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Under the U.S.$10,000,000,000 Secured Note Programme (the “Programme”) described in this base
prospectus (the “Base Prospectus™), Earls Four Limited (the “Issuer”), subject to compliance with all
relevant laws, regulations and directives, may from time to time issue secured notes (the “Notes”) and/or
incur other secured limited recourse indebtedness (“Alternative Investments™) as more fully described in
“Overview of the Programme — Alternative Investments” and in conjunction therewith may from time to
time buy, sell or enter into options, swaps or repurchases, substantially on the terms set out in respect of
each issue by a prospectus (each a “Prospectus”). Notes of a Series (as defined in the section entitled
“Overview of the Programme”) will not be issued by way of final terms pursuant to Article 5(4) of the
Prospectus Directive (as defined below). The aggregate principal amount of Notes and Alternative
Investments outstanding will not at any time exceed U.S.$10,000,000,000. This Base Prospectus replaces
and supersedes any base prospectus previously issued by the Issuer. Any Notes issued under the
Programme on or after the date of this Base Prospectus are issued subject to the provisions described
herein. This does not affect any Notes already in issue.

This Base Prospectus constitutes a base prospectus pursuant to Directive 2003/71/EC (as amended by
Directive 2010/73/EU) (the “Prospectus Directive”) and Commission Regulation (EC)809/2004 (as
amended).

Notes will be issued in Series (as defined in the section entitled “Overview of the Programme”) and,
unless otherwise stated in the relevant Prospectus, each Series will be secured by a first fixed charge on
and/or an assignment of and/or other security interest in favour of the Trustee (as defined in the relevant
trust instrument (the “Trust Instrument”)) over or in respect of certain bonds, notes, warrants, options,
swaps, loans or any other financial obligations assigned to or acquired by the Issuer or any other agreed
assets (the “Collateral””) owned or entered into by the Issuer and by a first fixed charge in favour of the
Trustee over the Issuer's right to all funds held from time to time by the Agents (as defined herein) for
payments due under the Notes of such Series and may also be secured by an assignment in favour of the
Trustee of the Issuer's rights under an interest rate and/or currency and/or other exchange agreement (the
“Swap Agreement”) or a repurchase agreement (the “Repurchase Agreement”) and/or a credit support
document (the “Credit Support Document”), together with such additional security, if any, as may be
described in the relevant Prospectus (together, the “Mortgaged Property”). The respective rankings for
priority of the interests of the holders of the Notes of such Series and of the counterparty to the relevant
Swap Agreement (the “Swap Counterparty”) and each other party entitled to the benefit of such first
fixed charge and/or assignment and/or other security interest in favour of the Trustee (each, a “Secured
Party”) in the proceeds of such first fixed charge and/or assignment and/or other security interest shall be
specified in the relevant Prospectus. The obligations of the Issuer under a Swap Agreement to the Swap
Counterparty to such Swap Agreement may also be secured by certain assets comprised in the Mortgaged
Property of that Series.



The Notes and Alternative Investments constitute secured, limited recourse obligations of the
Issuer. Claims against the Issuer by holders of the Notes of a particular Series and, if applicable,
each Swap Counterparty and each Secured Party will be limited to the Mortgaged Property
applicable to that Series. If the net proceeds of the enforcement of the Mortgaged Property for a
Series are not sufficient to make all payments due in respect of the Notes and Coupons (if any) of
that Series and, if applicable, due to each Swap Counterparty and each Secured Party, no other
assets of the Issuer will be available to meet such shortfall and the claims of holders of the Notes of
that Series and, if applicable, any such Swap Counterparty or Secured Party in respect of any such
shortfall shall be extinguished and no such party will be able to petition for the winding up of the
Issuer as a consequence of any such shortfall.

The Issuer may from time to time issue Further Notes on the same terms as Existing Notes and such
Further Notes shall be consolidated and form a single Series with such Existing Notes; provided that
unless otherwise approved by Extraordinary Resolution of Noteholders of the relevant Series, the Issuer
provides additional assets as security for such Further Notes and such Existing Notes in accordance with
Condition 15.

Alternative Investments will be secured in the manner set out above in relation to Notes or in such other
manner as may be set out in the relevant Prospectus. In all cases the recourse of the creditors in respect of
such Alternative Investments and, if applicable, each Swap Counterparty and each Secured Party, will be
limited in the manner set out above in relation to Notes.

The Base Prospectus has been approved by the Central Bank of Ireland (the “Central Bank”), as
competent authority under the Prospectus Directive. The Central Bank only approves this Base
Prospectus as meeting the requirements imposed under Irish and EU law pursuant to the Prospectus
Directive. Application will be made to The Irish Stock Exchange plc (the “Irish Stock Exchange”) for
certain Series of Notes or Alternative Investments issued under the Programme to be admitted to the
Official List and trading on its regulated market. However, unlisted Notes and Alternative Investments
may be issued pursuant to the Programme. Such approval relates only to Notes or Alternative
Investments which are to be admitted to trading on the regulated market of the Irish Stock Exchange or
other regulated markets for the purposes of Directive 2004/39/EC or which are to be offered to the public
in any Member State of the European Economic Area. The relevant Prospectus in respect of a Series will
specify whether or not such Notes or Alternative Investments will be admitted to trading on the Irish
Stock Exchange (or any other stock exchange) during the period of 12 months from the date of this Base
Prospectus. The aggregate principal amount of, interest (if any) payable in respect of, the issue price of,
the issue date of, and maturity date (if any) of, the Mortgaged Property, and any other terms and
conditions not contained herein which are applicable to each Series of Notes or to any Alternative
Investments will be set forth in the relevant Prospectus which, with respect to Notes or Alternative
Investments to be listed, will be delivered to the relevant stock exchange on or around the issue date of
the Notes or Alternative Investments.

The Programme permits the Issuer to issue Notes to be admitted to trading on the Global Exchange
Market operated and regulated by the Irish Stock Exchange ("GEM"). GEM is not considered to be a
regulated market for the purposes of the Prospectus Directive. The Programme provides that Notes may
be listed or admitted to trading, as the case may be, on such other or further stock exchange(s) or markets
as may be agreed between the Issuer and the Arranger.

This Base Prospectus constitutes Base Listing Particulars where Notes issued by the Issuer are to be listed
or admitted to trading on GEM. Application has been made to the Irish Stock Exchange for the approval
of this document as Base Listing Particulars. Application may be made for Notes to be admitted to the
Official List and to trading on GEM. Where Notes are to be admitted to trading on GEM, the term "Base
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Prospectus" should be taken to mean Base Listing Particulars and the term “Prospectus” should be taken
to mean Listing Particulars, as such terms are defined in the Irish Stock Exchange’s rules relating to
GEM.

Notes to be issued in bearer form (“Bearer Notes” comprising a “Bearer Series”) will only be sold to
persons that are not U.S. persons who are not Non-Permitted Transferees (as defined in the section headed
“Subscription, Sale and Transfer Restrictions”) and will initially be represented by interests in a
temporary Global Note or by a permanent Global Note, in either case in bearer form (each, a
“Temporary Global Note” and a “Permanent Global Note”, respectively, and together, “Global
Notes”), without interest coupons, which may be deposited with a common depositary on behalf of
Euroclear Bank S.A./N.V., as operator of the Euroclear System or any successor entity thereto
(“Euroclear”) and Clearstream Banking, S.A. or any successor entity thereto (“Clearstream,
Luxembourg”), or such other clearing system approved by the Trustee on the relevant issue date. The
provisions governing the exchange of interests in Global Notes for bearer notes in definitive form
(“Definitive Bearer Notes”) are described in the section entitled “Summary of Provisions Relating to
Notes while in Global Form”. Notes to be issued in registered form (‘“Registered Notes” comprising a
“Registered Series”) which are sold only to persons that are not U.S. persons who are not Non-Permitted
Transferees and which are sold in an “offshore transaction” within the meaning of Regulation S under the
U.S. Securities Act of 1933, as amended (the “Securities Act”) together with each Bearer Series, (each a
“Non-U.S. Series”) will be represented by interests in a permanent global certificate (each a “Global
Certificate”), without interest coupons, which will be registered in the name of a nominee for, and shall
be deposited on its issue date with a common depositary on behalf of, Euroclear and Clearstream,
Luxembourg. If Notes of a Registered Series are also to be offered and sold in the United States or to or
for the account or benefit of U.S. persons (as defined in Regulation S under the Securities Act) (each, a
“U.S. Series”), a Global Certificate (a “DTC Regulation S Global Certificate”) will be deposited with
or on behalf of The Depository Trust Company (“DTC”) for the accounts of Euroclear and Clearstream,
Luxembourg. Provided however, that if so specified in the applicable Prospectus, a Registered Series, all
or a portion of which is to be offered or sold to or for the account or benefit of U.S. persons (as defined in
Regulation S under the Securities Act), may be issued either (i) in fully registered definitive form (each,
an “Individual Certificate”) which will not be eligible for trading in any clearing system or, if the Issuer
is relying on the exemption from registration as an investment company provided by Section 3(c)(7) of
the U.S. Investment Company Act (the “Investment Company Act”) and on the exemption from the
registration requirements of the Securities Act provided by Rule 144A thereunder, (ii) in the form of one
or more fully registered global notes (each, a “DTC Global Certificate”) which will be deposited with or
on behalf of DTC and registered in the name of its nominee. See “Summary of Provisions Relating to
Notes while in Global Form - Special Provisions Relating to DTC Global Certificates” herein. The form
of any Alternative Investments will be as specified in the relevant Prospectus.

THE NOTES AND ALTERNATIVE INVESTMENTS WILL BE OBLIGATIONS SOLELY OF
THE ISSUER AND WILL NOT BE GUARANTEED BY, OR BE THE RESPONSIBILITY OF,
ANY OTHER ENTITY.

