in respect of the
Coupons of each maturity, retain until the expiry of five years from the Relevant Date in
respect of such Coupons either all paid Coupons of that maturity or a list of the total
number of Coupons of that maturity stil remaining unpaid. The Agent shall at all
reasonable times make such records and Coupons available to the Issuer.

A certificate stating (i) the aggregate nominal amounts of Notes which have been
redeemed and the aggregate amounts in respect of Coupons which have been paid, (ii)
the serial numbers of such Notes, (iii) the total numbers of each denomination by maturity
date of such Coupons, (iv) the serial numbers of those Notes (if any) which have been
purchased by the Issuer and cancelled (subject to delivery thereof to the Agent) and the
total number and maturity dates of the Coupons attached thereto or surrendered therewith,
(v) the aggregate nominal amounts of Notes and the aggregate amounts in respect of
Coupons which have been surrendered and replaced and the serial numbers of such
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153

154

155

16

17
171

17.2

18
18.1

18.2

18.3

Notes and the total numbers by maturity date of such Coupons and (vi) the aggregate
amount of interest paid (and the due dates of payment) on Registered Notes shall be given
to the Issuer by the Agent as soon as possible and in any event within three months after
the date of such redemption, purchase, payment or replacement (as the case may be).

The Agent shall (on behalf of the Issuer) submit such reports or information as may be
required from time to time by applicable law, regulations and guidelines promulgated by
any governmental regulatory authority . : '

The Agent shall (as directed by, and on behalf of, the Issuer) comply with such other
reporting requirements of any competent authority of any relevant currency as may be in
force from time to time.

All records and certificates made or given pursuant to this Clause 15 shaill make a
distinction between Notes and Coupons of each separate Series and between Registered
Notes and Bearer Notes.

Copies of the Deed of Covenant and this Agreement Available for Inspection

The Paying Agents shall hold copies of the Deed of Covenant and this Agreement
available for inspection by Noteholders and Couponholders. For this purpose, the Issuer
shall furnish the Paying Agents with sufficient copies of each of such documents.

Fees and Expenses

The Issuer shall pay to the Agent and the Registrar such sums in respect of the fees and
out of pocket expenses of the Paying Agents and the Registrar respectively under this
Agreement as shall be agreed between the Issuer and each of the Agent and the Registrar
under the terms of a letter between such persons of even date herewith. The Issuer shall
not be concerned with the apportionmeht of payment among the Paying Agents.

At the request of the Agent or the Registrar, the parties hereto may from time to time during
the continuance of this Agreement review the fees agreed initially pursuant to subclause
17.1 above with a view to determining whether the parties hereto can mutually agree upon
changes therein.

Indemnity

The Issuer shall promptly indemnify and keep indemnified each of the Paying Agents
(which term in this Clause shall include the Registrar) against any losses, liabilities or
expenses which it may incur or which may be made against it as a result of or in
connection with its appointment or the exercise of its powers and duties under this
Agreement except such as may result from its negligence, default or bad faith or that of its
officers or employees or any of them, or breach by it of the terms of this Agreement.

Each of the Paying Agents shall severally indemnify the Issuer against any losses,
liabilities or expenses which the Issuer may incur or which may be made against the Issuer
as a result of the negligence, default or bad faith of that Paying Agent or that of its officers
or employees or any of them, or breach by it of the terms of this Agreement.

The indemnities contained in this Clause shall survive the termination or expiry of this
Agreement.
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20.1

20.2

20.3

20.4

20.5

20.6

Repayment by Agent

Any sums paid by or by arrangement with the Issuer to the Agent pursuant to the terms of
this Agreement shall not be required to be repaid to the Issuer unless and until any Note or
Coupon becomes void (by virtue of the non-presentation thereof within a period of ten
years or five years, respectively, from the due date for payment thereof) in accordance with
the Conditions. In the event that any Note or Coupon becomes so void, the Agent shall
forthwith repay to the Issuer sums equivalent to the amounts which would otherwise have
been payable on or in respect of the relevant Note or Coupon.

