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This Base Prospectus comprises a base prospectus for the purposes of Article 5.4 of the Prospectus Directive
and for the purpose of giving information with regard to the Company and the Notes which, according to the
particular nature of the Company and the Notes, is necessary to enable investors to make an informed
assessment of the assets and liabilities, financial position, profit and losses and prospects of the Company.

The Company accepts responsibility for the information contained in this Base Prospectus. To the best of the
Company's knowledge (having taken all reasonable care to ensure that such is the case) the information
contained in this Base Prospectus is in accordance with the facts and does not omit anything likely to affect
the import of such information.

The Company, having made all reasonable enquiries, confirms that this Base Prospectus contains all
information with respect to the Company and the Notes that is material in the context of the issue and offering
of the Notes, the statements contained in it relating to the Company are in every material particular true and
accurate and not misleading, the opinions and intentions expressed in this Base Prospectus with regard to the
Company are honestly held, have been reached after considering all relevant circumstances and are based on
reasonable assumptions, there are no other facts in relation to the Company or the Notes the omission of
which would, in the context of the issue and offering of the Notes, make any statement in this Base Prospectus
misleading in any material respect and all reasonable enquiries have been made by the Company to ascertain
such facts and to verify the accuracy of all such information and statements.

The Company acknowledges that it may be possible for investors to hold indirect interests in certain Series of
Notes through CREST through the issuance of dematerialised depository interests ("CDIs"). Any such CDIs
will be independent securities constituted under English law and transferred through CREST and will be
issued by CREST Depository Limited or any successor thereto pursuant to a global deed poll dated 25 June
2001 (as subsequently modified, supplemented and/or restated, the "CREST Deed Poll").

No person has been authorised to give any information or to make any representation other than those
contained in this Base Prospectus and the applicable Issue Terms or Alternative Drawdown Document in
connection with the issue or sale of the Notes and, if given or made, such information or representation must
not be relied upon as having been authorised by the Company or any of the Arranger(s) or the Dealer(s) (as
defined in "Overview of the Programme"). Neither the delivery of this Base Prospectus nor any sale of Notes
made in connection therewith shall, under any circumstances, create any implication that there has been no
change in the affairs of the Company since the date of this Base Prospectus or the date upon which this Base
Prospectus has been most recently amended or supplemented or that there has been no adverse change in the
financial position of the Company since the date of this Base Prospectus or the date upon which this Base
Prospectus has been most recently amended or supplemented or that any other information supplied in
connection with the Programme is correct as of any time subsequent to the date on which it is supplied or, if
different, the date indicated in the document containing the same.

The language of this Base Prospectus is English. Certain legislative references and technical terms have been
cited in their original language in order that the correct technical meaning may be ascribed to them under the
applicable law.

Any websites referred to herein do not form part of the Base Prospectus.

The distribution of this Base Prospectus and any Issue Terms or Alternative Drawdown Document and the
offering or sale of the Notes in certain jurisdictions may be restricted by law. In particular, no action has been
or will be taken by the Company, any Arranger(s) or any Dealer(s) (save as specified in the relevant Series
Prospectus) which is intended to permit a public offering of the Notes or distribution of this Base Prospectus
or any Issue Terms in any jurisdiction where action for that purpose is required. Accordingly, the Notes may
not be offered or sold, directly or indirectly, and neither this Base Prospectus nor any Issue Terms nor any
advertisement or other offering material may be distributed or published in any jurisdiction, except under
circumstances that will result in compliance with any applicable laws and regulations. Persons into whose



possession this Base Prospectus and any Issue Terms comes are required by the Company, the Arranger(s) and
the Dealer(s) to inform themselves about and to observe any such restriction.

The Notes do not represent a participation in any of the collective investment schemes pursuant to Art.
7 ss of the Swiss Federal Act on Collective Investment Schemes (""CISA') and thus do not require an
authorisation of the Swiss Financial Market Supervisory Authority. Therefore, investors in Notes
offered to the public in Switzerland are not eligible for the specific investor protection under the CISA.

The Notes have not been and will not be registered under the Securities Act and the Notes are subject to U.S.
tax law requirements. The Notes may not at any time be offered, sold or delivered within the United States or
to any person who is (a) a U.S. person (as defined in Regulation S under the Securities Act) or (b) not a Non-
United States person (as defined in Rule 4.7 under the U.S. Commodity Exchange Act of 1936, but excluding
for purposes of subsection (D) thereof, the exception to the extent that it would apply to persons who are Non-
United States persons).. For a description of certain restrictions on offers and sales of Notes and on
distribution of this Base Prospectus in the United States, Switzerland and the European Economic Area, see
"Subscription and Sale".

This Base Prospectus does not constitute an offer of, or an invitation by or on behalf of the Company, the
Arranger(s) or the Dealer(s) to subscribe for, or purchase, any Notes.

None of the Arranger(s), the Dealer(s) or the Trustee have separately verified the information contained in this
Base Prospectus. None of the Arranger(s), the Dealer(s) or the Trustee makes any representation, express or
implied, or, to the fullest extent permitted by law, accepts any responsibility, with respect to the accuracy or
completeness of any of the information in this Base Prospectus or for any other statement made or purported
to be made by a Dealer or Arranger or on its behalf in connection with the Company or the issue and offering
of the Notes. Each of the Arranger(s) and the Dealer(s) accordingly disclaims all and any liability whether
arising in tort or contract or otherwise (save as referred to above) which it might otherwise have in respect of
this Base Prospectus or any such statement.

Prospective purchasers of Notes should have regard to the factors described under the section headed "Risk
Factors" in this Base Prospectus. This Base Prospectus does not describe all of the risks of an investment in
the Notes. Neither this Base Prospectus nor any financial statements are intended to provide the basis of any
credit or other evaluation and should not be considered as a recommendation by any of the Company, the
Arranger(s) or the Dealer(s) that any recipient of this Base Prospectus or any other financial statements should
purchase the Notes.

Prospective purchasers of Notes should conduct such independent investigation and analysis regarding the
Company, the security arrangements and the Notes as they deem appropriate to evaluate the merits and risks
of an investment in the Notes. Prospective purchasers of Notes should have sufficient knowledge and
experience in financial and business matters, and access to, and knowledge of, appropriate analytical
resources, to evaluate the information contained in this Base Prospectus and the applicable Issue Terms and
the merits and risks of investing in the Notes in the context of their financial position and circumstances.
None of the Arranger(s) or the Dealer(s) undertakes to review the financial condition or affairs of the
Company during the life of the arrangements contemplated by this Base Prospectus or the term of any Notes
issued nor to advise any investor or potential investor in the Notes of any information coming to the attention
of any of the Arranger(s) or the Dealer(s). The risk factors identified in this Base Prospectus are provided as
general information only and the Arranger(s) and the Dealer(s) disclaim any responsibility to advise
purchasers of Notes of the risks and investment considerations associated therewith as they may exist at the
date hereof or as they may from time to time alter.
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SUMMARY

Summaries are made up of disclosure requirements known as "Elements'". These Elements are

numbered in sections A — E (A.1 — E.7). This Summary contains all the Elements required to be

included in a summary for the Notes and the Issuer. Because some Elements are not required to be

addressed, there may be gaps in the numbering sequence of the Elements. Even though an Element

may be required to be inserted in this Summary because of the type of securities and issuers, it is

possible that no relevant information can be given regarding the Element. In this case a short

description of the Element is included in the Summary with the mention of ""Not applicable.

This Summary relates to the Landmark Capital S.A. Secured Note Programme.

This Summary is qualified in its entirety by the remainder of this Prospectus.

Element

Disclosure requirement

A.l

Introduction and
warnings

This summary should be read as an introduction to this base
prospectus (the "Base Prospectus"). Any decision to invest in
Notes should be based on a consideration of this Base Prospectus as
a whole by the investor. Where a claim relating to the information
contained in this Base Prospectus is brought before a court, the
plaintiff investor might, under the national legislation of the
Member State, have to bear the costs of translating this Base
Prospectus before the legal proceedings are initiated. Civil liability
attaches only to those persons who have tabled the summary
including any translation thereof, but only if the summary is
misleading, inaccurate or inconsistent when read together with the
other parts of this Base Prospectus or it does not provide, when read
together with the other parts of this Base Prospectus, key
information in order to aid investors when considering whether to
invest in Notes.

A2

Consent to the use of
the prospectus, the
offer period and other
conditions of use

Element A.2 is not applicable at Programme level but further details
on consent by the Company acting in respect of one of its
Compartments and a Series of Notes (the "Issuer") to the use of
this Base Prospectus by a financial intermediary to place or offer
any Notes issued under the Programme, the details of the financial
intermediary, the offer period within which such Notes can be
resold or placed by the financial intermediary and any other
relevant conditions attached to the giving of the Issuer's consent
may be provided in the relevant Series Prospectus summary.

B.1

Legal and commercial
name of Issuer

Landmark Capital S.A., acting in respect of one of its

Compartments.

B.2

Domicile and legal
form of the issuer, the
legislation under which
the issuer operates and
its country of
incorporation

The Company has been established as a special purpose vehicle for
the purpose of issuing asset backed securities having adopted the
form of a public limited liability company (société anonyme)
incorporated under the laws of the Grand Duchy of Luxembourg.

B.16

Description of whether
the Issuer is directly or

The Company has 31,000 shares, all of which are fully paid and
held by Stichting Landmark Capital. Stichting Landmark Capital is

50006360.01
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indirectly owned or
controlled and by
whom and nature of
such control

a foundation (stichting) incorporated under the laws of the
Netherlands and is not owned or controlled by any person.

Stichting Landmark Capital has no beneficial interest in and derives
no benefit from its holding of the issued shares. It will apply any
income derived by it from the Company solely for charitable
purposes.