ARRANGER
Deutsche Bank AG, London Branch
The attention of potential investors is drawn to the sections headed “Risk Factors” and “Investor

Suitability” on pages 15 to 34 of this Base Prospectus.

The date of this Base Prospectus is 28 February 2017.



The Issuer accepts responsibility for the information contained in this Base Prospectus. To the best of the
knowledge and belief of the Issuer, which has taken all reasonable care to ensure that this 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. Neither the delivery of this Base Prospectus nor any sale
made in connection herewith at any time shall under any circumstances, create the implication that there
has been no change in the affairs of the Issuer since the date hereof or that there has been no adverse
change in the financial position of the Issuer since the date hereof or that any other information supplied
in connection with the Notes or Alternative Investments is correct as of any time subsequent to the date on
which it is supplied.

In relation to the information under the heading "Information concerning the Swap Counterparty”,
Deutsche Bank, AG, London Branch, also takes responsibility for such information (the "Deutsche Bank
Information").

The Issuer has not conducted due diligence on the Deutsche Bank Information, nor made any enquiries as
to its own possession of non-publicly available information.

To the best of the knowledge and belief of the Issuer and, in the case of the Deutsche Bank Information,
Deutsche Bank AG, London Branch, which have taken all reasonable care to ensure that this is the case,
the information contained in this Base Prospectus for which it takes responsibility is in accordance with
the facts and does not omit anything likely to affect the import of such information.

No person has been authorised to give any information or to make any representation other than those
contained in this Base Prospectus and/or in the relevant Prospectus in connection with the issue or sale
of the Notes and Alternative Investments and, if given or made, such information or representation must
not be relied upon as having been authorised by, as applicable, the Issuer or the Arranger or the Trustee
(each as defined in “Overview of the Programme”).

Neither this Base Prospectus nor any Prospectus constitutes an offer of, or an invitation by or on behalf
of the Issuer, the Arranger or any other person to subscribe for, or purchase, any Notes or Alternative
Investments.

This Base Prospectus contains summaries of certain provisions of, or extracts from the Trust Deed
executed in relation to the Notes or Alternative Investments and the documents and agreements referred
to therein. Such summaries and extracts are subject to, and are qualified in their entirety by, the actual
provisions of such documents and agreements, copies of which are available for inspection at the
registered office of the Issuer, the principal office of the Trustee, the specified office of the Principal
Paying Agent. Holders of the Notes or Alternative Investments to which this Base Prospectus and/or the
relevant Prospectus relates, and any other person into whose possession this Base Prospectus and/or in
the relevant Prospectus comes, will be deemed to have notice of all provisions of the documents executed
in relation to the Notes which may be relevant to a decision to acquire, hold or dispose of such Notes or
Alternative Investments.

The distribution of this Base Prospectus and the offering or sale of the Notes or Alternative Investments in
certain jurisdictions may be restricted by law. Persons into whose possession this Base Prospectus comes
are required by the Issuer and the Arranger to inform themselves about and to observe any such
restriction. The publication of this Base Prospectus is not intended as an offer or solicitation for the
purchase or sale of any Notes or Alternative Investments in any jurisdiction where such offer or
solicitation would violate the laws of such jurisdiction. The Notes and Alternative Investments have not
been and will not be registered under the Securities Act and will not be approved by the U.S. Commodity
Futures Trading Commission under the U.S. Commodity Exchange Act, as amended (the “CEA”), and
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may include Notes or Alternative Investments in bearer form that are subject to U.S. tax law
requirements. The Issuer has not registered and will not register under the Investment Company Act.
Consequently, the Notes and the Alternative Investments may not be offered, sold, resold, delivered or
transferred within the United States or to, or for the account or benefit of, U.S. persons (as defined in
Regulation S under the Securities Act) except in accordance with the Securities Act or an exemption
therefrom, or for any purpose under the CEA or any rule, guidance or order proposed or issued under the
CEA, and under circumstances which will not require the Issuer to register under the Investment
Company Act. The Notes and Alternative Investments of a U.S. Series may only be sold (a) outside the
United States to persons that are not U.S. persons (as defined in Regulation S under the Securities Act) in
“offshore transactions” within the meaning of Regulation S under the Securities Act; or (b) within the
United States to (i) qualified institutional buyers, as defined in Rule 1444 under the Securities Act
(“OIBs”, and each a “QIB”) that are also "qualified purchasers" (“QPs”, and each a “QP”) within the
meaning given to that term in Rule 2(a)(51) of the Investment Company Act, or (ii) institutions that
qualify as “accredited investors” (“IAls”) (as defined in Rule 501(a)(1), (2), (3) or (7) of Regulation D
of the Securities Act) that are also QPs, who are acquiring the Notes or Alternative Investments for
investment purposes and not with a view to the resale or distribution thereof. Deutsche Bank Securities
Inc. will act as dealer in respect of sales of Notes or Alternative Investments in the United Sates or to or
for the account or benefit of U.S. persons (as defined in Regulation S under the Securities Act), unless
otherwise specified in the relevant Prospectus. If so specified in the relevant Prospectus, further
transaction parties may be appointed on a Series by Series basis. For a description of certain restrictions
on offers and sales of Notes and Alternative Investments and on distribution of this Base Prospectus, see
“Subscription, Sale and Transfer Restrictions”.

The Issuer is an exempted company. This Base Prospectus does not constitute an invitation to the public
within the meaning of the Companies Law (2016 Revision) of the Cayman Islands.

Neither the Arranger nor the Trustee has separately verified the information contained herein and
accordingly neither the Arranger nor the Trustee makes any representation, recommendation or
warranty, express or implied, regarding the accuracy, adequacy, reasonableness or completeness of the
information contained herein or in any further information, notice or other document which may at any
time be supplied in connection with the Notes and the Alternative Investments or their distribution and
none of them accepts any responsibility or liability therefor. Neither the Arranger nor the Trustee
undertakes to review the financial condition or affairs of the Issuer during the life of the arrangements
contemplated by this Base Prospectus nor to advise any investor or potential investor in the Notes or the
Alternative Investments of any information coming to the attention of either of the Arranger or the
Trustee.

EACH PURCHASER OF NOTES OR ALTERNATIVE INVESTMENTS MUST COMPLY WITH ALL
APPLICABLE LAWS AND REGULATIONS IN FORCE IN EACH JURISDICTION IN WHICH IT
PURCHASES, OFFERS OR SELLS SUCH NOTES OR ALTERNATIVE INVESTMENTS OR POSSESSES
OR DISTRIBUTES THIS BASE PROSPECTUS OR ANY PROSPECTUS AND MUST OBTAIN ANY
CONSENT, APPROVAL OR PERMISSION REQUIRED FOR THE PURCHASE, OFFER OR SALE BY
IT OF SUCH NOTES OR ALTERNATIVE INVESTMENTS UNDER THE LAWS AND REGULATIONS IN
FORCE IN ANY JURISDICTION TO WHICH IT IS SUBJECT OR IN WHICH IT MAKES SUCH
PURCHASES, OFFERS OR SALES AND NEITHER THE ISSUER OR THE ARRANGER (INCLUDING
THE DIRECTORS, OFFICERS OR EMPLOYEES THEREOF) SHALL HAVE ANY RESPONSIBILITY
THEREFOR. NOTES MAY BE SUBJECT TO RESTRICTIONS ON TRANSFER AND RESALE AS
DESCRIBED FURTHER IN THIS BASE PROSPECTUS.

TO NEW HAMPSHIRE RESIDENTS: NEITHER THE FACT THAT A REGISTRATION STATEMENT
NOR AN APPLICATION FOR A LICENCE HAS BEEN FILED UNDER RSA 421-B WITH THE STATE

5



OF NEW HAMPSHIRE OR THE FACT THAT A SECURITY IS EFFECTIVELY REGISTERED OR A4
PERSON IS LICENSED IN THE STATE OF NEW HAMPSHIRE CONSTITUTES A FINDING BY THE
SECRETARY OF STATE OF NEW HAMPSHIRE THAT ANY DOCUMENT FILED UNDER RSA 421-B
IS TRUE, COMPLETE AND NOT MISLEADING. NEITHER ANY SUCH FACT NOR THE FACT THAT
AN EXEMPTION OR EXCEPTION IS AVAILABLE FOR A SECURITY OR A TRANSACTION MEANS
THAT THE SECRETARY OF STATE HAS PASSED IN ANY WAY UPON THE MERITS OR
QUALIFICATIONS OF, OR RECOMMENDED OR GIVEN APPROVAL TO, ANY PERSONS,
SECURITY OR TRANSACTION. IT IS UNLAWFUL TO MAKE, OR CAUSE TO BE MADE, TO ANY
PROSPECTIVE PURCHASER, CUSTOMER OR CLIENT ANY REPRESENTATION INCONSISTENT
WITH THE PROVISIONS OF THIS PARAGRAPH.

Available Information

To permit compliance with Rule 1444 under the Securities Act in connection with the sale of Notes or
Alternative Investments, the Issuer will be required pursuant to the relevant Trust Instrument (as defined
below) in connection with the relevant Notes or Alternative Investments offered and sold to U.S. persons
in reliance on Rule 1444 to furnish, upon request of any holder of such Note or Alternative Investment, to
such holder and a prospective purchaser designated by such holder, the information required to be
delivered under Rule 144A(d)(4) under the Securities Act if, at the time of the request, the Issuer is not a
reporting company under Section 13 or Section 15(d) of the United States Securities Exchange Act of
1934, as amended (the “Exchange Act”), or exempt from reporting pursuant to Rule 12g3-2(b) under the
Exchange Act.