Conditions of Appointment

Save as provided in subclauses 20.2 and 20.3 below, the Agent shall be entitled to deal
with money paid to it by the Issuer for the purposes of this Agreement in the same manner
as other money paid to a banker by its customers and shall not be liable to account to the
Issuer for any interest thereon. No money held by any Paying Agent need be segregated
except as required by law. .

In acting under this Agreement and in connection with the Notes and the Coupons, the
Paying Agents and the Registrar shall act solely as agents of the Issuer and, subject as
provided in Clause 14, will not thereby assume any obligations towards or relationship of
agency or trust for or with any of the Noteholders or Couponholders, except that funds
received by the Agent for the payment of any sums due in respect of any Series of the
Notes and the Coupons relating thereto shall be held by it in frust for the relevant
Noteholders and Couponholders (as the case may be) until the expiration of the relevant
period of prescription under the Conditions.

None of the Paying Agents or the Registrar shall exercise any right of set-off or lien against
the Issuer or any Noteholders or Couponholders in respect of any moneys payable to or by
it under the terms of this Agreement.

To the extent permitted by law, each of the Paying Agents and the Registrar shall be
entitled to treat the bearer of any Bearer Note or Coupon and any person in whose name a
Registered Note shall be registered as the absolute owner thereof (notwithstanding any
notice to the contrary and whether or not such Note or Coupon shall be overdue and
notwithstanding any notation of ownership or writing thereon or notice of previous loss or
theft thereof) for all purposes subject, in relation to any Global Note, as providéd in the
Conditions.

The Paying Agents and the Registrar shall be obliged to perform such duties and only such
duties as are herein and in the Notes specifically set forth, and no implied duties or
obligations shall be read into this Agreement or the Notes against the Paying Agents or the
Registrar. Each of the Paying Agents (other than the Agent) agrees that if any information
that is required by the Agent to perform the duties set out in Schedule 6 becomes known to
it, it will promptly provide such information to the Agent.

The Agent and the Registrar may consult on any legal matter in relation to the Notes or this
Agreement with any legal adviser selected by it and approved by the Issuer, who may be
an employee of or legal adviser to the Issuer, and it shall be protected and shall incur no
liability for action taken, or suffered to be taken, with respect to such matter in good faith
and in accordance with the opinion of such legal adviser.
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20.9

20.10

20.11

21

22
221

Each of the Paying Agents and the Registrar shall be protected and shall incur no liability
for or in respect of any action taken, omitted or suffered in reliance upon any instruction,
request or order from the Issuer, the Registrar or any other Paying Agent, or any Note or
Coupon, or any notice, resolution, direction, consent, certificate, affidavit, statement, cable,
telefax, email or other paper or document which it reasonably believes to be genuine and
to have been delivered, signed or sent by the proper party or parties or upon written
instructions from the Issuer. ’

Any of the Paying Agents and the Registrar and their officers, directors and employees,
may become the owner of, or acquire any interest in, any Notes or Coupons with the same
rights that it or he would have if the Paying Agent concerned or the Registrar, as the case
may be, were not appointed hereunder, and may engage or be interested in any financial
or other transaction with the Issuer and may act on, or as depositary, trustee or agent for,
any committee or body of Noteholders or Couponholders or other obligations of the Issuer
as freely as if such Paying Agent or the Registrar, as the case may be, were not appointed
under this Agreement.

The Issuer shall provide the Agent, each other Paying Agent and the Registrar with a copy
of the certified list of persons authorised to take action on behalf of the Issuer in connection
with this Agreement (as referred to in paragraph 2 of Appendix A to the Programme
Agreement) and shall notify the Agent, each other Paying Agent and the Registrar
immediately in writing if any of such persons ceases to be so authorised or if any additional
person becomes so authorised together, in the case of an additional authorised person,
with evidence satisfactory to the Agent and the Registrar that such person has been so
authorised.

The Issuer shall do or cause to be done all such acts, matters and things and shall make
available all such documents as shail be necessary or desirable to enable the Agent, each
other Paying Agent and the Registrar fully to comply with and carry out its duties and
obligations hereunder.