Stichting Landmark Capital's Deed of Incorporation (which
includes its articles of association) contains certain provisions
ensuring Stichting Landmark Capital does not abuse its position of
control, including an express objects clause which stipulates that it
exercises any and all rights attached to the shares of the Company
in such a manner as to safeguard the interests of the Company and
any and all persons concerned to the best of the foundation's ability,
including in relation to any of the voting rights to the shares in the
Company and to perform any and all acts that may be related,
incidental or which may be conducive to safeguarding such

interests.
B.17 Credit ratings assigned | Not applicable — neither the Company nor the Programme has been
to the issuer or its debt | rated.
securities at the request
of the issuer in the
rating process
B.20 A statement whether The Company has been established as a special purpose vehicle for
the issuer has been the purpose of issuing asset backed securities.
established as a special
purpose vehicle or
entity for the purpose
of issuing asset backed
securities
B.21 A description of the The Company's principal activities are to enter into, perform and

issuer's principal
activities including a
global overview of the
parties to the
securitisation
programme including
information on the
direct or indirect
ownership or control
between those parties

serve as a vehicle issuing asset backed securities for any
securitisation transactions as permitted under the Securitisation Act
2004.

It is anticipated that in respect of an issue of Notes, Credit Suisse
International, Credit Suisse Securities (Europe) Limited, Credit
Suisse AG, acting through its London Branch, Credit Suisse AG,
acting through its Singapore Branch, Credit Suisse (Hong Kong)
Limited and/or Credit Suisse Securities (Japan) Limited will act as
the Swap Counterparty under any Swap Agreement as well as
Disposal Agent and Calculation Agent.

Credit Suisse International, Credit Suisse Securities (Europe)
Limited, Credit Suisse AG, acting through its London Branch,
Credit Suisse AG, acting through its Singapore Branch, Credit
Suisse (Hong Kong) Limited and/or Credit Suisse Securities
(Japan) Limited will also be a Dealer. Credit Suisse International
and/or Credit Suisse AG, acting through its Singapore Branch will
be the Arranger. The Bank of New York Mellon, London Branch is
the Issuing and Paying Agent, BNY Mellon Corporate Trustee




Services Limited is the Trustee, The Bank of New York Mellon
(Luxembourg) S.A. is the Custodian, Paying Agent, Registrar and
Transfer Agent and Sanne Group (Luxembourg) S.A. is the
Corporate Services Provider in respect of the Company (and
together with Credit Suisse International, Credit Suisse Securities
(Europe) Limited, Credit Suisse AG, acting through its London
Branch, Credit Suisse AG, acting through its Singapore Branch,
Credit Suisse (Hong Kong) Limited and/or Credit Suisse Securities
(Japan) Limited, The Bank of New York Mellon, London Branch,
BNY Mellon Corporate Trustee Services Limited and The Bank of
New York Mellon (Luxembourg) S.A., each such entity is a
"Programme Party").

Each Programme Party's relationship with the Company is to act in
its respective capacity described above when appointed as such in
respect of a Series.

B.22 Statement that the Since the date of incorporation, the Company has not commenced
Issuer has not operations and accordingly, no financial statements have been
commenced operations | prepared as at the date of this Base Prospectus.
and no financial
statements have been
made up as at the date
of the Prospectus

B.23 Selected key historical | Not applicable — the Company has not commenced operations and
financial information accordingly, no financial statements have been prepared as at the

date of this Base Prospectus.
about the Company

B.24 Description of any Not applicable — the Company has not commenced operations and
material adverse accordingly, no audited financial statements have been prepared or
change since the date of | published.
the Company's last
published audited
financial statements

B.25 Description of the The Issuer will, subject to the provisions of the Securitisation Act
underlying assets 2004, use the proceeds from the issue of the Series of Notes to

purchase the Collateral and/or enter into the Transaction Documents
and/or to fund any initial payment obligations under any related
Swap Agreement and/or in meeting certain expenses and fees
payable in connection with the operations of the Issuer and the issue
of any Notes.
The assets and liabilities allocated to the Compartment will include
the proceeds of the issue of the Series of the Notes and the
Collateral.
The Notes are secured on the Collateral, which may comprise debt
obligations issued by the government of any country, other
transferable debt obligations, CS Original Collateral, CSA Posted
Collateral or such other assets as may be specified in the relevant
Series Prospectus.

B.26 Parameters within Not applicable — neither the Issuer nor any third party will actively




which an actively
managed pool of assets
backing the issue is
managed

manage a pool of assets backing an issuance of Notes issued under
the Programme.

B.27

Statement regarding
fungible issues

The Issuer shall be at liberty from time to time, without the consent
of the Noteholders, to create and issue further securities so as to be
consolidated and form a single Series (or a Class thereof) with the
relevant existing Series of Notes (or Class thereof).

The Company acting in respect of other Compartments shall be at
liberty from time to time, without the consent of the Noteholders, to
create and issue further securities to form a separate Series from the
existing Series of Notes upon such terms as the relevant Issuer may,
in its absolute discretion, at the time of the issue thereof determine.

B.28

Description of the
structure of the
transaction

The Issuer may offer Notes in a Series to retail clients, professional
clients or other eligible counterparties. The Issuer will, subject to
the provisions of the Securitisation Act 2004, use the proceeds from
the issue of the Notes to purchase the Collateral and/or enter into
the Transaction Documents and/or to fund any initial payment
obligations under any related Swap Agreement and/or in meeting
certain expenses and fees payable in connection with the operations
of the Issuer and the issue of any Notes.

The proceeds of the issue of the Notes and the Collateral are
exclusively allocated to the Compartment established by the Board
in respect of the Notes, will be kept separate from the other assets
of the Issuer and the Company and will be secured in favour of the
Trustee on behalf of the Noteholders. The Issuer will procure that
any Collateral constituting "liquid assets and securities" for the
purposes of Article 22 of the Securitisation Act 2004 is delivered to
the Custodian on the Issue Date.

The Custodian will then hold such Collateral on behalf of the Issuer
subject to the Security, the conditions set out in the Securitisation
Act 2004 and the terms of the Issue Deed.

Further details on the specific Compartment will be specified in the
relevant Series Prospectus.

B.29

Description of the flow
of funds and other
material forms of
credit enhancement
and providers thereof

The Issuer may enter into a Swap Agreement in connection with a
particular Series of Notes, the purpose of which is to allow the
Issuer to perform its scheduled obligations under the Notes. Under a
Swap Agreement the Issuer will, infer alia, exchange the payments
received under the Collateral for the payment flows required to
meet the amounts due under such Notes. The Issuer may also enter
into a Credit Support Annex in connection with a particular Series
of Notes, the purpose of which is to provide the Issuer with a
degree of protection against its exposure to the Swap Counterparty
under the relevant Swap Agreement, by requiring the Swap
Counterparty to post an amount of eligible credit support to the
Issuer when certain thresholds are met. The relevant Series
Prospectus shall specify whether a Swap Agreement and a Credit
Support Annex are applicable and the identity of the relevant parties




to such Swap Agreement and Credit Support Annex.

B.30 The name and The name and description of the originators of the securitised assets
description of the in respect of a Series of Notes issued under the Programme shall be
originators of the specified in the relevant Series Prospectus.
securitised assets

C.1 A description of the Types of Notes which may be issued by the Issuer include, without
type and the class of limitation, Fixed Rate Notes, Floating Rate Notes, Zero Coupon
the securities being Notes, Credit Linked Notes, Collateral Basket Notes and Pass-
offered and/or Through Notes and shall be specified in the relevant Series
admitted to trading, Prospectus.
including any security
identification number

C.2 Currency Notes may be issued in any currency as agreed between the Issuer

and the relevant Dealer(s), subject to any applicable legal or
regulatory restrictions.

CS A description of any Selling restrictions apply to offers, sales or transfers of Notes under
restrictions on the free | the applicable laws in various jurisdictions. A purchaser of Notes is
transferability of the required to make certain agreements and representations as a
securities condition to purchasing such Notes.

C.8 Rights attached to the Status and Security

securities including
ranking and limitations
to those rights

The Notes are secured limited recourse obligations of the Issuer,
ranking pari passu, without any preference among themselves.

The Issuer will grant to the Trustee to secure its obligations in
respect of the relevant Series of Notes:

(a) a pledge of all of the Pledged Collateral held with the
Custodian in respect of a Series and the relevant Compartment
and the grant of a first ranking security interest ("gage de
premier rang") over such Pledged Collateral under
Luxembourg law (the "Luxembourg Pledge"); and

(b) in addition, but subject, to the Luxembourg Pledge, the
following security under English law:

(i) an assignment by way of security of all the Issuer's
rights, title and interest attaching or relating to the
Collateral and all property, sums or assets derived
therefrom, including, without limitation, any right to
delivery thereof or to an equivalent number or nominal
value thereof which arises in connection with any such
assets being held in a clearing system or through a
financial intermediary;

(ii)) an assignment by way of security of the Issuer's rights,
title and interest against the Custodian, to the extent that
they relate to the Collateral and/or the Notes;

(iii) an assignment by way of security of the Issuer's rights,
title and interest under the Agency Agreement, to the
extent they relate to the Collateral and/or Notes;




(iv) an assignment by way of security of the Issuer's rights,
title and interest under the Swap Agreement (without
prejudice to, and after giving effect to, any contractual
netting provision contained in the Swap Agreement);

(v) an assignment by way of security of the Issuer's rights,
title and interest under the Agency Agreement, to the
extent that they relate to any assets held by the
Custodian in respect of the Notes;

(vi) an assignment by way of security of the Issuer's rights
against the Disposal Agent under the terms of the
Agency Agreement (or any other agreement entered into
between the Issuer and the Disposal Agent) to the extent
that such rights relate to the Collateral and/or Notes;

(vii) a first fixed charge over (A) all sums held by the Issuing
and Paying Agent to meet payments due in respect of
any Secured Payment Obligation and (B) any sums
received by the Issuing and Paying Agent under the
Swap Agreement; and

(viii) a first fixed charge over all property, sums and assets
held or received by the Disposal Agent relating to the
Transaction Documents and the Collateral.