In this Base Prospectus, unless otherwise specified or the context otherwise requires, references to
“dollars”, “U.S. dollars”, “USD " and “U.S.$" are to United States dollars, and references to “euro”,
“EUR”, or “€” are to the lawful currency of the member states of the European Union that have adopted
the single currency in accordance with the Treaty establishing the European Community, as amended
from time to time.

In connection with the issue and distribution of any Series of Notes, or any Alternative Investments, the
Arranger (if any) disclosed as a stabilising agent (the “Stabilising Agent”) in the relevant Prospectus
may over-allot or effect transactions which stabilise or maintain the market price of the Notes or
Alternative Investments at a level which might not otherwise prevail. However, there may be no
obligation on the Stabilising Agent to do this. Such stabilising, if commenced, may be discontinued at any
time and will be carried out in accordance with applicable laws and regulations.
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OVERVIEW OF THE PROGRAMME

The following overview is qualified in its entirety by the remainder of this Base Prospectus and, in
relation to each Series of Notes and Alternative Investments, the relevant Prospectus. Each Series of
Notes shall have its terms set out in a Prospectus (as defined below) relating to such Series of Notes.
Words and expressions defined or used in “Terms and Conditions of the Notes” or in the relevant
Prospectus shall have the same meaning herein.

Issuer: Earls Four Limited.
Description: U.S.$10,000,000,000 Secured Note Programme.
Size: Up to U.S.$10,000,000,000 (or the equivalent in other currencies at

the date of issue) aggregate principal amount of Notes or Alternative
Investments outstanding at any one time.

Arranger: Deutsche Bank AG, London Branch or as otherwise specified in the
relevant Prospectus.

Mortgaged Property: The Notes of each Series will be secured in the manner set out in
Condition 4 of the Terms and Conditions of the Notes, including
(unless otherwise stated in the relevant Prospectus) a first fixed
charge and/or assignment of and/or security interest over or in
respect of certain Collateral (as specified in the relevant Prospectus)
and a first fixed charge over the Issuer's interest in funds held by the
Agents (as defined in the Terms and Conditions of the Notes) under
the Agency Agreement (as so defined) to meet payments due in
respect of the Notes of that Series. Each Series may also be secured
by an assignment of the Issuer's rights under a Swap Agreement
and/or Purchase Agreement and/or Repurchase Agreement and/or
Credit Support Document, together with such additional security as
may be described in the relevant Prospectus.

Other Secured Parties: If so specified in the relevant Prospectus, any of the Swap
Counterparty under any Swap Agreement, the Custodian, the Agent
and the Registrar may be entitled to the benefit of the security for
each Series of Notes. The priority of each person entitled to the
benefit of such security will be as specified in the relevant

Prospectus.
Trustee: As specified in the relevant Prospectus.
Issuing and Paying Agent: Deutsche Bank AG, London Branch
Registrar: As specified in the relevant Prospectus.
Custodian: Unless otherwise specified in the relevant Prospectus, Deutsche

Bank AG, London Branch. If specified in the relevant Prospectus,
one or more sub-custodians may be appointed in relation to the



Method of Issue:

Issue Price:

Form of Notes:

Collateral for any Series.

The Notes will be issued on a syndicated or non-syndicated basis
and will be in series (each a “Series”). The Notes in each Series
will have one or more issue dates and be on terms otherwise
identical (or identical other than in respect of the first payment of
interest) and will be intended to be interchangeable with all other
Notes of that Series.

Notes may be issued at their principal amount or at a discount or
premium to their principal amount. Partly-Paid Notes may be
issued, the issue price of which will be payable in two or more
instalments.

The Notes may be issued in bearer form only (“Bearer Notes”), in
bearer form exchangeable for Notes in registered form
(“Exchangeable Bearer Notes”) or in registered form only
(“Registered Notes™).

Each Series of Bearer Notes or Exchangeable Bearer Notes will
initially be represented by a Temporary Global Note if (i) definitive
Notes are to be made available to Noteholders following the expiry
of 40 days after their issue date or (ii) such Notes have an initial
maturity of more than one year and are being issued in compliance
with the D Rules (as defined in "Overview of the Programme -
Selling and Transfer Restrictions") and otherwise such Series will
be represented by a Permanent Global Note. Permanent Global
Notes will be exchangeable for definitive Notes in the limited
circumstances set out therein. See "Summary of Provisions Relating
to Notes while in Global Form".

Notes to be issued in registered form ("Registered Notes"
comprising a "Registered Series") and which are sold only to non-
U.S. persons who are not Non-Permitted Transferees (as defined in
the section headed “Subscription, Sale and Transfer Restrictions”)
in an "offshore transaction" within the meaning of Regulation S
under the U.S. Securities Act of 1933, as amended (the "Securities
Act"), will be represented by interests in a permanent global
certificate (each, a "Global Certificate"), without interest coupons,
which will be deposited on its issue date with a common depositary
on behalf of Euroclear and Clearstream, Luxembourg.

If so specified in the applicable Prospectus, a Registered Series, all
or a portion of which is to be offered or sold to or for the account or
benefit of U.S. persons (as defined in Regulation S under the
Securities Act), may be issued either (i) in fully registered definitive
form (each, an "Individual Certificate") which will not be eligible
for trading in any clearing system or, if the Issuer is relying on the
exemption from registration as an investment company provided by
Section 3(c)(7) of the Investment Company Act and on the
exemption from the registration requirements of the Securities Act
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Prospectus

Swap Agreement
Repurchase Agreement:

Currencies:

Maturities:

Denomination:

and

provided by Rule 144A thereunder, (ii) in the form of one or more
fully registered global notes (each, a "DTC Global Certificate")
which will be deposited with or on behalf of The Depository Trust
Company ("DTC") and registered in the name of its nominee. See
"Summary of Provisions Relating to Notes while in Global Form"
herein.

In relation to Notes in definitive form, references in this Base
Prospectus to “Noteholder” mean the bearer of any Bearer Note and
the Receipts (as defined under “Terms and Conditions of the
Notes”) relating to it or the person in whose name a Registered Note
is registered (as the case may be) and to “holder” (in relation to a
Note, Receipt, Coupon or Talon) (as each term is defined under
“Terms and Conditions of the Notes”) means the bearer of any
Bearer Note, Receipt, Coupon or Talon or the person in whose name
a Registered Note is registered (as the case may be).

Each Series of Notes shall have its terms set out in a prospectus (the
“Prospectus”). Under no circumstances shall the Prospectus
constitute final terms pursuant to the Prospectus (Directive
2003/71/EC) Regulations 2005 (as amended, including by Directive
2010/73/EU).

In relation to any Series of Notes, the offering document shall only
be referred to as a ‘Prospectus’ if such document is approved as a
Prospectus pursuant to the Prospectus Directive. For any Series of
Notes for which a Prospectus is not required to be published, the
offering document shall be referred to as a ‘Supplemental Series
Memorandum’ or such other term specified in the Trust Instrument
and references herein to ‘Prospectus’ shall, in the context of such
Series of Notes, be interpreted as references to the Supplemental
Series Memorandum (or such other term specified in the Trust
Instrument).

Any Swap Agreement or Repurchase Agreement entered into in
connection with Notes of any Series by the Issuer will be a limited
recourse obligation of the Issuer and will be on the terms set out in
the relevant Prospectus.

Subject to compliance with all relevant laws, regulations and
directives, Notes may be issued in such currency or currencies as the
Issuer and the relevant Arranger(s) agree.

Subject to compliance with all relevant laws, regulations and
directives, any maturity between seven days and perpetuity as set
out in the relevant Prospectus.

Notes will be in such denominations as may be specified in the

relevant Prospectus in accordance with all relevant laws, regulations
and directives, but such denomination will be at least EUR 100,000
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Fixed Interest Rate Notes:

Floating Rate Notes:

Zero Coupon Notes:

Variable Coupon Amount Notes:

Interest Periods and Interest

Rates:

Variable Redemption Amount
Notes:

Redemption by Instalments:

Other Notes:

Optional Redemption:

Mandatory Redemption:

or the equivalent thereof in any other currency.

Fixed Interest Rate Notes will bear interest payable in arrear on the
date or dates in each year specified in the relevant Prospectus.

Floating Rate Notes will bear interest set separately for each Series
by reference to EURIBOR or LIBOR (or such other benchmark as
may be specified in the relevant Prospectus) as adjusted for any
applicable margin. Interest periods will be specified in the relevant
Prospectus.

Zero Coupon Notes may be issued at their principal amount or at a
discount to it and will not bear interest (except as provided in
Condition 7.4).

The Prospectus issued in respect of each issue of variable coupon
amount Notes will specify the basis for calculating the amounts of
interest payable, which may be by reference to an index, formula,
asset or as otherwise provided in the relevant Prospectus.

The length of the interest periods for the Notes and the applicable
interest rate or its method of calculation may differ from time to
time or be constant for any Series. Notes may have a maximum
interest rate, a minimum interest rate, or both. All such information
will be set out in the relevant Prospectus.

The Prospectus issued in respect of each issue of wvariable
redemption amount Notes will specify the basis for calculating the
redemption amounts payable, which may be by reference to an
index, formula, asset or as otherwise provided in the relevant
Prospectus.

The Prospectus in respect of each issue of Notes which are
redeemable in two or more instalments will set out the dates on
which, and the amounts in which, such Notes may be redeemed.

Terms applicable to high interest Notes, low interest Notes, step up
Notes, step down Notes, dual currency Notes, reverse dual currency
Notes, optional dual currency Notes, partly-paid Notes and any
other type of Note which the Issuer and any Arranger may agree that
the Issuer can issue under the Programme will be set out in the
relevant Prospectus.