Each of the Issuer, the Agent, the Paying Agents and the Registrar agrees that this
Agreement will, subject to the other provisions herein, continue in full force and effect for
so long as the Programme Agreement remains in force and effect, and in particular
notwithstanding any increase in the aggregate nominal amount of the Programme pursuant
to Clause 11 of the Programme Agreement, without any amendment to this Agreement.

Communication with Paying Agents

A copy of all communications relating to the subject matter of this Agreement between the
Issuer and any of the Paying Agents other than the Agent shall be sent to the Agent.
Termination of Appointment

The Issuer may terminate the appointment of any Paying Agent or the Registrar at any

- time and/or appoint additional or other Paying Agents or another Registrar by giving to the

Paying Agent whose appointment is concerned or, as the case may be, the Registrar and,
in the case of any Paying Agent other than the Agent, the Agent at least 60 days’ prior
written notice to that effect, provided that, so long as any of the Notes is outstanding,
notice shall be given in accordance with the Conditions at least 30 days prior to any
removal or appointment of any Paying Agent.
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22.2 Notwithstanding the provisions of subclause 22.1 above, if at any time:

223

224

225

22.6

2221 any Paying Agent or the Registrar becomes incapable of acting, or is adjudged
bankrupt or insolvent, or files a voluntary petition in bankruptcy or makes an
assignment for the benefit of its creditors or consents to the appointment of an
administrator, liquidator or administrative or other receiver of all or any substantial
part of its property, or if an administrator, liquidator or administrative or other
receiver of it or of all or a substantial part of its property is appointed, or it admits in
writing its inability to pay or meet its debts as they may mature or suspends
payment thereof, or if any order of any court is entered approving any petition filed
by or against it under the provisions of any applicable bankruptcy or insolvency law
or if any public officer takes charge or control of such Paying Agent or of its
property or affairs for the purpose of rehabilitation, administration or liquidation;

22.2.2 in the case of the Agent, it fails in respect of Floating Rate Notes duly to determine
the Rate of Interest, Interest Amount and/or Interest Payment Date in respect of
any Interest Period as provided in the Conditions and this Agreement; or

22.2.3 in the case of the Agent or the Registrar, it fails to fulfil any obligations under the
Conditions or this Agreement,

the Issuer may forthwith without notice terminate the appointment of such Paying Agent or
the Registrar, as the case may be, in which event notice thereof shall be given to the
Noteholders and the Couponholders in accordance with the Conditions as soon as
practicable thereafter.

The termination of the appointment of any Paying Agent or the Registrar hereunder shall
not entitle such Paying Agent or the Registrar, as the case may be, to any amount by way
of compensation but shall be without prejudice to any amount then accrued due.

All or any of the Paying Agents or the Registrar may resign their respective appointments
hereunder at any time by giving to the Issuer and (except in the case of resignation of the
Agent) the Agent at least 60 days' prior written notice to that effect. Following receipt of a
notice of resignation from any Paying Agent or the Registrar, the Issuer shall promptly give
notice thereof to the Noteholders in accordance with the Conditions. if, by the day falling
10 days prior to the expiry of any notice given pursuant to this subclause the Issuer has not
appointed a successor Paying Agent or Registrar, as the case may be, then the Paying |
Agent or Registrar, as the case may be, shall be entitled, on behalf of the Issuer, to appoint
as a successor Paying Agent or Registrar, as the case may be, in its place a reputable
financial institution of good standing.

Notwithstanding the provisions of subclauses 22.1, 22.2, 22.3 and 22.4 above, so long as
any of the Notes is outstanding, the termination of the appointment of any Paying Agent or
the Registrar (whether by the Issuer or by the resignation of such Paying Agent) shall not
be effective unless upon the expiry of the relevant notice there is (i) an Agent, (i) a
Registrar, (iii) a Paying Agent (which may be the Agent) having a specified office in a
leading financial centre in Continental Europe and (iv) so long as the Notes are listed on a
Stock Exchange, a Paying Agent (which may be the Agent) having a specified office in
such place as may be required by the rules of the relevant Stock Exchange and/or the UK
Listing Authority.