Investors should note that where any Collateral and/or any property,
assets and sums derived therefrom are held by the Custodian in
book-entry form, the security interests granted in respect of the
same might, as a result of such book-entry holding, take the form
only of a security interest over the Issuer's rights against the
Custodian in respect of such Collateral and/or property, sums and
assets, as the case may be, rather than a charge over such Collateral
and/or property, sums and assets derived therefrom themselves.
Additionally, the Secured Payment Obligations of the Issuer may be
secured pursuant to a Security Document other than the Trust Deed
as specified in the relevant Issue Deed.

Limited Recourse and Non-Petition

Claims against the Issuer by holders of the Notes of a Series and
each other creditor relating to such Notes will be limited to the
proceeds of such Notes and the Collateral applicable to such Notes.

If the net proceeds of such Series of Notes and the net proceeds of
the realisation of the Collateral are not sufficient to make all
payments due in respect of such Notes and due to each other
creditor relating to such Notes, no other assets of the Company will
be available to meet such shortfall and the claims of the
Noteholders and any other creditors relating to such Notes in
respect of any such shortfall shall be extinguished.

No party will be able to petition for the winding-up of the Company
as a consequence of any such shortfall.

Priority of Claims

Following any Liquidation or on an enforcement of the Security, the
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rights of the Noteholders to be paid amounts or delivered assets due
under the Notes will be subordinated to (i) amounts owing to the
Swap Counterparty pursuant to the Credit Support Annex, (ii) the
Issuer's share of the payment or satisfaction of all taxes owing by
the Company, (iii) the fees, costs, charges, expenses and liabilities
due and payable to the Trustee including costs incurred in the
enforcement of the Security (including any taxes to be paid, legal
fees and remuneration), (iv) certain amounts owing to the
Custodian, the Paying Agents and the other Agents in respect of
reimbursement for sums paid by them in advance of receipt by them
of the funds to make such payment and fees, costs, charges,
expenses and liabilities, (v) fees of the Disposal Agent, (vi) any
amounts owing to the Swap Counterparty under the Swap
Agreement, (vii) the Issuer's share of fees of the Corporate Services
Provider owing by the Company and (viii) any other claims as
specified in the Conditions as may be amended by the Issue Deed
relating to the relevant Series of Notes, that rank in priority to the
Notes.

Negative Pledge/Restrictions

There is no negative pledge. However, so long as any Note remains
outstanding, the Issuer will not, without the consent of the Trustee
and the Swap Counterparty, engage in any business other than the
issuance or entry into of bonds, notes or other securities or the entry
into of loans or other agreements for the payment or repayment of
borrowed money, subject to the provisions of the Securitisation Act
2004 and the articles of incorporation of the Company, and
provided always that such obligations are secured on assets of the
Issuer other than the Company's share capital and those assets
securing any other obligations of the Issuer and that they are
entered into on a limited recourse and non-petition basis. In
addition, the Issuer will be subject to certain other restrictions
including that it will not, without the consent of the Trustee and the
Swap Counterparty, declare any dividends, have any subsidiaries or
employees, purchase, own, lease or otherwise acquire any real
property, consolidate or merge with any other person, convey or
transfer its properties or assets substantially as an entity to any
person (other than as contemplated by the Conditions) or issue any
further shares.

Events of Default

The conditions of the Notes contain the following events of default
(each an "Event of Default"):

(i) default is made for more than 14 days in the payment of any
interest or Instalment Amount in respect of the Notes or any of
them, other than any interest or Instalment Amount due and
payable on the Maturity Date, and other than where any such
default occurs as a result of an Original Collateral Default, a
Note Tax Event, an Original Collateral Tax Event, an Original
Collateral Call, a Swap Termination Event, a Swap
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(i)

(iii)

Counterparty Event or a Counterparty Bankruptcy Credit
Event;

the Issuer does not perform or comply with any one or more of
its other obligations under the Notes or the Trust Deed which
default is incapable of remedy or, if in the opinion of the
Trustee such default is capable of remedy, is not in the opinion
of the Trustee remedied within 30 days after notice of such
default shall have been effectively given to the Issuer by the
Trustee; or

the Issuer: (1) is dissolved (other than pursuant to a
consolidation, amalgamation or merger on terms previously
approved in writing by the Trustee or sanctioned by an
Extraordinary Resolution); (2) admits in writing in a judicial,
regulatory or administrative proceeding or filing its inability
generally to pay its debts as they become due; (3) save to the
extent contemplated in the Trust Deed, makes a general
assignment, arrangement or composition with or for the
benefit of the Noteholders; (4) institutes or has instituted
against it a proceeding seeking a judgment of insolvency or
bankruptcy or any other relief under any bankruptcy or
insolvency law or other similar law affecting creditors' rights,
or a petition is presented for its winding up or liquidation
(including, without limitation, any bankruptcy (faillite),
insolvency, voluntary, forced or judicial liquidation
(liquidation volontaire ou judiciaire ou forcée), composition
with creditors (concordat préventif de faillite), reprieve from
payment (sursis de paiement), controlled management
(gestion contrélée), fraudulent conveyance (actio pauliana),
general settlement with creditors or reorganisation
proceedings or similar proceedings affecting the rights of
creditors generally) of the Issuer or the Company (as
appropriate), and, in the case of any such proceeding or
petition instituted or presented against it, such proceeding or
petition either results in a judgment of insolvency or
bankruptcy or the entry of an order for relief or the making of
an order for its winding-up or liquidation, or is not dismissed,
discharged, stayed or restrained in each case within 30 days of
the institution or presentation thereof; (5) has a resolution
passed for its winding-up, official management or liquidation
(other than pursuant to a consolidation, amalgamation or
merger); (6) seeks or becomes subject to the appointment of
an administrator, provisional liquidator, conservator, receiver,
trustee, custodian or other similar official (including, without
limitation, the appointment of an administrator (including,
without limitation, any receiver (curateur), liquidator
(liquidateur), auditor (commissaire), verifier (expert-
vérificateur), juge délégué or juge commissaire), provisional
administrator (administration provisoire) or any application
made or petition lodged or documents filed with the court or
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administrator in relation to the Issuer or the Company (as
appropriate)) for it or for any assets on which the liabilities of
the Issuer under the relevant Notes are secured pursuant to the
Trust Deed; (7) other than the Trustee (except in
circumstances where the Trustee is enforcing the Security
pursuant to the Trust Deed) or the Custodian, has a secured
party take possession of any assets on which the liabilities of
the Issuer under the relevant Notes are secured pursuant to the
Trust Deed or has a distress, execution, attachment,
sequestration or other legal process levied, enforced or sued
on or against any assets on which the liabilities of the Issuer
under the relevant Notes are secured pursuant to the Trust
Deed and such secured party maintains possession, or any
such process is not dismissed, discharged, stayed or restrained,
in each case within 30 days thereafter; or (8) causes or is
subject to any event with respect to it which, under the
applicable laws of any jurisdiction, has an analogous effect to
any of the events specified in clauses (1) to (7) (inclusive).

Early Redemption of the Notes

The Issuer may redeem the Notes prior to the Maturity Date:

(@)

(i)

(iii)

(iv)
™)

™)

if an Early Redemption Notice is given to the Issuer
following the occurrence of an Event of Default;
following the occurrence of certain tax events with
respect to the Notes or the Original Collateral;

upon the occurrence of certain events with respect to the
Original Collateral (which, depending on what is
specified in the applicable Issue Terms, may include the
Original Collateral being called for redemption or
repayment prior to its scheduled maturity date, the
Original Collateral becoming payable prior to its
scheduled maturity, certain failures to make payments in
respect of the Original Collateral, the conversion of the
Original Collateral into another instrument or a
redenomination of the currency in which the principal or
interest of the Original Collateral is due to be paid);

upon a termination of the Swap Agreement;

if specified to be applicable in the Issue Terms, upon the
occurrence of a Trigger Event, where the value of the
Original Collateral and the Swap Agreement falls to or
beneath a certain level;

if specified to be applicable in the Issue Terms, upon the
occurrence of certain regulatory events (including but
not limited to) changes in any applicable law, regulation,
regulatory guidance or interpretation after the Issue Date
of the Notes as a result of which (including without
limitation) (A) it is or will be unlawful or there is a
reasonable likelihood that it would become unlawful for
the Issuer to maintain or perform any of its obligations
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under the Notes or (B) the costs of the Issuer in
complying with its obligations under the Notes or the
Trust Deed or its operating or administrative expenses
are materially increased and the Issuer is unable to obtain
the costs of such increase from another party;

(vi) following the occurrence of an Illegality Event;

(vii) following the occurrence of a Counterparty Bankruptcy
Credit Event; or

(viii) if specified to be applicable in the Issue Terms, upon the
occurrence of an Additional Redemption Event, the
specifics of which will be set out in the Issue Terms of
the Notes.

Meetings

The conditions of the Notes will contain provisions for convening
meetings of Noteholders to consider matters affecting their interests
generally. These provisions permit defined majorities to bind all
holders, including holders who did not attend and vote at the
relevant meeting and holders who voted in a manner contrary to the
majority.

In certain circumstances the Trustee may agree to modify the terms
and conditions of the Notes without the consent of the Noteholders.

Substitution

The Trustee may in certain circumstances, with the prior written
consent of the Swap Counterparty but without the consent of the
Noteholders or the Couponholders, agree to a substitution of any
another entity in the place of the Issuer as principal debtor under the
Trust Deed, Notes, Receipts, Coupons and Talons, as applicable.

In such circumstances the Trustee may also agree, without the
consent of the Noteholders or the Couponholders, to a change in the
law governing the Notes, the Receipts, the Coupons, the Talons
and/or the Trust Deed and/or any other Transaction Document,
provided that such change would not in the opinion of the Trustee
be materially prejudicial to the interests of the Noteholders.

Governing Law

The Notes are governed by English law. Articles 86 to 97 of the
Luxembourg act dated 10 August 1915 on commercial companies,
as amended ("Companies Act 1915") are excluded.

C9

Interest and yield;
name of representative
of debt security holders

See C.8 above, plus:
Interest

Interest will be payable at such rate(s) and on such date(s) as may
be agreed between the Issuer and the relevant Dealer(s) and will be
calculated on the basis of such Day Count Fraction as may be
agreed between the Issuer and the relevant Dealer(s).