The Prospectus in respect of each issue of Notes will state whether
such Notes may be redeemed prior to their stated maturity at the
option of the Issuer and/or the Noteholders (either in whole or in
part) and, if so, the terms applicable to such redemption.

If all or some of the Collateral relating to a Series becomes
repayable or becomes capable of being declared due and repayable
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Status of Notes and Limited
Recourse:

Non-Petition:

No Guarantee:

Negative Pledge/Restrictions:

prior to its stated date of maturity (unless the Trustee agrees
otherwise) or there is a payment default in respect of any of the
Collateral or there is a Regulatory Event (as defined in Condition
8.4) or if any Credit Support Document relating to such Series is
terminated or if there is early termination of the Swap Agreement (if
any) or Repurchase Agreement (if any) relating to such Series, the
Notes of that Series shall, subject to the provisions of the Trust
Instrument become repayable in whole or in part. See “Terms and
Conditions of the Notes - Redemption, Purchase and Options”.

The Notes of each Series will be secured, limited recourse
obligations of the Issuer, ranking pari passu without any preference
among themselves (unless otherwise specified in the relevant
Prospectus) and secured in the manner described in “Terms and
Conditions of the Notes”.

Recourse in respect of any Series of Notes will be limited to the
Mortgaged Property relating to that Series. Claims of Noteholders
and, if applicable, any counterparty to a Swap Agreement in respect
of any Series of Notes and any other persons entitled to the benefit
of the security for such Series shall rank in accordance with the
priorities specified in the relevant Trust Instrument and in the
relevant Prospectus.

The net proceeds from the realisation of the Mortgaged Property
may be insufficient to pay all amounts due to the Swap
Counterparty, the Noteholders and the other Secured Parties. No
other assets of the Issuer (including without limitation assets
securing any other Series of Notes) are available to make up any
shortfall. All claims in respect of the Notes shall be extinguished
and the Trustee, the Noteholders, the Couponholders (if any) and
the Swap Counterparty shall have no further claims against the
Issuer in respect of any unpaid amounts.

Neither the Trustee or the Swap Counterparty or the Repurchase
Counterparty or the Custodian or the Agent or the Registrar nor any
Noteholder or Couponholder, nor any other party to the Trust
Instrument shall be entitled to petition or take any other step for the
bankruptcy, suspension of payments, winding-up, dissolution or
administration of the assets of the Issuer or similar proceedings in
respect of the Issuer.

The Notes are obligations of the Issuer alone and are not obligations
of or guaranteed in any way by any other party.

There is no negative pledge. However, so long as any of the Notes
remains outstanding, the Issuer will not, without the prior written
consent of the Trustee and the Swap Counterparty (if any) incur any
indebtedness for moneys borrowed or raised other than in respect of
Permitted Investments or Permitted Indebtedness (as defined in
Condition 6), engage in any activity other than certain activities
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Cross Default:

Withholding Tax:

Further Issues:

Governing Law of Notes:

Listing:

Selling
Restrictions:

and

Transfer

related to the Notes or any Permitted Investments or Permitted
Indebtedness, as described in Condition 6, have any subsidiaries or
employees, declare any dividends, purchase, own, lease or otherwise
acquire any real property or consolidate or merge with any other
person or issue any shares.

None.

All payments of principal and interest by the Issuer in respect of the
Notes, Receipts and Coupons will be made subject to any
withholding or deduction for, or on account of, any applicable
taxation without any additional payment in respect of such taxation.
In the event of the imposition of any such taxes, the Issuer will
(subject to certain exceptions) use all reasonable endeavours
(subject to the consent of the Trustee, the Swap Counterparty and
the Repurchase Counterparty) to arrange for the substitution of its
obligations by a company incorporated in another jurisdiction or
(subject as provided above) to change its residence for taxation
purposes to another jurisdiction, failing which, or if it is unable to
do so in a tax efficient manner, it shall redeem the Notes, subject to
certain exceptions.

Unless otherwise provided in the relevant Prospectus the Issuer may
from time to time issue Further Notes of any Series on the same
terms as Existing Notes and such Further Notes shall be
consolidated and form a single Series with such Existing Notes of
the same Series; provided that unless otherwise approved by
Extraordinary Resolution of Noteholders of the relevant Series, the
Issuer shall provide additional assets as security for such Further
Notes and Existing Notes in accordance with Condition 15.

English law.

Application will be made to the Irish Stock Exchange for certain
Series of Notes or Alternative Investments of any Series issued
under the Programme to be admitted to the Official List and to
trading on its regulated market, GEM, or on any other stock
exchange specified in the relevant Prospectus.

Such Notes shall be listed within 12 months of the date of this Base
Prospectus. Unlisted Notes or Alternative Investments may also be
issued as specified in the relevant Prospectus.

No assurance can be given that such listing can be obtained and/or
maintained.

There are restrictions on the sale of Notes and the distribution of

offering materials in various jurisdictions. See “Subscription, Sale
and Transfer Restrictions”.
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Alternative Investments:

The applicable Prospectus in relation to the Notes of a particular
Series or Tranche or in relation to Alternative Investments may
contain additional or other restrictions on the offer or sale of, or
grant of a participation in, the Notes of the relevant Series or
Tranche or Alternative Investment.

The Issuer is Category 2 for the purposes of Regulation S under the
Securities Act. The Notes in bearer form will be issued in
compliance with U.S. Treas. Reg. §1.163-5(c)(2)(i)(D) (the “D
Rules”) unless (i) the relevant Prospectus states that Notes are
issued in compliance with U.S. Treas. Reg. §1.163-5(c)(2)(i)(C)
(the “C Rules”) or (ii) the Notes are issued other than in compliance
with the D Rules or the C Rules but in circumstances in which the
Notes will not constitute “registration required obligations” under
the United States Tax Equity and Fiscal Responsibility Act of 1982
(“TEFRA”), which circumstances will be referred to in the relevant
Prospectus as a transaction to which TEFRA is not applicable.

In addition, the Prospectus for each Series of Notes, all or a portion
of which are to be offered and sold in the United States or to or for
the account or benefit of U.S. persons (as defined in Regulation S
under the Securities Act), will disclose the exemption from the
Investment Company Act being relied upon by the Issuer, together
with the selling and transfer restrictions applicable to such
exemption. See “Subscription, Sale and Transfer Restrictions”
herein.

The Notes may be void and/or transfer of the Notes may be required
if the provisions of Condition 8.3 are breached.

The Issuer may from time to time incur secured limited recourse
indebtedness in a form other than Notes. Alternative Investments
may take the form of limited recourse asset-backed debt instruments
in non-standard form or governed by laws other than the laws of
England or limited recourse asset-backed debt incurred under loan
or facility agreements, including agreements governed by laws other
than the laws of England, or such other form as may be determined
by the Issuer and the Arranger in respect of such Alternative
Investments and will be secured in the manner described under
Condition 4 of the Notes, mutatis mutandis, or in such other manner
as may be determined by the Issuer and the Arranger in respect of
such Alternative Investments. The terms and conditions and form
of, and security for, each Alternative Investment will be as set out in
the relevant Prospectus or in such other document as may be
appropriate and agreed by the Issuer and the Arranger in respect of
such Alternative Investments.
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RISK FACTORS

There are risks associated with an investment in Notes. Purchasers of Notes should ensure that they
understand fully the nature of the Notes, as well as the extent of exposure to risks associated with an
investment in the Notes and Noteholders should consider the suitability of an investment in the Notes in
light of each Noteholder’s own particular financial, fiscal and other circumstances. Noteholders should
be aware that the Notes may decline in value and must be prepared to sustain a total loss of investment in
the Notes.

The Issuer believes that the factors described below represent the principal risks inherent in investing in
Notes issued under the Programme, but a decline in the value of, or the payments due under, the Notes
and/or the inability of the Issuer to pay amounts on or in connection with any Notes may occur for other
reasons. The Issuer does not represent that the statements below regarding the risks of holding Notes are
exhaustive. This Base Prospectus and the relevant Prospectus do not describe all of the risks and
investment considerations associated with the purchase of the Notes or Alternative Investments and are
provided as general information only. Purchasers of Notes should also consider all other relevant
market and economic factors, and their own personal circumstances. Purchasers should read the detailed
information set out elsewhere in this Base Prospectus and the relevant Prospectus, including the
considerations set forth below and reach their own views prior to making any investment decision.

The Arranger and the Trustee disclaim any responsibility to advise Noteholders of the risks and
investment considerations associated with the purchase of the Notes as they may exist at the date of this
Base Prospectus or from time to time thereafter.

The Notes are not guaranteed by the Arranger, or any of its respective affiliates and none of the Arranger
nor any of its respective affiliates has or will have any obligations in respect of the Notes. The Notes will
represent secured limited recourse obligations of the Issuer only. The ranking relating to the relevant
Series of Notes will be set out in the relevant Conditions.

Risks described in this Base Prospectus as being applicable to Notes may also apply to Alternative
Investments and in which case these risk factors shall be construed accordingly.

Risks relating to the Issuer

The Issuer is a Special Purpose Vehicle

The Issuer is a special purpose vehicle. The Issuer’s sole business is the raising of money by issuing
Notes or entering into other Alternative Investments for the purposes of purchasing assets and entering
into related derivatives and other contracts. The Issuer has covenanted (amongst other things) not to, as
long as any Note remains outstanding engage in any business other than the issuance of or entry into any
Notes or other Alternative Investments, the entry into related agreements and transactions and the
performing of acts incidental thereto or necessary in connection therewith, provided always that such
Notes or other Alternative Investments are secured on assets of the Issuer other than the Issuer’s share
capital, the corporate benefit fee payable on each issue of Notes or other Alternative Investments, and
those assets securing any other Notes or other Alternative Investments of the Issuer. In addition, the Issuer
will be subject to certain other restrictions (as set out in the Conditions) including, but not limited to, that
it will not, without the consent of the Trustee, have any subsidiaries or employees, purchase, own, lease or
otherwise acquire any real property, consolidate or merge with any other person, sell, transfer or
otherwise dispose of any of the Mortgaged Property or any right or interest therein.