Any successor Paying Agent or Registrar appointed hereunder shall execute and deliver to
its predecessor, the Issuer and (unless its predecessor is the Agent) the Agent, an
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22.8

229
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instrument accepting such appointment hereunder, and thereupon such successor Paying
Agent or Registrar, without any further act, deed or conveyance, shall become vested with
all the authority, rights, powers, trusts, immunities, duties and obligations of such
predecessor with like effect as if originally named as a Paying Agent or the Registrar under
this Agreement.

If the appointment of any Paying Agent or the Registrar hereunder is terminated {whether
by the Issuer or by the resignation of such Paying Agent or the Registrar), such Paying
Agent or, as the case may be, the Registrar shall on the date on which such termination
takes effect deliver to the successor Paying Agent or Registrar (or, .if none, the Agent) all
Notes and Coupons surrendered to it but not yet destroyed and all records concerning the
Notes and Coupons maintained by it (except such documents and records as it is obliged
by law or regulation to retain or not to release) and, in the case of a Paying Agent, pay to
its successor Paying Agent (or, if none, to the Agent) the amounts held by it in respect of
Notes or Coupons which have become due and payable but which have not been
presented for payment, but shall have no other duties or responsibilities under this
Agreement. '

If any of the Paying Agents or the Registrar changes its specified office, it shall give to the
Issuer and the Agent (if applicable) not less than 45 days’ prior written notice to that effect
giving the address of the new specified office. As soon as practicable thereafter and in any
event at least 30 days prior to such change, the Agent or, as the case may be, the
Registrar, in either case at its own expense, shall give to the Noteholders notice of such
change and the address of the new specified office in accordance with the Conditions.

Any corporation into which any Paying Agent or the Registrar for the time being may be
merged or converted or any corporation with which any Paying Agent or the Registrar may
be consolidated or any corporation resulting from any merger, conversion or consolidation
to which any Paying Agent or the Registrar may be a party shall, to the extent permitted by
applicable law, be the successor Paying Agent or, as the case may be, Registrar under this
Agreement without the execution or filing of any paper or any further act on the part of any
of the parties hereto. Notice of any such merger, conversion or consolidation shall forthwith
be given to the Issuer and, where appropriate, the Agent.

Meetings of Noteholders

The provisions of Schedule 4 to this Agreement shall apply to meetings of the Noteholders
and shall have effect in the-same manner as if set out in this Agreement.

Without prejudice to subclause 23.1 above, each of the Paying Agents shall, on the
request of any holders of Bearer Notes, issue voting certificates and block voting
instructions together, if so required by the Issuer, with reasonable proof satisfactory to the
Issuer of due execution thereof on behalf of such Paying Agent in accordance with the
provisions of Schedule 4 to this Agreement and shall forthwith give notice to the Issuer in
accordance with Schedule 4 of any revocation or amendment of a voting certificate or
block voting instruction. Each Paying Agent shall keep a full and complete record of all
voting certificates and block voting instructions issued by it and shall not later than 24
hours before the time appointed for holding any meeting or adjourned meeting deposit, at
such place as the Agent shall designate or approve, full particulars of all voting certificates
and block voting instructions issued by it in respect of such meeting or adjourned meeting.
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Communications

All communications shall be by email, telefax 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, telefax number or postal address
or telephone number and, in the case of a communication by email, telefax 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, email address, telefax number and postal address of, and
person(s) so specified by, each party are set out on the signature pages of this Agreement.

A communication shall be deemed received (if by telefax 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.

Taxes

The Issuer agrees to pay any and all stamp and other documentary taxes or duties which
may be payable in connection with the execution, delivery, performance and enforcement
of this Agreement.

Descriptive Headings and Counterparts

The descriptive-headings in this Agreement are for convenience of reference only and shall
not define or limit the provisions hereof.

This Agreement may be executed by any one or more of the parties hereto in any number
of counterparts, each of which shall be deemed to be an original, but all such counterparts
shall together constitute one and the same instrument.

Amendments

This Agreement may be 