Redemption

Notes may be redeemed at or before their stated maturity in such
amount as may be agreed between the Issuer and the relevant
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Dealer(s).
Yield

The annual yield on the Notes may be calculated at the Issue Date
on the basis of the Issue Price.

Name of representative of debt security holders

BNY Mellon Corporate Trustee Services Limited (acting in its
capacity as Trustee).

C.10

Explanation on how the
interest amount is
affected by the value of
the underlying

See C.9 above, plus:

Notes issued under the Programme may have an interest amount
linked to derivative instrument(s) referencing certain assets and/or
indices, and such derivative instrument(s) shall be specified in the
relevant Series Prospectus. The value of the derivative
instrument(s) will be dependent on the assets and/or indices
referenced by the respective instrument. The relevant Series
Prospectus will describe the effect the value of the derivative
instrument(s) can have on the interest amount payable under the
relevant Series of Notes, including those instances where the
interest amount payable may increase, or as the case may be,
decrease.

Cc.1n1

Listing and admission
to trading of the Notes

Application has been made to the Irish Stock Exchange for certain
Notes issued under the Programme during the 12 months from the
date of this Base Prospectus to be admitted to the Official List and
to trading on its Main Securities Market. No assurance can be given
that such an application to admit Notes to the Official List and to
trading on its regulated market will be successful. The Irish Stock
Exchange is a regulated market for the purposes of Directive
2004/39/EC.

Notes may be listed or admitted to trading, as the case may be, on
other or further stock exchanges or markets agreed between the
Issuer and the relevant Dealer(s) in relation to a specific Series.
Notes which are neither listed nor admitted to trading on any
market may also be issued.

C.12

Minimum
Denomination

The minimum denomination of each Note will be such as may be
allowed or required from time to time by the relevant central bank
(or equivalent body) or any laws or regulations applicable to the
relevant Specified Currency of such Note.

D.2

Key information on the
key risks that are
specific to the issuer

There are certain factors that are material for the purpose of
assessing the risks associated with the Issuer. Factors which could
materially adversely affect the Issuer and its ability to make
payments due under the Series of Notes include matters of
Luxembourg law (such as the Company being structured to be
insolvency-remote, not insolvency-proof and the provisions of the
Securitisation Act 2004 providing that the assets allocated to a
Compartment are only available for the Transaction Parties of the
Series relating to that Compartment), the Notes being limited
recourse obligations (meaning that a Noteholder's claim may be
extinguished if there is a shortfall in funds available to meet
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payments under the Notes) and related risks.

D.3

Key information on the
key risks that are
specific to the debt
securities

There are also certain factors which are material for the purpose of
assessing the risks associated with Notes. These include the fact
that such Notes may not be a suitable investment for all investors
(for example if they do not have the requisite knowledge and
experience in financial and business matters to evaluate the merits
and risks of an investment in the Issuer in the context of their
financial position or are not capable of bearing the economic risk of
an investment in the Issuer for an indefinite period of time), the
Swap Agreement and Credit Support Annex (if any) (for example
the Swap Agreement's possible early termination in various
circumstances which would result in the early redemption of the
Notes) and the related credit exposure to any Swap Counterparty. If
the net proceeds of the Notes and the net proceeds of the realisation
of the Collateral are not sufficient to discharge all payments
obligations of the Issuer in accordance with the applicable priority
of payments, Noteholders may lose their entire investment.

Other risks, including, without limitation, sovereign risk, Eurozone
risk and political, economic, geographical or industry related risks
that are not directly related to the Notes may also materially affect
the value and performance of the Notes.

E.2b

Reasons for the offer
and use of proceeds

The net proceeds of an issue of a Series of Notes will be applied by
the Issuer, subject to the provisions of the Securitisation Act 2004,
to purchase the Original Collateral applicable to such Series and/or
enter into the Transaction Documents and/or to fund any initial
payment obligations under any related Swap Agreement and/or in
meeting certain expenses and fees payable in connection with the
operations of the Issuer and the issue of any Notes.

E.3

A description of the
terms and conditions of
the offer

Element E.3 is not applicable at Programme level but further details
on the terms and conditions of the offer of a Series of Notes will be
specified in the relevant Series Prospectus.

E4

Interest material to the
offer including conflicts
of interests

Various potential and actual conflicts of interest may arise between
the interests of the Noteholders of a Series of Notes and either the
Issuer, the Swap Counterparty (if applicable) and/or any other
parties as may be specified in the relevant Series Prospectus, as a
result of the various businesses, management, investment and other
activities of such persons. Each such person and its respective
affiliates acting in such capacities in connection with the issue of
Notes shall have only the duties and responsibilities expressly
agreed to by it in the relevant capacity specified in the relevant
Series Prospectus and shall not, by virtue of its or any other
affiliates acting in any other capacity, be deemed to have other
duties or responsibilities or be deemed to hold a standard of care
other than as expressly provided with respect to each such capacity.
None of such persons is required to resolve such conflicts of
interest in favour of the Noteholders.

Any other interests that are material to the issue of a Series of Notes
shall be specified in the relevant Series Prospectus.
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E.7

Estimated expenses
charged to the investor

Element E.7 is not applicable at Programme level but further details
on estimated expenses of a Series of Notes (which will be charged
to the relevant investor(s)) shall be specified in the relevant Series
Prospectus.
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RISK FACTORS

Warning: The terms and conditions of certain Notes issued under this Base Prospectus may not provide for
scheduled repayment in full of the issue or purchase price at maturity. In such case, you may lose some or all
of your original investment.

Even if the relevant Notes do provide for scheduled repayment in full of the issue or purchase price at
maturity or upon mandatory early redemption or optional early redemption of the Notes (in whole or in
part), you will still be exposed to the credit risk of the Issuer or the Swap Counterparty and will lose up to
the entire value of your investment if the Issuer or the Swap Counterparty either fails or is otherwise unable
to meet its payment obligations.

You may also lose some or all of your investment if:

you sell your Notes prior to maturity in the secondary market at an amount that is less than your
initial purchase price; or

your Notes are redeemed early under their terms and conditions at the discretion of the Issuer and
the early redemption amount paid to you is less than the initial purchase price.

General

(a)

The Notes

The Notes are complex instruments that involve substantial risks and are suitable only for
sophisticated investors who have sufficient knowledge and experience and access to such
professional advisers as they shall consider necessary in order to make their own evaluation of
the risks and the merits of such an investment (including without limitation the tax, accounting,
credit, legal, regulatory and financial implications for them of such an investment) and who have
considered the suitability of such Notes in light of their own circumstances and financial
condition. Prospective investors should ensure that they understand the nature of the risks posed
by an investment in the Notes, and the extent of their exposure as a result of such investment in
the Notes and, before making their investment decision, should consider carefully all of the
information set forth in this Base Prospectus and, in particular, the considerations set forth below.
Owing to the structured nature of the Notes, their price may be more volatile than that of
unstructured securities.

The Issuer believes that the following factors may affect its ability to fulfil its scheduled
obligations under the Notes issued under the Programme. The Issuer is not in a position to
express a view on the likelihood of any contingency highlighted by a risk factor occurring.

Factors which the Issuer believes may be material for the purpose of assessing the market risks
associated with Notes issued under the Programme are also described below.

The Issuer believes that the factors described below represent the principal risks inherent in
investing in Notes issued under the Programme, but the inability of the Issuer to pay interest,
principal or other amounts on or in connection with any Notes or the reduction of any such
amounts may occur for other reasons not set out herein and the Issuer does not represent that the
statements below regarding the risks of holding any Notes are exhaustive. Prospective investors
should also read the detailed information set out elsewhere in this Base Prospectus and the
applicable Issue Terms, and reach their own views prior to making any investment decision.

The risk factors identified in this Base Prospectus are provided as general information only and
the Arranger(s) and the Dealer(s) disclaim any responsibility to advise purchasers of Notes of the
risks and investment considerations associated therewith as may exist at the date hereof or as may
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(b)

(©)

(d)

(e)

from time to time alter. Additional risk factors may be set out in any Alternative Drawdown
Document for any Series and prospective purchasers should also read those risk factors in
connection with the Notes to which such Alternative Drawdown Document relates.

Investors

Each prospective investor in Notes should have sufficient financial resources and liquidity to bear
all of the risks of an investment in the relevant Notes, including where principal and interest may
reduce as a result of the occurrence of different events whether related to the creditworthiness of
any entity or otherwise or changes in particular rates, prices, values or indices, or where the
currency for principal or interest payments is different from the prospective investor's currency,
including a loss of their entire invested amount and any potential returns related to it.

Investment activities of certain investors are subject to investment laws and regulations, or review
or regulation by certain authorities. Each prospective investor should therefore consult its
professional advisers to determine whether and to what extent (i) the Notes are legal investments
for it, and/or (ii) other restrictions apply to its purchase of any Notes. Financial institutions should
consult their professional advisers or the appropriate regulators to determine the appropriate
treatment of Notes under any applicable risk-based capital or similar rules.

For the purposes of these risk factors, references to "Noteholders" or "holders" of Notes should
generally be read as including holders of beneficial interests in such Notes, except where the

context otherwise requires.
No fiduciary role

None of the Issuer, the Arranger, the Dealer(s) or any of the other Transaction Parties or any of
their respective affiliates is acting as an investment adviser or as adviser in any other capacity, and
none of them (other than the Trustee under the Trust Deed) assumes any fiduciary obligation to
any purchaser of Notes or any other party, including the Issuer.

None of the Issuer, the Arranger, the Dealer(s) or any of the other Transaction Parties assumes any
responsibility for conducting or failing to conduct any investigation into the business, financial
condition, prospects, creditworthiness, status and/or affairs of any issuer or obligor of any
Collateral or the terms thereof or of any Swap Counterparty or the terms of the relevant Swap
Agreement.

Investors may not rely on the views of the Issuer, the Arranger, the Dealer(s) or any of the other
Transaction Parties for any information in relation to any person.

No reliance

A prospective purchaser may not rely on the Issuer, the Arranger, the Dealer(s) or any of the other
Transaction Parties or any of their respective affiliates in connection with its determination as to
the legality of its acquisition of the Notes or as to any of the other matters referred to above.