Accordingly, the Issuer has, and will have, no assets other than its issued and paid-up share capital, the

corporate benefit fee payable on each issue of Notes or other Alternative Investments and any Mortgaged
Property and any other assets on which Notes or other Alternative Investments are secured. Assets which
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are secured for a particular series of Notes or Alternative Investments will not be available to satisfy the
claims of holders of a different series of Notes or Alternative Investments.

No requirement for the Issuer to be licensed or authorised by any Regulatory Authority

The Issuer is not required to be licensed or authorised under any current securities, commodities,
insurance or banking laws of its jurisdiction of incorporation. There is no assurance, however, that the
regulatory authorities in one or more jurisdictions would not take a contrary view regarding the
applicability of any such laws to the Issuer. The taking of a contrary view by any such regulatory
authority could have an adverse impact on the Issuer, or the holders of Notes issued by the Issuer or
counterparties to the Alternative Investments.

No Registration under the Investment Company Act

The Issuer has not registered with the U.S. Securities and Exchange Commission as an investment
company pursuant to the Investment Company Act.

If the U.S. Securities and Exchange Commission or a court of competent jurisdiction were to find that the
Issuer is required to register but, in violation of the Investment Company Act, had failed to register as an
investment company, possible consequences include, but are not limited to the following: the U.S.
Securities and Exchange Commission could apply to a district court to enjoin the violation; investors in
the Issuer could sue the Issuer and recover any damages caused by the violation; and any contract to
which the Issuer is party that is made in, or whose performance involves a, violation of the Investment
Company Act would be unenforceable by any party to the contract. Should the Issuer be subjected to any
of the foregoing, the Issuer would be materially and adversely affected.

Anti-Money Laundering

The Issuer may be subject to anti-money laundering legislation in its jurisdiction of incorporation. If the
Issuer were determined to be in violation of any such legislation, it could become subject to criminal
penalties. Any such violation could materially and adversely affect payments made by the Issuer in

respect of the Issuer’s Notes.

Risk relating to Limited Recourse Obligations

Limited Recourse Obligations and Related Risks

Notes and Alternative Investments will be direct, secured, limited recourse obligations of the Issuer
payable solely out of the Mortgaged Property secured by the Issuer in favour of the Trustee on behalf of
the Noteholders and other secured parties.

The Issuer will have no other assets or sources of revenue available for payment of any of its obligations
under the relevant Series of Notes or Alternative Investments.

No assurance can be given that the proceeds available for and allocated to the repayment of the relevant
Series of Notes or Alternative Investments at any particular time will be sufficient to cover all amounts
that would otherwise be due and payable in respect of the Notes or Alternative Investments, as the case
may be. If the proceeds of the realisation of the relevant Mortgaged Property received by the Trustee for
the benefit of the relevant Noteholders prove insufficient to make payments on the relevant Series of
Notes or Alternative Investments and the other secured parties, no other assets will be available for
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payment of the deficiency, and, following distribution of the proceeds of such realisation in accordance
with the relevant Trust Instrument, the Issuer will have no further obligation to pay any amounts in
respect of such deficiency. Any such shortfall will be borne by the Noteholders.

No action against the Issuer

Noteholders will have no right to take any action or proceed directly against the Issuer in respect of any
related claim or take title to, or possession of, the relevant Mortgaged Property unless the Trustee, having
become bound to do so, fails to take action against the Issuer within a reasonable time.

Further, the Trustee and the Noteholders will not be entitled at any time to petition or take any other step
for the winding-up of, suspension of payments, bankruptcy or similar proceedings of the Issuer provided
that the Trustee may prove or lodge a claim in the liquidation of the Issuer initiated by another party.

No person other than the Issuer will be obliged to make payments on the Notes.
Non-limited recourse liabilities

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 Mortgaged Property
of any other Series.

Noteholders should be aware that the Issuer may become subject to claims or other liabilities (whether in
respect of the Notes or otherwise) which are not themselves subject to limited recourse or non-petition
provisions.

Any liability which is not a Series-specific liability which is not otherwise funded may be apportioned
between each outstanding Series. The apportionment of such liability will reduce the return that would
otherwise have been payable on the Notes of each such Series.

Any liabilities of the Issuer which are not limited recourse and are not subject to non-petition clauses may
result in the insolvency of the Issuer which would result in an event of default in respect of all Series and
losses to the holders of such Series.

Priority of Claims

In general and subject to the provisions of the relevant Trust Instrument, following enforcement of the
security and provided “Counterparty Priority” is specified in the Terms, the rights of the Noteholders to
be paid amounts due under the Notes will be subordinated to (i) payment or satisfaction of all fees, costs,
charges, expenses, liabilities and other amounts incurred by or payable to the Trustee or any receiver
under or pursuant to the relevant Trust Instrument and/or any Additional Security Document (which shall
include any taxes required to be paid, the costs of realising any security and the Trustee's remuneration);
and (ii) on a pari passu basis, payment of any amounts owing to (a) the Swap Counterparty under the
Swap Agreement (which shall include any amounts owing to the Custodian for reimbursement in respect
of payments made to such Swap Counterparty relating to sums receivable on or in respect of the
Collateral) and (b) the Agent or the Registrar, as applicable, for reimbursement in respect of payment of
principal and interest made to holders of Notes, Coupons and Receipts.

Trustee indemnity
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Noteholders may, in certain circumstances, be dependent on the Trustee to take 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 is entitled to require to be indemnified and/or secured
and/or prefunded to its satisfaction. If the Trustee is not indemnified and/or secured and/or prefunded 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 relevant Trust Instrument. Noteholders should be prepared to bear the costs
associated with any such indemnity, security or prefunding 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 relevant Trust Instrument or the Notes.

Risks relating to Collateral

Realisation of Collateral

The Collateral relating to any Notes will be subject to a variety of risks including credit, liquidity and
interest rate risks. In the event of an insolvency of an obligor of any Collateral, various insolvency and
related laws applicable to such obligor may (directly or indirectly) limit the amount the Issuer or the
Trustee may recover in respect such Collateral.

On redemption of the Notes, the Collateral relating thereto may be sold or otherwise realised (except
where otherwise transferred in accordance with the Conditions). Noteholders should be aware that they
may be exposed to fluctuations in the market price of the Collateral. There can be no assurance as to the
amount of proceeds of any sale or realisation of such Collateral as the market value of such Collateral will
be affected by a number of factors including the creditworthiness and financial condition of the obligor of
the Collateral, volatility of financial markets, general economic conditions, domestic and international
political events, trends in a particular industry, interest rates, yields and foreign exchange rates, the time
remaining to the scheduled maturity of the Collateral and the liquidity of the Collateral.

The price at which such Collateral is sold or realised may therefore be at a substantial discount to the
market value and/or the principal amount of the Collateral on the issue date and the proceeds of any such
sale or realisation when taken together with the proceeds of termination of any related Swap Agreement
and any other assets available to the Issuer that relate to the relevant Series of Notes may not be sufficient,
following deduction of amounts to be paid to prior ranking claimants in accordance with the Conditions,
to repay the principal of and interest on the relevant Notes that the holders of such Notes would expect to
receive in the event that the Notes were redeemed in accordance with their terms on their Maturity Date.

NOTEHOLDERS SHOULD RECOGNISE THAT NOTEHOLDERS BEAR A RISK OF A
DEFAULT OF THE COLLATERAL AS WELL AS ANY DECLINE IN VALUE OF THE
COLLATERAL. IF THE VALUE OF ANY COLLATERAL HAS DECLINED SINCE THE DATE
OF PURCHASE, THE NOTES MAY DECLINE IN VALUE AND NOTEHOLDERS SHOULD BE
PREPARED TO SUSTAIN A TOTAL LOSS OF NOTEHOLDERS’ INVESTMENT IN THE
NOTES.

Iliquid Collateral

The Collateral may comprise or include privately placed, unlisted securities or domestic securities or
other assets which are not admitted to any trading market and which are not readily realisable.
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Country and Regional Risk

The price and value of the Collateral and/or the ability of the issuer of the Collateral to perform its
obligations under the Collateral may be influenced by the political, financial and economic stability of the
country and/or region in which the issuer of or obligor in respect of the Collateral is incorporated or has
its principal place of business or of the country in the currency of which the Collateral is denominated. In
certain cases the price and value of assets originating from countries not ordinarily considered to be
emerging markets countries may behave in a manner similar to those of assets originating from emerging
markets countries.

Emerging Markets

The assets comprising the Collateral or, as the case may be, to which the return on any Series of Notes
may be linked may originate from an emerging markets country. Investing in securities issued by entities
in emerging market countries or in securities, the return on which is linked to such securities involves
certain systemic and other risks and special considerations which include:

o the prices of emerging market assets may be subject to sharp and sudden fluctuations and
declines;
. emerging market securities and other assets tend to be relatively illiquid. Trading volume may be

lower than in debt of higher grade credits. This may result in wide bid/offer spreads prevailing in
adverse market conditions. In addition, the sale or purchase price quoted for a portion of the
Collateral may be better than can actually be obtained on the sale of the entire holding of the
Collateral;

. published information in or in respect of emerging market countries and the issuers of or obligors
in respect of emerging market securities or other assets has been proven on occasions to be
materially inaccurate;

. in certain cases the holders of Notes or Alternative Investments may be exposed to the risk of
default by a Sub-Custodian in an emerging markets country;

. realisation of Collateral comprising emerging market securities or other assets may be subject to
restrictions or delays arising under local law; and

. issuers of emerging markets securities and/or governmental authorities in emerging markets
jurisdictions have sometimes sought to restructure their debt obligations during times of
economic crisis, including postponing and rescheduling debt obligations and making repayment
of existing debt obligations, conditional on investors’ providing new funds for further newly
issued debt obligations.

Collateral Proceeds Paid to Swap Counterparty

The terms of the Notes may provide that the proceeds of redemption of any Collateral redeemed (other
than due to a default) prior to the Maturity Date will be paid to the Swap Counterparty and the Swap
Counterparty will not deliver any eligible investments by way of replacement of such Collateral. In the
event that the proceeds of redemption of the Collateral are applied in this manner then the Noteholders
will have no further rights to such proceeds of redemption and their principal credit exposure at any time
thereafter will be to the Swap Counterparty pursuant to the Swap Agreement.
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Early redemption following early redemption of the collateral or collateral default

If any of the Collateral in respect of a Series of Notes becomes repayable or becomes capable of being
declared due and payable prior to its stated date of maturity, or if there is a payment default in respect of
any such Collateral, the Issuer may be required to redeem the Notes of such Series in whole or in part as
set out in Condition 8.2 (Mandatory Redemption).

Substitution of Collateral

The terms of the Notes may provide that the Collateral may be substituted in accordance with the
Conditions at the direction of the Swap Counterparty. The Swap Counterparty will exercise such rights of
substitution acting in its sole and absolute discretion and may act without regard to the interests of the
Noteholders or of any other persons other than itself.

Confidential Information

The Arranger or any of its affiliates may have acquired, or may acquire, confidential information or enter
into transactions with respect to any Collateral and they shall not be under any duty to disclose such
confidential information to any Noteholder or the Issuer. No investigations, searches or other enquiries
have been or will be made by or on behalf of the Issuer or the Trustee in respect of the Collateral (if any)
relating to any Series of Notes. No representations or warranties, express or implied, have been given by
the Issuer, the Arranger, the Trustee or any other person on their behalf in respect of the Collateral
relating to any Series of Notes.

Credit Risk of Counterparties

In cases where there is no Collateral the security for the Notes or Alternative Investments may be limited
to the claims of the Issuer against the Swap Counterparty under a Swap Agreement, Repurchase
Agreement or other agreement entered into by the Issuer to such Notes or Alternative Investments. In

such circumstances, Noteholders will be exposed to the risk of the Swap Counterparty.

Risks relating to terms of the Notes

Early Redemption of the Notes

The Notes may be redeemed on a date other than on the Maturity Date, upon any of the Collateral being
called for redemption or repayment prior to its scheduled maturity date or becoming capable of being
declared due and payable prior to its scheduled maturity date or upon the occurrence of certain regulatory
events and/or tax events with respect to the Notes or the Collateral, or upon the termination of the Swap
Agreement. In addition, the Notes may be redeemed upon the occurrence of an Event of Default with
respect to the Notes.

The amount payable per Note to Noteholders in such circumstances will be specified in the applicable
Conditions, subject to the payment of all prior ranking amounts as provided in the Conditions. The Issuer
will fund such payments under a Series of Notes from payment(s) due to it under, or on the realisation of,
the Collateral (if applicable) and/or the relevant Swap Agreement (if applicable). Noteholders are exposed to
the market value of the Collateral and the Swap Agreement.

If, following the realisation in full of the Mortgaged Property relating to the relevant Series of Notes and
application of available cash sums as provided in the Conditions, there are any outstanding claims against
the Issuer in respect of such Series of Notes which remain unpaid, then such outstanding claim will be
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extinguished and no debt will be owed by the Issuer in respect thereof. In such circumstances, the investors
in the Notes may not receive their investment and may receive zero.

Meetings of Noteholders, modification, waiver and substitution

The Conditions contain provisions for calling meetings of Noteholders to consider matters affecting their
interests generally (including amendments to the Conditions and/or the relevant Trust Instrument). It should
be noted that Extraordinary Resolutions (including Extraordinary Resolutions to amend the Conditions
and/or the relevant Trust Instrument) may be effected in circumstances where not all Noteholders agree with
the terms thereof and an Extraordinary Resolution in respect of any such amendments once passed in
accordance with the provisions of the Conditions will be binding on all Noteholders.

The Conditions also provide that the Trustee may, without the consent of Noteholders, agree to any
modification of any of the Conditions or any of the provisions of the note transaction documents that is in its
opinion of a formal, minor or technical nature or is made to correct a manifest error, any other modification,
and any waiver or authorisation of any breach or proposed breach of any of the Conditions or the transaction
documents that is in the opinion of the Trustee not materially prejudicial to the interest of the Noteholders
subject to the prior written consent of the Swap Counterparty.

The terms of the Notes provide that the Trustee may agree, without the consent of the Noteholders but
subject to the prior written consent of the Swap Counterparty, to the substitution of any other company in
place of the Issuer as principal obligor under the Notes, the Trust Instrument and the transaction documents
(the "New Issuer"). In such situation, the Noteholders will assume the insolvency risk with regard to the
New Issuer in the same way as they assumed the risk with regard to the initial Issuer.

Currency risk

An investment in Notes denominated or payable in a currency other than the currency of the jurisdiction
of a particular noteholder, entails significant risks that are not associated with a similar investment in
Notes denominated and/or payable in the noteholder’s currency. These risks include, but are not limited
to:

o the possibility of significant market changes in rates of exchange between the Noteholder’s
currency and the currency in which the Notes are denominated and/or payable;

o the possibility of significant changes in rates of exchange between the Noteholder’s currency and
the currency in which the Notes are denominated and/or payable resulting from the official

redenomination or revaluation of the currency; and

. the possibility of the imposition or modification of foreign exchange controls by either the
jurisdiction of the purchaser or foreign governments.

Further Issues of Notes by the Issuer
Where the Issuer issues Further Notes pursuant to the Conditions, the method of calculation used by the

Issuer to provide additional security for such Further Notes could affect the value of the original security
provided for the Notes.
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Notes in global form

As the Global Notes will be held by or on behalf of DTC or Euroclear and/or Clearstream, Luxembourg,
as applicable, investors will have to rely on their procedures for transfer, payment and communication
with the Issuer. DTC or Euroclear and/or Clearstream, Luxembourg, as the case may be, will maintain
records of the beneficial interests in the Global Notes. While the Notes are represented by one or more
Global Notes, investors will be able to trade their beneficial interests only through DTC or Euroclear
and/or Clearstream, Luxembourg, as the case may be.

While the Notes are represented by one or more Global Notes, the Issuer will discharge its payments
obligations under the Notes by making payments to DTC or Euroclear and/or Clearstream, Luxembourg,
as the case may be, for distribution to their accountholders. A holder of an interest in a Global Notes must
rely on the procedures of DTC, Euroclear and/or Clearstream, Luxembourg, as the case may be, to receive
payments under the relevant Notes. Neither the Issuer nor the Swap Counterparty has responsibility or
liability for the records relating to, or payments made in respect of, beneficial interests in Global Notes.

Holders of beneficial interests in Global Notes will not have a direct right to vote in respect of the
relevant Notes. Instead, such holders will be permitted to act only to the extent that they are enabled by
DTC or Euroclear and/or Clearstream, Luxembourg, as the case may be, to appoint appropriate proxies.

Integral multiples of the Specified Denomination

If Notes are issued in one or more integral multiples of the specified Denomination plus one or more
higher integral multiples of another smaller amount, it is possible that such Notes may be traded in
amounts that are not integral multiples of the minimum specified Denomination. In such a case a holder
who, as a result of trading such amounts, holds an amount which is less than such minimum specified
Denomination in its account with the relevant clearing system at the relevant time may not receive a
definitive Note in respect of such holding (should definitive Notes be printed) and would need to purchase
a principal amount of Notes such that its holding amounts to the specified Denomination. If definitive
Notes are issued, holders should be aware that definitive Notes which have a denomination that is not an
integral multiple of the minimum specified Denomination may be illiquid and difficult to trade.

Regulatory Risk

The global financial crisis of 2008 onwards led to an increased regulation of financial activities. The
United States of America, the European Union and other jurisdictions have implemented, and are still in
the process of implementing, various reform measures. Such regulatory changes and the method of their
implementation may have a significant effect on the operation of financial markets. In many cases, it is
uncertain how such regulatory reform would affect the Issuer, the treatment of instruments such as the
Notes or the activities of other parties that have roles with respect to the Notes, such as (without
limitation) the Swap Counterparty, the Arranger and the Trustee. Investors should note that the Issuer
shall redeem the Notes early upon the occurrence of a Regulatory Event as determined by the Calculation
Agent. In addition, the Swap Counterparty has the right to terminate the Swap Agreement upon the
occurrence of a similar event. Any such termination would cause the early redemption of the Notes at an
amount, which may be less than the principal amount and may be zero.

Areas of regulatory change that might affect the Issuer include (without limitation):

. Alternative Investment Fund Managers Directive. The EU Directive 2011/61/EU on Alternative
Investment Fund Managers (“AIFMD”), which became effective on 22 July 2013. This provides,
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amongst other things, that all alternative investment funds (each, an “AIF”) must have a
designated alternative investment fund manager (“AIFM”) with responsibility for portfolio and
risk management. The application of the AIFMD to special purpose entities such as the Issuer is
unclear. The Issuer does not operate in the same manner as a typical alternative investment fund.
The Issuer has been established solely for the purpose of issuing securities, bonds, notes, debt or
entering into loans agreement or other similar agreements and entering into agreements in relation
thereto and performing acts incidental thereto or necessary in connection therewith, 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 basis. However, the definition of AIF and AIFM in the AIFMD is broad and there
is only limited guidance as to how such definition should be applied in the context of a special
purpose entity such as the Issuer.