No representations

None of the Issuer, the Arranger, the Dealer(s) or any of the other Transaction Parties makes any
representation or warranty, express or implied, in respect of any:

@) Collateral or in respect of any information contained in any documents prepared,
provided or filed in respect of such Collateral with any exchange, governmental,
supervisory or self-regulatory authority or any other person;
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(i1) issuer or obligor of any Collateral or in respect of any information contained in any
documents prepared, provided or filed by or on behalf of such issuer or obligor with any
exchange, governmental, supervisory or self-regulatory authority or any other person;

(iii) Swap Counterparty or in respect of any information contained in any documents
prepared, provided or filed in respect of such party with any exchange, governmental,
supervisory or self-regulatory authority or any other person; or

@iv) relevant Swap Agreement or in respect of any information contained in any documents
prepared, provided or filed in respect of such agreement with any exchange,
governmental, supervisory or self-regulatory authority or any other person.

None of the Arranger(s) or the Dealer(s) makes any representation or warranty, express or implied,
in respect of the Issuer or in respect of any information contained in any documents prepared,
provided or filed by or on behalf of the Issuer.

2 Risks relating to the Issuer

(a)

Securitisation Act 2004 and Compartments

The Company is established as a société anonyme (public limited liability company) within the
meaning of the Securitisation Act 2004. This means that claims against the Company by the
Secured Creditors (including the Noteholders) in respect of each Series of Notes will be limited to
the net proceeds of the Mortgaged Property for that particular Series which has been included in
the relevant Compartment. Further, under the Securitisation Act 2004, the net proceeds of the
Mortgaged Property for each Series are available only for distribution to the specified Noteholders
and other creditors relating to such Series. No other party shall have a claim against the net
proceeds of the Mortgaged Property for that particular Series except to the extent required by any
applicable law.

A creditor of the Company may have claims against the Company in respect of more than one
Series, in which case the claims in respect of each individual Series will be limited to the net
proceeds of the Mortgaged Property relating to that particular Series only. Assets held in different
Compartments of the Company are deemed to be assets of separate entities for the purpose of
creditors. The Board of the Company may establish one or more Compartments. Each
Compartment is a separate and distinct part of the Company's estate (patrimoine) which may be
distinguished by the nature of acquired risks or assets, the Conditions of the Notes issued in
relation to the Compartment comprising the Master Conditions and relevant Issue Terms, and the
reference currency or other distinguishing characteristics.

The specific objects of each Compartment and the Conditions of the Notes issued in respect of it
shall be determined by the Board. Each Noteholder shall be deemed to fully adhere to, and be
bound by, the Conditions applicable to the relevant Notes.

Subject as may be specified in the Articles and to any particular rights or limitations for the time
being attached to any Notes, including, without limitation, the relevant Conditions thereof, if the
net assets of a Compartment are liquidated, the net proceeds of liquidation shall be applied in the
order set out in the Conditions. The rights of Noteholders and other Secured Creditors in respect
of a Series of Notes are limited to the assets of the corresponding Compartment, where these
rights relate to that Compartment or have arisen at the occasion of the creation, the operation or
the liquidation of the relevant Compartment. The assets of a Compartment are, in principle,
available only to satisfy the rights of the Noteholders of Notes issued in relation to that
Compartment and the rights of creditors whose claims have arisen at the occasion of the creation,
the operation or the liquidation of that Compartment (including the other Secured Creditors).

20



(b)

(©)

Fees, expenses and other liabilities incurred on behalf of the Company but which do not relate
specifically to any Compartment may, under certain circumstances, be payable out of the assets
allocated to Compartments. The Board shall ensure, to the extent possible (although there is no
guarantee that the Board will be able to achieve this), that creditors of such other liabilities
expressly waive recourse to the assets of any Compartment (for further information on Non
Compartment-Specific Claims Creditors see paragraph 2(e) (4Allocation of Liabilities Among All
Noteholders) below). The Board shall establish and maintain separate accounting records for each
of the Compartments of the Company for the purposes of ascertaining the rights of the
Noteholders of Notes issued in respect of each Compartment for the purposes of the Articles and
the Conditions, and such accounting records shall be conclusive evidence of such rights in the
absence of manifest error.

The assets of each Compartment may include the proceeds of the issue of the Notes of the relevant
Series and the Collateral. The fees, costs and expenses in relation to the Notes of each Series are
allocated to the Compartment relating to the relevant Series in accordance with the Conditions and
the Articles.

Noteholders of a Series, whether or not comprised of Classes, will have recourse only to the
Mortgaged Property relating to the relevant Series of Notes.

The Company is a special purpose vehicle

The Company's sole business is the raising of money by issuing Notes or entering into certain
other obligations within the limits of the Securitisation Act 2004 (in respect of each Series, the
"Issuer"), in each case for the purposes of purchasing assets and/or entering into related
derivatives and other contracts. The Issuer has covenanted (amongst other things) not, as long as
any Note remains outstanding, without the consent of the Trustee and the Swap Counterparty, to
engage in any business other than the issuance or entry into of bonds, notes or other securities or
the entry into of loans or other agreements for the payment or repayment of borrowed money, and
provided always that such obligations are secured on assets of the Issuer other than the Issuer's
share capital and those assets securing any other obligations of the Issuer and that they are entered
into on a limited recourse and non-petition basis. In addition, the Issuer will be subject to certain
other restrictions including that it will not, without the consent of the Trustee and the Swap
Counterparty, declare any dividends, have any subsidiaries or employees, purchase, own, lease or
otherwise acquire any real property, consolidate or merge with any other person, convey or
transfer its assets substantially as an entity to any person (other than as contemplated by the
Conditions) or issue any shares. As such, the Issuer has, and will have, no assets other than its
issued and paid-up share capital, such fees (as agreed) payable to it in connection with the issue of
Notes or entry into other obligations from time to time and any Mortgaged Property and any other
assets on which Notes or other obligations are secured. The Notes are solely obligations of the
Issuer and none of the Swap Counterparty, any other party and any Original Collateral Obligor has
any obligation to the Noteholders for payment of any amount due in respect of the Notes.

Substitution of the Issuer

In certain circumstances the Issuer of the Notes may be substituted pursuant to the provisions of
Master Condition 19(c) (Substitution). The Trustee may without the consent of any Noteholders
or Couponholders but with the prior written consent of the Swap Counterparty agree to a
substitution of the Issuer in certain circumstances, which may include, where (i) Noteholders
would suffer adverse tax consequences if the Issuer was not substituted or (ii) it becomes illegal
for the Issuer to perform any of its obligations under the Notes. In connection with such
substitution the Trustee may also agree to a change in the law governing the Notes, the Receipts,
the Coupons, the Talons and/or the Trust Deed and/or any other Transaction Document, provided
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(d)

(e)

that, such change would not in the opinion of the Trustee be materially prejudicial to the interests
of the Noteholders. The Transaction Documents will also be amended to the extent necessary to
reflect any necessary changes following a change in Issuer and/or governing law (as further
described below under the risk factor entitled "Modification, Waivers and Substitution").

Contracting on limited recourse basis

The rights of Noteholders to participate in the assets of the Issuer are limited to the net proceeds of
the Mortgaged Property. If the payments received by the Issuer in respect of the Mortgaged
Property are not sufficient to make all payments due in respect of the Notes, the obligations of the
Issuer in respect of the Notes will be limited to the Mortgaged Property.

To give effect to the provisions of the Securitisation Act 2004 under which the net proceeds of the
Mortgaged Property of a Compartment are available only for the Transaction Parties for the
relevant Series relating to that Compartment, the Issuer is (subject as provided for in the Trust
Deed) permitted only to contract with parties on a "limited recourse" basis such that claims
against the Issuer in relation to each Series would be restricted to the net proceeds of the
Mortgaged Property of the Compartment for the relevant Series. In addition, the Issuer is (subject
as provided for in the Trust Deed) permitted only to contract with parties on a "non-petition"
basis. Provided such parties have agreed a non-petition clause, no such party will be able to
petition or take any other step for the winding-up or the bankruptcy of the Company or any other
similar insolvency related proceedings in Luxembourg. However, there is no guarantee that all
claims which arise against the Company will be on a limited recourse and non-petition basis, in
particular claims arising from parties which have no direct contractual relationship with the Issuer.
The Mortgaged Property relating to one or more Compartments may be subject to claims by
creditors other than the relevant Transaction Parties for the relevant Series (including creditors
whose claims are preferred by law), resulting in a shortfall in the amounts available to meet the
claims of the relevant Transaction Parties. Noteholders may be exposed to competing claims of
other creditors of the Company if foreign courts which have jurisdiction over assets of the
Company allocated to a Compartment do not recognise the segregation of assets and the
compartmentalisation, as provided for in the Securitisation Act 2004. The claims of these other
creditors may affect the scope of assets which are available for the claims of Noteholders and
those of the Transaction Parties. If, as a result of such claims, a shortfall arises, such shortfall will
be borne by the Noteholders and the Transaction Parties.

Allocation of Liabilities Among All Noteholders

Any liability which is not a Series-specific liability (that is, it does not relate to any Compartment
in respect of which a Series of Notes is issued) which is not otherwise funded may be apportioned
between the Series. The apportionment of such liability will reduce the return that would
otherwise have been payable on such Notes. The Issuer will seek to contract with all
counterparties on a limited recourse basis such that claims in respect of any liability which is not
Series-specific may not be made in respect of the assets of any Compartment.

The rights of creditors (the "Non Compartment-Specific Claims Creditors") whose claims have
not arisen in connection with the creation, operation or liquidation of a Compartment and which
have not waived their recourse to the assets of any Compartment, shall be allocated by the
Company on a half year basis in arrear to all the Compartments (on an equal basis and pro rata
temporis for Compartments created within such half year) where the relevant Conditions or the
Articles expressly authorise Non Compartment-Specific Claims Creditors to have recourse against
the rights and assets allocated to such Compartments. Such rights of a Non Compartment-Specific
Claims Creditor against a Compartment are hereinafter referred to as the "Pro Rata Rights". Each
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Non Compartment-Specific Claims Creditor acknowledges and accepts that such Pro Rata Rights
are subject to the rights of any creditor having the benefit of any security created over such assets
allocated to a Compartment and once all the assets allocated to a Compartment in respect of which
it has Pro Rata Rights have been realised, it is not entitled to take any further steps against the
Company (including in its capacity as Issuer) to recover such Pro Rata Rights and the right to
receive any sum in respect of the Pro Rata Rights shall be extinguished.

Consequences of Winding-up Proceedings
The Company is structured to be an insolvency-remote vehicle.

The Company is (subject as provided for in the Trust Deed) permitted only to contract with parties
who agree not to make any application for the commencement of winding-up, or bankruptcy or
similar proceedings against the Company. Legal proceedings initiated against the Company in
breach of these provisions shall, in principle, be declared inadmissible by a Luxembourg court.

However, if the Company fails for any reason to meet its obligations or liabilities, a creditor who
has not (and cannot be deemed to have) accepted non-petition and limited recourse provisions in
respect of the Company is entitled to make an application for the commencement of insolvency
proceedings against the Company. In that case, such creditor (other than a Non-Compartment
Specific Claims Creditor or a Compartment Specific Claims Creditor) should not have recourse to
the assets of any Compartment but would have to exercise his rights over the general assets of the
Company, but not to the assets of any other Compartment.

Furthermore, the commencement of such proceedings may, in certain conditions, entitle creditors
to terminate contracts with the Company and claim damages for any loss suffered as a result of
such early termination.

The Company is insolvency-remote, not insolvency-proof.
Disposal Agent appointment to terminate on a Company Bankruptcy Event

If the Company is subject to a Bankruptcy Event, the appointment of the Disposal Agent shall be
terminated as a matter of Luxembourg law, such that the Disposal Agent will no longer be
authorised to Liquidate the Collateral.

Certain powers may not be enforceable under Luxembourg law

Certain powers of the Trustee or any receiver as conferred upon it under the Law of Property Act
1925 or the Insolvency Act 1986 may not be enforceable under Luxembourg law.

Fees and Expenses

The Noteholders should note that, in relation to a Series of Notes, fees and expenses (including
fees payable to the Arranger(s) and/or the Trustee) as set out in the applicable Issue Terms, may
rank senior to payments of principal and interest on the Notes.

Evolution of international fiscal policy

Luxembourg has concluded a number of double taxation treaties with other member states. It may
be necessary or desirable for the Company to seek to rely on such treaties particularly in respect of
income and gains of the Issuer. Whilst each double taxation treaty needs to be considered
individually taking into account fiscal practices primarily of the country from whom relief is
sought a number of requirements need to be met. These requirements may include ensuring that an
entity is resident in Luxembourg, is subject to taxation on income and gains in Luxembourg and is
also beneficially owner of such income and gains. Fiscal policy and practice is constantly
evolving and at present the pace of evolution has quickened due to a number of developments
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which include, but are not limited to, the Organisation for Economic Co-operation and
Development ("OECD") base erosion and profit shifting project. Any fiscal policy change may or
may not be accompanied by a formal announcement by any fiscal authority or the OECD. As a
result, there can be no certainty that the Company will be able to rely on double tax treaties
because fiscal practice in relation to the construction of double tax treaties and the operation of the
administrative processes surrounding those treaties may be subject to change. For example, fiscal
practice could evolve such that the Company could be regarded as not being the beneficial owner
because the overriding commercial object of the Company to allocate income and gains, less
certain expenses and losses for the benefit of Noteholders, and the Company is entitled to a tax
deduction in respect of that allocation and, as such, the Company would not be able to rely on a
double taxation treaty on its own behalf.

EU Directive on the Taxation of Savings Income

Council Directive 2003/48/EC on the taxation of savings income (the "Savings Directive")
requires an EU Member State to provide to the tax authorities of other EU Member States details
of payments of interest and other similar income paid by a person established within its
jurisdiction to (or for the benefit of) an individual resident, or certain other types of entities
established, in that other EU Member State.

Austria and Luxembourg instead opted for the possibility to impose a withholding system for a
transitional period (subject to a procedure whereby, on meeting certain conditions, the beneficial
owner of the interest or other income may request that no tax be withheld) unless during such
period they elect otherwise.

From 1 January 2015, Luxembourg has elected to opt out of the withholding system in favour of
an automatic exchange of information system. The Council of the European Union has adopted a
Directive (the "Amending Directive") which will, when implemented, amend and broaden the
scope of the requirements of the Savings Directive described above. The Amending Directive will
expand the range of payments covered by the Savings Directive, in particular to include additional
types of income payable on securities, and the circumstances in which payments must be reported
or paid subject to withholding. For example, payments made to (or for the benefit of) (i) an entity
or legal arrangement effectively managed in an EU Member State that is not subject to effective
taxation, or (ii) a person, entity or legal arrangement established or effectively managed outside of
the EU (and outside any third country or territory that has adopted similar measures to the Savings
Directive) which indirectly benefit an individual resident in an EU Member State, may fall within
the scope of the Savings Directive, as amended. The Amending Directive requires EU Member
States to adopt national legislation necessary to comply with it by 1 January 2016, which
legislation must apply from 1 January 2017.

If a payment were to be made or collected through an EU Member State which has opted for a
withholding system and an amount of, or in respect of, tax were to be withheld from that payment
pursuant to the Savings Directive or any other Directive implementing the conclusions of the
Economic and Financial Affairs Council ("ECOFIN Council") meeting of 26-27 November 2000
on the taxation of savings income or any law implementing or complying with, or introduced in
order to conform to such Directive, neither the Issuer nor any Paying Agent nor any other person
would be obliged to pay additional amounts with respect to any Note as a result of the imposition
of such withholding tax. Furthermore, once the Amending Directive is implemented and takes
effect in EU Member States, such withholding may occur in a wider range of circumstances than
at present, as explained above.

The Issuer is required to maintain a Paying Agent with a specified office in an EU Member State
that is not obliged to withhold or deduct tax pursuant to any law implementing the Savings
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Directive or any other Directive implementing the conclusions of the ECOFIN Council meeting of

26-27 November 2000, which may mitigate an element of this risk if the Noteholder is able to

arrange for payment through such a Paying Agent. However, investors should choose their

custodians and intermediaries with care, and provide each custodian and intermediary with any

information that may be necessary to enable such persons to make payments free from

withholding and in compliance with the Savings Directive, as amended.

Investors who are in any doubt as to their position should consult their professional advisers.

FATCA and the possibility of withholding tax on payments

()

Background

FATCA (as defined in Master Condition 1(a) (Definitions)) may impose a withholding tax
of 30 per cent. on payments (including gross proceeds or redemptions) made to persons
that do not comply with the relevant requirements.

To avoid withholding under FATCA, a non-U.S. financial institution ("FFI") must
comply with the requirements of an applicable intergovernmental agreement ("IGA")
entered into by its governing jurisdiction and the United States, enter into an agreement
with the Internal Revenue Service (an "IRS Agreement") (as described below) or
otherwise be exempt from the requirements of FATCA. FFIs that enter into IRS
Agreements or become subject to provisions of local law ("IGA legislation") intended to
implement an intergovernmental agreement entered into pursuant to FATCA ("IGAs"),
may be required to identify "financial accounts" held by U.S. persons or entities with
substantial U.S. ownership, as well as accounts of other financial institutions that are not
themselves participating in (or otherwise exempt from) the FATCA reporting regime. In
addition, in order (a) to obtain an exemption from FATCA withholding on payments it
receives or (b) to comply with FATCA, a financial institution that enters into an IRS
Agreement or is subject to IGA legislation may be required to (i) report certain
information on its U.S. account holders to the government of the United States or another
relevant jurisdiction and (ii) withhold 30 per cent. from all, or a portion of, certain
payments made to persons that fail to provide the financial institution information,
consents and forms or other documentation that may be necessary for such financial
institution to determine whether such person is compliant with FATCA or otherwise
exempt from FATCA withholding.

Under FATCA, withholding is required with respect to payments to persons that are not
compliant with FATCA or that do not provide the necessary information, consents or
documentation, where such payments are made on or after (i) July 1, 2014 in respect of
certain U.S. source payments, (ii) January 1, 2019, in respect of payments of gross
proceeds (including principal repayments) on certain assets that produce U.S. source
interest or dividends and (iii) January 1, 2019 (at the earliest) in respect of "foreign
passthru payments", provided that for "obligations" that are not treated as equity for U.S.
federal income tax purposes, FATCA withholding will only apply to such obligations that
are issued or materially modified after (a) June 30, 2014 or (b) the date that is six months
after the date on which the final regulations defining "foreign passthru payments" are
filed with the Federal Register in the case of an obligation that the payments on which
would only be subject to FATCA withholding as "foreign passthru payments".

The application of FATCA to interest, principal or other amounts paid with respect to the
Notes, the Collateral (if any) and the Swap Agreement (if any) and the information
reporting obligations of the Company or the Issuer, as appropriate, and other entities in
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the payment chain is still developing. In particular, a number of jurisdictions (including
Luxembourg) have entered into IGAs with the United States, which modify the way in
which FATCA applies to their jurisdictions. The full impact of such IGAs and IGA
legislation thereunder on reporting and withholding responsibilities under FATCA is
unclear. The Company or the Issuer, as appropriate, and other entities in the payment
chain may be required to report certain information on their U.S. account holders to
government authorities in their respective jurisdictions or the United States in order (i) to
obtain an exemption from FATCA withholding on payments they receive or (ii) to comply
with applicable law in their jurisdiction. It is not yet certain how withholding on "foreign
passthru payments" will be dealt with under the IGAs or if such withholding will be
required at all.