Were the Issuer to be found to be an AIF or an AIFM, or were Deutsche Bank AG, London
Branch acting in any capacity in respect of the Notes and/or the Trustee to be found to be acting
as an AIFM with respect to the AIF, the AIFM would be subject to the AIFMD. Owing to the
special purpose nature of the Issuer, it would be unlikely that the AIFM could comply fully with
the requirements of the AIFMD.

In the event that such circumstance is determined by the Calculation Agent, acting in its
discretion, to be a Regulatory Event, then the Issuer shall redeem the Notes early as a result of the
occurrence of a Regulatory Event.

No assurance can be given as to how ESMA or national regulators might, in the future, interpret
the AIFMD or whether any such interpretation might find the Issuer to be an AIF or an AIFM, or
find Deutsche Bank AG, London Branch acting in any capacity in respect of the Notes and/or the
Trustee to be acting as an AIFM with respect to the Issuer.

U.S. Dodd-Frank Act. Title VII of the Dodd-Frank Wall Street Reform and Consumer Protection
Act (the “Dodd-Frank Act”) establishes a comprehensive U.S. regulatory regime for a broad range
of derivatives contracts (referred to in this Prospectus as “covered swaps”). Among other things,
Title VII provides the U.S. Commodity Futures Trading Commission (the “CFTC”) and the U.S.
Securities and Exchange Commission (the “SEC”) with jurisdiction and regulatory authority over
many different types of derivatives, requires the establishment of a comprehensive registration and
regulatory framework applicable to covered swap dealers and other major market participants,
requires many types of covered swaps to be exchange-traded or executed on swap execution
facilities and centrally cleared, and contemplates the imposition of capital requirements and
margin requirements for uncleared transactions in covered swaps. Title VII has not yet been fully
implemented. As a result, a complete assessment of the exact nature and effects of Title VII and
the rules to be adopted thereunder cannot be made at this time.
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The Issuer has imposed certain restrictions on sales in order to fall outside of the scope of the
Dodd-Frank Act. However, there remains considerable uncertainty in respect of the
extraterritorial scope of the CFTC’s regulations, so there is no assurance that the restrictions
imposed by the Issuer would be sufficient. Accordingly, there is no assurance that the Swap
Agreement would not be treated as a covered swap under the Dodd-Frank Act nor is there
assurance that the Issuer or the Swap Counterparty would not be required to comply with
additional regulation under the U.S. Commodity Exchange Act, as amended, including by the
Dodd-Frank Act (the “CEA™) as described below.

Were the Swap Agreement to be treated as a covered swap, the Issuer or the Swap Counterparty
might be subject to increased regulatory requirements. Such additional regulations and such
registrations might result in increased reporting obligations and expenses. In addition, it might
become illegal for the Swap Counterparty to perform its obligations under the Swap Agreement.

In the event that such circumstance is determined by the Calculation Agent, acting in its
discretion, to be a Regulatory Event, then the Issuer shall redeem the Notes early as a result of the
occurrence of a Regulatory Event.

Section 619 of the Dodd-Frank Act, known as the “Volcker Rule”, and its final implementing
regulations restrict the ability of a banking entity to engage in proprietary trading or to acquire or
retain an ownership interest in, sponsor, or engage in certain transactions with certain private
funds (“covered funds”). The Volcker Rule became effective on 21 July 2012, and the final
regulations became effective on 1 April 2014.

Compliance with the Volcker Rule and its implementing regulations was required by 21 July
2015 (subject to the possibility of two 1-year extensions). Banking entities must make good faith
effors to conform their activities and investments to the Volcker Rule.

The Issuer believes that, under the final regulations, it is not a covered fund with respect to non-
U.S. organized or located banking entities. However, if the Issuer were deemed to be a covered
fund with respect to certain banking entities subject to the Volcker Rule, those banking entities
would be restricted from acquiring or retaining certain ownership interests in or sponsoring the
Issuer, and from engaging in “covered transactions”, as defined in section 23A of the Federal
Reserve Act, with the Issuer. In addition, if the Issuer were deemed to be a covered fund with
respect to the Swap Counterparty, it might become illegal for the Swap Counterparty to perform
its obligations under the Swap Agreement.

In the event that such circumstance is determined by the Calculation Agent, acting in its
discretion, to be a Regulatory Event, then the Issuer shall redeem the Notes early as a result of the
occurrence of a Regulatory Event.

It is not certain how all aspects of the Volcker Rule and its final implementing regulations will be
interpreted and applied, or what impact the Volcker Rule and such final regulations will have on
the Issuer. The Volcker Rule and any similar measures introduced in another relevant jurisdiction
may restrict the ability of relevant prospective purchasers to invest in the Notes and may have a
negative impact on the price and liquidity of the Notes in the secondary market. Each investor is
responsible for analysing its own position under the Volcker Rule and any similar measures, and
none of the Issuer, the Arranger, the Trustee or any of their affiliates makes any representation to
any prospective investor or purchaser of the Notes regarding such position, including with respect
to the ability of any investor to acquire or hold the Notes, or regarding the application of the
Volcker Rule to the Issuer, now or at any time in the future.
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. United States Commodity Pool Regulation. The CFTC has rescinded the rule which formerly
provided an exemption from registration as a “commodity pool operator” (a “CPO”) and a
“commodity trading advisor” (“CTA”) under the CEA, in respect of certain transactions. In
addition, the Dodd-Frank Act expanded the definition of a “commodity pool” to include any form
of enterprise operated for the purpose of trading in commodity interests, including swaps. The
Issuer has imposed certain restrictions on sales in order to fall outside of the scope of the Dodd-
Frank Act. However, if the Issuer were deemed to be a “commodity pool”, then both the CPO and
the CTA of the Issuer would be required to register as such with the CFTC and the National
Futures Association by the initial offering date of the Notes. While there remain certain limited
exemptions from registration, it is unclear whether and to what extent any of these exemptions
would be available to avoid registration with respect to the Issuer. In addition, if the Issuer were
deemed to be a “commodity pool”, it would have to comply with a number of reporting
requirements that are designed to apply to traded commodity pools. It is presently unclear how a
special purpose entity such as the Issuer could comply with certain of these reporting requirements
on an ongoing basis. Such registration and other requirements would involve material ongoing
costs to the Issuer. In addition, if the Issuer were deemed to be a “commodity pool” this might
have adverse consequences for Deutsche Bank AG, acting through its London branch, in its
capacity as Swap Counterparty and/or Arranger, or for the Trustee.

In the event that such circumstance is determined by the Calculation Agent, acting in its
discretion, to be a Regulatory Event, then the Issuer shall redeem the Notes early as a result of the
occurrence of a Regulatory Event.

. European Market Infrastructure Regulation. The European Market Infrastructure Regulation EU
648/2012 (“EMIR”) entered into force on 16 August 2012. EMIR aims to increase stability in the
over-the-counter derivative markets and includes measures to require the clearing of certain over-
the-counter derivatives through central clearing counterparties and to increase the transparency of
over-the-counter derivatives. Such measures will include the posting of collateral and various
reporting and notification requirements. Notwithstanding that EMIR has entered into force,
various elements introduced by EMIR have not yet been finalised or practically introduced. The
Issuer does not expect the provisions of EMIR to require the Issuer to clear the Swap Agreement
with a central clearing counterparty or to post collateral. However, were EMIR to be finalised or
introduced in such a way as to require the Issuer or the Swap Counterparty to clear the Swap
Agreement or to post collateral, the Issuer might not be practically able to comply with such
requirement and/or the Issuer and/or Swap Counterparty would be subject to an additional
financial and operation burden.

In the event that such circumstance is determined by the Calculation Agent, acting in its
discretion, to be a Regulatory Event, then the Issuer shall redeem the Notes early as a result of the
occurrence of a Regulatory Event.
In addition to the above, there may be other regulatory changes which cause there to be a Regulatory
Event. There can be no assurance that a Regulatory Event will not occur and investors should be aware
that, should a Regulatory Event occur, it may lead to an early redemption of the Notes.

Certain Investors in the Notes are not permitted

Unless otherwise expressly specified in the terms of the Notes, the Notes of any Series may not be at any
time offered, sold, pledged or otherwise transferred:
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(A) (in the case of a Non-U.S. Series) in the United States or to (a) a U.S. person as defined in Rule
902(k)(1) of Regulation S of the Securities Act or (b) a person who comes within any definition
of U.S. person for the purposes of the Commodity Exchange Act of 1936, as amended, or any
rule, guidance or order proposed or issued by the CFTC thereunder (including but not limited to
any person who is not a "Non-United States person" under CFTC Rule 4.7(a)(1)(iv) (excluding
for the purposes of CFTC Rule 4.7(a)(1)(iv)(D) the exception for qualified eligible persons who
are not “Non-United States persons”)); or

(B) (in the case of a U.S. Series) (a) outside the United States to (i) a U.S. person as defined in Rule
902(k)(1) of Regulation S of the Securities Act or (ii) a person who comes within any definition
of U.S. person for the purposes of the Commodity Exchange Act of 1936, as amended, or any
rule, guidance or order proposed or issued by the CFTC thereunder (including but not limited to
any person who is not a "Non-United States person" under CFTC Rule 4.7(a)(1)(iv) (excluding
for the purposes of CFTC Rule 4.7(a)(1)(iv)(D) the exception for qualified eligible persons who
are not “Non-United States persons”)), or (b) in the United States to persons other than (i) QIBs
that are also QPs, or (ii) institutions that qualify as IAls that are also QPs, who are acquiring the
Notes or Alternative Investments for investment purposes and not with a view to the resale or
distribution thereof,

in either case, (any such person or account, a "Non-Permitted Transferee"). Any transfer of Notes to a
Non-Permitted Transferee will be void ab initio and of no legal effect whatsoever. Accordingly, any
purported transferee of any legal or beneficial ownership interest in a Note in such a transaction will not
be entitled to any rights as a legal or beneficial owner of such interest in such Note.