Possible impact on Payments on Collateral (if any) and Swap Agreement (if any)

If the Company or the Issuer, as appropriate, fails to comply with its obligations under
FATCA (including the Luxembourg IGA and any IGA legislation thereunder), it may be
subject to FATCA withholding on all, or a portion of, payments it receives with respect to
the Collateral (if any) or the Swap Agreement (if any). Any such withholding would, in
turn, result in the Issuer having insufficient funds from which to make payments that
would otherwise have become due in respect of the Notes or Swap Agreement (if any)
with respect to a Series. No other funds will be available to the Issuer to make up any
such shortfall and, as a result, the Issuer may not have sufficient funds to satisfy its
payment obligations to Noteholders. Additionally, if payments to the Issuer in respect of
its assets, including the Collateral (if any), are, will become or are deemed on any test
date to be subject to FATCA withholding, the Notes will be subject to early redemption
(See "Early redemption for Events of Default, tax or other reasons" below). No assurance
can be given that the Company or the Issuer, as appropriate, can or will comply with its
obligations under FATCA or that the Company or the Issuer, as appropriate, will not be
subject to FATCA withholding.

Possible impact on payments on the Notes

The Issuer expects to require (and expects other intermediaries through which Notes are
held to require) each Noteholder to provide certifications and identifying information
about itself and its owners (or beneficial owners) in order to enable the Issuer (or such an
intermediary) to identify and report on the Noteholder and certain of the Noteholder's
direct and indirect U.S. beneficial owners to the Internal Revenue Service or another
applicable authority. The Issuer may also be required to withhold amounts from
Noteholders (including intermediaries through which such Notes are held) that are FFIs
that are not compliant with, or exempt from, FATCA or Noteholders that do not provide
the information, documentation or certifications required for the Issuer to comply with its
obligations under FATCA. Additionally, the Issuer is also permitted to make any
amendments to the Notes and the Swap Agreement (if any) as may be necessary to enable
the Issuer to comply with its obligations under FATCA (including the Luxembourg IGA
and any IGA legislation thereunder) and any such amendment will be binding on the
Noteholders.

Neither a Noteholder nor a beneficial owner of Notes will be entitled to any additional
amounts in the event FATCA withholding tax is imposed on any payments on or with
respect to the Notes. As a result, Noteholders may receive less interest or principal, as
applicable, than expected.
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FATCA IS PARTICULARLY COMPLEX AND ITS APPLICATION TO THE
COMPANY, THE ISSUER, THE NOTES AND NOTEHOLDERS IS SUBJECT TO
CHANGE. EACH NOTEHOLDER SHOULD CONSULT ITS OWN TAX ADVISER TO
OBTAIN A MORE DETAILED EXPLANATION OF FATCA AND TO LEARN HOW
FATCA MIGHT AFFECT SUCH NOTEHOLDER IN LIGHT OF ITS PARTICULAR
CIRCUMSTANCES.

U.S. Federal Withholding on Dividend Equivalent Payments

Payments on a Note that are characterised as "divided equivalent" payments under Section 871(m)
of the Code will be treated as U.S. source dividends subject to U.S. federal income tax
withholding at a rate of 30 per cent. (or lower treaty rate). Under regulations relating to Section
871(m), a Note that has an expected economic return substantially similar to that of an underlying
U.S. equity or index, as determined on the Note's issue date based on tests set forth in the
regulations (an "871(m) Note"), will be subject to withholding (subject to any treaty benefits)
when the rules become effective. The Section 871(m) regulations generally apply to dividend
equivalent payments on Notes issued beginning in 2017. If the terms of a Note are subject to a
"significant modification" such that the Note is treated as reissued for US tax purposes, it may be
treated as an 871(m) Note that is subject to withholding at the time of such reissuance. In
addition, the acquisition or disposition of a Note that alone is not an 871(m) Note may cause an
investor to be subject to Section 871(m) if the investor has engaged, or engages, in other
transactions in respect of a U.S. equity or index that relates to the Note. The regulations provide
certain exceptions to the withholding requirements, in particular for instruments linked to certain
broad-based indices.

Withholding in respect of dividend equivalent payments generally will be required when
payments are made on an 871(m) Note or upon maturity, lapse or other disposition by the Non-
U.S. Holder of the Note. If an underlying U.S. equity is expected to pay dividends during the term
of the 871(m) Note, withholding generally will still be required even if the Note does not provide
for payments explicitly linked to dividends. The Issuer will not be required to pay any additional
amounts in respect of amounts withheld under Section 871(m).

Upon the issuance of a Note, the Issuer may state in the relevant Issue Terms or other document if
it has determined that the Note is subject to Section 871(m). If a Note is designated as an 8§71(m)
Note in the relevant Issue Terms or other document, such document may specify where investors
can obtain any additional information regarding the application of the regulations to the Note.
Determinations made by the Issuer generally are binding on Holders, but are not binding on the
IRS. The Section 871(m) regulations require complex calculations to be made with respect to
Notes linked to U.S. stocks and their application to a specific issue of Notes may be uncertain.
Accordingly, even if an Issuer determines that a Note is not subject to Section 871(m), the IRS
could challenge the Issuer's determination and assert that withholding is required in respect of
such Note.

In addition, if a payment on a Note is treated as a U.S. source dividend or a Note is of a type that
could produce U.S. source dividends, the Holders and beneficial owners of such Note may be
subject to FATCA withholding, as described in "FATCA and the possibility of withholding tax on
payments" above. It is possible that a Note that does not in fact pay any dividends (or any
distributions prior to its maturity) could nevertheless be treated as a type of Note that could
produce U.S. source dividends, and, thus, be subject to FATCA. In any event, payments treated as
U.S. source dividends (as well as the gross proceeds of a Note that is of the type that could
produce U.S. source dividends) may be subject to withholding under FATCA unless the Non-U.S.
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Holder complies with the applicable FATCA requirements. No additional amounts will be paid for
amounts withheld under FATCA.

Regulation of the Issuer by any regulatory authority

Save for registration with the RCS in Luxembourg and the CSSF's approval, the Issuer is not
required to be licensed, registered or authorised under any current securities, commodities,
insurance or banking laws or regulations of its jurisdiction of incorporation. There is no assurance,
however, that in the future such regulatory authorities would not take a contrary view regarding
the applicability of any such laws or regulations to the Issuer. There is also no assurance that the
regulatory authorities in other jurisdictions would not require the Issuer to be licensed or
authorised under any securities, commodities, insurance or banking laws or regulations of those
jurisdictions. Any requirement to be licensed or authorised could have an adverse effect on the
Issuer and on the holders of the Notes.

Anti-money laundering

The Issuer may be subject to anti-money laundering legislation in its jurisdiction of incorporation.
If the Issuer were determined by the relevant authorities to be in violation of any such legislation,
it could become subject to substantial criminal penalties. Any such violation could materially and
adversely affect the timing and amount of payments made by the Issuer to Noteholders in respect
of the Issuer's Notes.

3 Risks relating to the Notes

(a)

Limited recourse obligations

The Notes are direct, secured, limited recourse obligations of the Issuer payable solely out of the
Mortgaged Property over which security is given by the Issuer in favour of the Trustee on behalf
of the Noteholders and other Secured Creditors. Payments due in respect of the Notes prior to
redemption or acceleration thereof will be made solely out of amounts received by or on behalf of
the Issuer in respect of the Mortgaged Property. The Issuer will have no other assets or sources of
revenue available for payment of any of its obligations under the Notes. No assurance can be
made that the proceeds available for and allocated to the repayment of the Notes at any particular
time will be sufficient to cover all amounts that would otherwise be due and payable in respect of
the Notes. If the proceeds of the realisation of the Security received by the Trustee for the benefit
of the Noteholders prove insufficient to make payments on or deliveries under the Notes, as the
case may be, no other assets will be available for payment or delivery in respect of the shortfall,
and, following distribution of the proceeds of such realisation, any outstanding claim against the
Issuer in relation to the Notes shall be extinguished and no debt shall be owed by the Issuer in
respect thereof.

Further, only the Trustee may pursue remedies against the Issuer for any breach by the Issuer of
the terms of the Trust Deed, the Notes or the Coupons and no Noteholder or Couponholder shall
be entitled to proceed directly against the Issuer unless the Trustee, having become bound to
proceed in accordance with the terms of the Trust Deed, fails to do so within a reasonable period
and such failure is continuing. In addition, in respect of any failure by the Issuer to make payment
or delivery of the Final Redemption Amount and/or any interest or Instalment Amount that
became due and payable on the Maturity Date, no Secured Creditor may direct the Trustee to
pursue any remedies against the Issuer for any breach by the Issuer of the terms of the Trust Deed,
the Notes or the Coupons until the Relevant Payment Date, which is the tenth Reference Business
Day after the Maturity Date.
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In addition, only the Trustee may enforce the Security over the Mortgaged Property in accordance
with, and subject to, the terms of the Trust Deed.

No person other than the Issuer will be obliged to make payments on or deliveries under the
Notes.

Security

The Notes will have the benefit of Luxembourg and English law-governed security interests (and,
in certain circumstances, security interests governed by the laws of any other relevant jurisdiction)
which are granted to the Trustee (for the benefit of the Transaction Parties for the relevant Series)
over the Mortgaged Property allocated to the relevant Compartment. The Collateral and any
related cash in respect of such security arrangements will be held on a pooled basis in respect of
the Series and not allocated to specified accounts.

The Securitisation Act 2004 provides that the net proceeds of the Mortgaged Property for each
Series of Notes are available to meet only the claims of Secured Parties (including the
Noteholders) for that Series.

Meetings of Noteholders, written resolutions, modification, waivers and substitution

The Trust Deed contains provisions for calling meetings of Noteholders to consider matters
affecting their interests generally and to obtain written resolutions on matters relating to the Notes
from Noteholders without calling a meeting. A written resolution signed by or on behalf of the
holders of not less than 75 per cent. in principal amount of the Notes of the Relevant Noteholder
Proportion who for the time being are entitled to receive notice of a meeting in accordance with
the provisions of the Trust Deed and whose Notes are then outstanding will, for all purposes, be
deemed to be an Extraordinary Resolution. In certain circumstances, where the Notes are held on
behalf of a clearing system, the Issuer and the Trustee will be entitled to rely upon approval of a
resolution proposed by the Issuer or the Trustee (as the case may be) given by way of electronic
consents communicated through the electronic communication systems of the relevant clearing
system(s) in accordance with their operating rules and procedures by or on behalf of the holders of
not less than 75 per cent. in aggregate nominal amount of the Notes of the Relevant Noteholder
Proportion for the time being outstanding, and such electronic consents shall for all purposes be as
valid and effective as an Extraordinary Resolution passed at a meeting of Noteholders of the
Relevant Noteholder Proportion duly convened and held. A written resolution or an electronic
consent described above may be effected in connection with any matter affecting the interests of
Noteholders, including the modification of the Conditions, that would otherwise be required to be
passed at a meeting of Noteholders satisfying the special quorum in accordance with the
provisions of the Trust Deed. These provisions permit defined majorities to bind all Noteholders
including Noteholders who did not attend and vote at the relevant meeting or in respect of the
relevant resolution (or participate in the written resolution or electronic consent, as the case may
be) and Noteholders who voted in a manner contrary to the majority (either in a meeting or by
written resolution). The Trustee may, in certain circumstances and without the consent of
Noteholders, (i) agree to certain modifications of, or the waiver or authorisation of any breach or
proposed breach of, the provisions of the Notes, (ii) determine that any Event of Default or
potential Event of Default shall not be treated as such or (iii) agree to the substitution of another
entity as principal debtor under any Notes in place of the Issuer.

Trustee indemnity and remuneration

In certain circumstances, the Noteholders may be dependent on the Trustee to take certain actions
in respect of a Series of Notes, in particular if the Security in respect of such Series becomes
enforceable under the Conditions. Prior to taking such action, the Trustee may require to be
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indemnified and/or secured and/or pre-funded to its satisfaction. If the Trustee is not indemnified
and/or secured and/or pre-funded to its satisfaction it may decide not to take such action and such
inaction will not constitute a breach by it of its obligations under the Trust Deed. Consequently,
the Noteholders would have to either arrange for such indemnity and/or security and/or pre-
funding or accept the consequences of such inaction by the Trustee. Noteholders should be
prepared to bear the costs associated with any such indemnity and/or security and/or pre-funding
and/or the consequences of any such inaction by the Trustee. Such inaction by the Trustee will not
entitle Noteholders to take action directly against the Issuer to pursue remedies for any breach by
the Issuer of the Trust Deed, the Notes or the Coupons (although the events giving rise to the need
for Trustee action might also permit the Noteholders to exercise certain rights directly under the
Conditions).

So long as any Note is outstanding, the Issuer shall pay the Trustee remuneration for its services.
Such remuneration may reduce the amount payable to Noteholders.

Priority of Claims

During the term of the Notes, following a Liquidation or on an enforcement of the Security, the
rights of the Noteholders to be paid amounts or delivered assets due under the Notes will be
subordinated to (i) amounts owing to the Swap Counterparty pursuant to the Credit Support
Annex, (ii) the Issuer's share of the payment or satisfaction of all taxes owing by the Company,
(ii1) the fees, costs, charges, expenses and liabilities due and payable to the Trustee including costs
incurred in the enforcement of the Security (including any taxes to be paid, legal fees and
remuneration) (iv) certain amounts owing to the Custodian, the Issuing and Paying Agent and the
other Agents in respect of reimbursement for sums paid by them in advance of receipt by them of
the funds to make such payment and fees, costs, charges, expenses and liabilities, (v) fees of the
Disposal Agent, (vi) any amounts owing to the Swap Counterparty under the Swap Agreement,
(vii) the Issuer's share of fees of the Corporate Services Provider owing by the Company and (viii)
any other claims as specified in the Conditions as may be amended by the Issue Deed relating to
the relevant Series of Notes, that rank in priority to the Notes.

No gross-up

In the event that any withholding tax or deduction for tax is imposed on payments on or in respect
of the Notes (as a result of FATCA or otherwise), the Noteholders will not be entitled to receive
grossed-up amounts to compensate for such withholding tax nor be reimbursed for the amount of
any shortfall. In certain circumstances, the imposition of such taxes or deductions for tax will
result in the Notes being redeemed early at their Early Redemption Amount (as further described
below in the section of this Base Prospectus headed "Risk Factors — Early Redemption for Events
of Default, tax or other reasons").

Modification, waivers and substitution

The Conditions of the Notes contain provisions for calling meetings of Noteholders to consider
matters affecting their interests generally. These provisions permit defined majorities to bind all
Noteholders of the relevant Series, including Noteholders who did not attend and vote at the
relevant meeting and Noteholders who voted in a manner contrary to the majority.

The Conditions of the Notes also provide that the Trustee (i) may agree, without the consent of
Noteholders, to any modification of any of the Conditions or any of the provisions of the
Transaction Documents that in the opinion of the Trustee is of a formal, minor or technical nature
or is made to correct a manifest error, (ii) may agree, without the consent of the Noteholders, to
any other modification (except as mentioned in the Trust Deed), and any waiver or authorisation
of any breach or proposed breach of any of the Conditions or any provisions of the Transaction
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Documents that in the opinion of the Trustee is not materially prejudicial to the interest of the
Noteholders or (iii) may agree without the consent of the Noteholders to the substitution of
another company as principal debtor under any Notes in place of the Issuer, subject to the prior
written consent of the Swap Counterparty.

Early redemption for Events of Default, tax or other reasons

The Notes may be redeemed on a date other than on a final redemption on the Maturity Date
pursuant to Master Condition 8 (Redemption and Purchase) upon the occurrence of (i) certain tax
events with respect to the Notes or the Original Collateral; (ii) upon the occurrence of certain
events with respect to the Original Collateral (which, depending on what is specified in the
applicable Issue Terms, may include the Original Collateral being called for redemption or
repayment prior to its scheduled maturity date, the Original Collateral becoming payable prior to
its scheduled maturity, certain failures to make payments in respect of the Original Collateral, the
conversion of the Original Collateral into another instrument or a redenomination of the currency
in which the principal or interest of the Original Collateral is due to be paid); (iii) upon the
termination of the Swap Agreement; (iv) a Trigger Event where the value of the Original
Collateral and the Swap Agreement falls to or beneath a certain level; (v) upon the occurrence of
certain regulatory events (including but not limited to) changes in any applicable law, regulation,
regulatory guidance or interpretation after the Issue Date of the Notes as a result of which
(including without limitation) (A) it is or will be unlawful or there is a reasonable likelihood that it
would become unlawful for the Issuer to maintain or perform any of its obligations under the
Notes or (B) the costs of the Issuer in complying with its obligations under the Notes or the Trust
Deed or its operating or administrative expenses are materially increased and the Issuer is unable
to obtain the costs of such increase from another party; (vi) an illegality event; (vii) Counterparty
Bankruptcy Credit Event; or (viii) an Additional Redemption Event, if applicable, the specifics of
which will be set out in the Issue Terms of the Notes.

In addition, either the Noteholders and/or the Trustee (dependent on the relevant event and as
specified in the Conditions) may have the right to direct a redemption of the Notes upon the
occurrence of an Event of Default with respect to the Notes, the occurrence of certain default
events relating to the Original Collateral or upon the bankruptcy or certain other defaults of the
Swap Counterparty. In such circumstances, the Disposal Agent may be required to liquidate some
or all of the Collateral and/or the Trustee may enforce the Security following the occurrence of an
Enforcement Event (as the case may be) and any Swap Agreement may terminate in accordance
with its terms.

Determinations of Swap Termination Payments

Upon early termination of the Swap Agreement (if any), an early termination payment based on
the losses or costs or, as the case may be, gains of the determining party in entering into a
replacement transaction or its economic equivalent (or otherwise determined in accordance with
the terms of such Swap Agreement) will be payable by the Issuer to the Swap Counterparty, or (as
the case may be) by the Swap Counterparty to the Issuer under the Swap Agreement. Such
payment will generally be determined by the Swap Counterparty save where it is in default. The
determination of any such losses or costs or, as the case may be, gains will be dependent on a
number of factors including, without limitation, (i) the creditworthiness and liquidity of the assets
underlying the swap payments, (ii) market perception, interest rates, yields and foreign exchange
rates, (iii) the time remaining to the scheduled termination date of the Swap Transactions under
the Swap Agreement and (iv) where a Credit Support Annex has been entered into as part of the
Swap Agreement, the value of any collateral received by the Issuer, or collateral posted by the
Issuer, thereunder. The determination of a termination payment and the factors which are taken
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into account in making that determination, may significantly impact amounts payable to
Noteholders (see below). However, in determining a termination payment, the relevant party is
required to act in good faith and to use commercially reasonable procedures to produce a
commercially reasonable result.

Amounts payable to Noteholders on early redemption
The amount payable to a Noteholder in such circumstances will be either:

i) where Cash Settlement is specified in the applicable Issue Terms or where Noteholder
Settlement Option is specified in the applicable Issue Terms and such Noteholder has
elected or is deemed to have elected to receive the Early Cash Redemption Amount, an
amount per Note equal to the Early Cash Redemption Amount; or

(i1) if Noteholder Settlement Option is specified in the applicable Issue Terms and such
Noteholder does not elect or is not deemed to have elected to receive the Early Cash
Redemption Amount, an amount per Note equal to the Physical Redemption Amount.

Where Classes are applicable in respect of a Series of Notes and the applicable Issue Terms
specify that where one Class of Notes redeems early, all Classes of Note shall redeem early (as
further described below in the section of this Base Prospectus headed "Risk Factors — All Classes
of Notes may be redeemed as a result of an Early Redemption Commencement Date that occurs in
respect of certain Class(es) of Notes only") and an Early Cash Redemption Amount shall be
determined in respect of each Class of Notes. In such a scenario, (i) the Swap Agreement will be
deemed to comprise only the Swap Transaction in respect of the relevant Class and the portion of
the Credit Support Annex relating thereto, (ii) where either of the Issuer or the Swap Counterparty
have a Credit Support Balance under the Credit Support Annex, a proportion of such Credit
Support Balance determined to relate to the Swap Transaction for the relevant Class shall be taken
into account in determining