The Issuer shall have the right at any time after becoming aware that any legal or beneficial ownership
interest in a Note is held by a Non-Permitted Transferee to require such Non-Permitted Transferee to sell
such interest to (a) an Affiliate of the Issuer (to the extent permitted by applicable law) or (b) a person
who is not a Non-Permitted Transferee, in each case in accordance with Condition 8.3.

The foregoing restrictions on the offer, sale, pledge or other transfer of Notes to a Non-Permitted
Transferee may adversely affect the ability of an investor in the Notes to dispose of the Notes in the
secondary market, if any, and significantly reduce the liquidity of the Notes. As a result, the value of the
Notes may be materially adversely affected.

ERISA considerations

By its purchase and acceptance of a Note, each holder will be deemed to have represented and warranted
that either (i) no ERISA Plan (as defined below) assets have been used to purchase such Note or (ii) one
or more prohibited transaction statutory or administrative exemptions applies such that the use of such
plan assets to purchase and hold such Note will not constitute a non-exempt prohibited transaction under
the U.S. Employee Retirement Income Security Act of 1974, as amended (“ERISA”), or Section 4975 of
the U.S. Internal Revenue Code of 1986, as amended (the “Internal Revenue Code™).

As used herein “ERISA Plan” means employee benefit plans subject to Title 1 of ERISA or an individual

retirement account or employee benefit plan subject to Section 4975 of the Internal Revenue Code or
entities which may be deemed to hold the assets of any such plans.
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Taxation

Investors' attention is also drawn to the sections of this Base Prospectus entitled “Cayman Islands Tax
Information” and “The Foreign Account Tax Compliance Act”.

General tax considerations

Potential investors should be aware that payments in respect of the Notes, Coupons or Receipts may be
subject to withholding or deduction for or on account of tax. In the event of such withholding or
deduction, payments will be made net of such withholding or deduction and investors will not be entitled
to any additional amounts in respect of such withholding or deduction and, in certain circumstances, the
Notes may be redeemed at their outstanding Redemption Amount (together with any accrued interest).
The Notes may also be so redeemed if the Issuer is subject to tax such that it is unable to make the full
amount of any payments in respect of the Notes, Coupons or Receipts.

Potential investors should also be aware that transfers of any Notes or interests or rights in the Notes may
be subject to stamp, documentary or other transfer taxes, duties or charges, including (without limitation)
in the jurisdiction where the Notes or interests or rights in the Notes are transferred. Transfers (or the
registration thereof) of any Notes or interests or rights in the Notes may not be effected by or on behalf of
the Issuer, Registrar or any Transfer Agent unless such tax, duty or charge is paid or indemnified by the
relevant investor.

Potential investors should also be aware that, in certain circumstances, information and/or documentation
relating to investors, including (without limitation) payments made to investors, may be required to be
disclosed to a tax authority by or on behalf of the Issuer.

Potential investors should also be aware that any statements as to taxation in this Base Prospectus do not
constitute legal or tax advice. Such statements do not cover all aspects of taxation that may be relevant
and are based on current tax law and published practice as at the date of this Base Prospectus and as such
are subject to change. Investors are advised to consult their own independent advisers on the tax
implications of acquiring, holding or disposing of the Notes, Coupons or Receipts.

Information to be provided by Noteholder

Information required to be provided by Noteholders. Each purchaser and subsequent transferee of Notes
or interest therein will agree or be deemed to agree to (i) provide the Issuer (and any applicable
Intermediary) with the holder's FATCA and CRS information and/or self-certification and (ii) permit the
Issuer, any intermediaries, the administrator and the Trustee (on behalf of the Issuer) to (x) share such
information with the IRS and any other taxing authority, except (i) to the extent disclosure may be
required by law by any regulatory or governmental authority and (ii) to the extent that the Trustee, in its
sole discretion, may determine that such disclosure is consistent with its obligations under the Trust
Instrument.

Disclosure of Relevant Information by the Issuer
By subscribing for Notes, investors consent and agree to the provision by the Issuer of relevant information
pertaining to such investor as may be required for compliance by the Issuer with its obligations under the

Notes and any transaction agreement relating thereto, or as may be required by law or by any regulatory or
governmental authority.
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Section 871(m)

Section 871(m) of the Internal Revenue Code requires withholding (up to 30 per cent., depending on
whether a treaty applies) on certain financial instruments to the extent that the payments or deemed
payments on the financial instruments are contingent upon or determined by reference to U.S.-source
dividends. Under U.S. Treasury Department regulations, certain payments or deemed payments to non-
U.S. Holders with respect to certain equity-linked instruments ("specified ELIs") that reference U.S.
stocks may be treated as dividend equivalents ("dividend equivalents") that are subject to U.S.
withholding tax at a rate of 30 per cent. (or lower treaty rate). Under these regulations, withholding may
be required even in the absence of any actual dividend-related payment or adjustment made pursuant to
the terms of the instrument. If withholding is required, the Issuer (or the applicable paying agent) would
be entitled to withhold such taxes without being required to pay any additional amounts with respect to
amounts so withheld. Non-U.S. Holders should consult with their tax advisers regarding the
application of Section 871(m) and the regulations thereunder in respect of their acquisition and
ownership of the Notes.

Risks relating to liquidity of the Notes

No Secondary Market

No secondary market is expected to develop in respect of the Notes and Alternative Investments.
Accordingly, the purchase of Notes and Alternative Investments is suitable only for investors who can
bear the risks associated with a lack of liquidity in the Notes and Alternative Investments and the
financial and other risks associated with the Notes and Alternative Investments. Investors must be
prepared to hold the Notes and Alternative Investments for an indefinite period of time or until final
maturity.

Even if a Series of Notes is listed on the Official List of the Irish Stock Exchange or any other stock
exchange, it is not possible to predict if and to what extent a secondary market may develop in any Notes
or at what price any Notes will trade in the secondary market or whether such market will be liquid or
illiquid. If such Notes are listed, no assurance is given that any such listing or quotation will be
maintained. The fact that any Notes may be so listed or quoted does not necessarily lead to greater
liquidity than if they were not so listed or quoted.

If a Series of Notes is not listed or traded on any exchange, pricing information for such Notes may be
more difficult to obtain and the liquidity of such Notes may be adversely affected.

The Arranger may, but is not obliged to, at any time purchase Notes at any price in the open market or by
tender or private agreement. Any Notes so purchased may be held or resold or surrendered for
cancellation. Since the Arranger may be the only market-maker in the Notes of a Series, the secondary
market may be limited. The more limited the secondary market is, the more difficult it may be for holders
of the Notes to realise value for the Notes prior to the maturity date.

Furthermore, the liquidity of such Notes may also be affected by restrictions on offers and sales of such
Notes in some jurisdictions.

Risks relating to the Swap Counterparty and the Swap Agreement

If the Issuer enters into a Swap Agreement in relation to a Series of Notes, the ability of the Issuer to meet
its obligations under the Notes will depend on the receipt by it of payments under the Swap Agreement.
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Consequently, the Issuer is exposed not only to the occurrence of a collateral default in relation to any
applicable Collateral and/or the volatility in the market value of any applicable Collateral, but also to the
ability of the Swap Counterparty to perform its obligations under the relevant Swap Agreement. Default
by the Swap Counterparty may result in the termination of the Swap Agreement and, in such
circumstance, any amount due to the Issuer upon such termination may not be paid in full.

In the circumstances specified in any Swap Agreement entered into by the Issuer in connection with the
Notes, the Issuer or the Swap Counterparty may terminate all outstanding transactions under the Swap
Agreement in full. Any termination of the transactions under a Swap Agreement will result in a
redemption in full of the relevant Series of Notes at their redemption amount specified in the Prospectus.
Upon any such redemption, the amount paid to Noteholders to redeem such Notes may be significantly
less than the Noteholder’s original investment in such Notes and may be zero.

Termination of the Swap Agreement
The Swap Agreement may be terminated early, including in the following circumstances:

(a) if at any time the Notes are cancelled or redeemed in accordance with the Conditions prior to the
Maturity Date;

(b) at the option of either party, if there is a failure by the other party to pay any amounts due under
the Swap Agreement;

() if (subject as provided in the Swap Agreement) withholding taxes are imposed on payments made
by the Issuer or the Swap Counterparty under the Swap Agreement or it becomes illegal for either
party to perform its obligations under the Swap Agreement;

(d) if the Swap Counterparty determines that (x) as a result of an adoption of, or any change in, any
applicable law or regulation, or (y) a promulgation of, or any change in the interpretation of any
applicable law or regulation by any court, tribunal, government or regulatory authority (each a
“relevant authority”) including informal public or private statements or actions by, or responses
of, any relevant authority acting in an official capacity, or other economic circumstances, it
becomes, or is reasonably likely to become, unlawful, impossible or impracticable for either the
Swap Counterparty or the Issuer to maintain or carry out the transaction or any activity
contemplated by the transaction under the Swap Agreement, or for the Swap Counterparty to
hedge its obligations thereunder, or that compliance with the foregoing will result in increased
costs for either the Swap Counterparty or the Issuer; or

(e) upon the occurrence of certain other events with respect to either party and the Swap Agreement,
including insolvency.

Prospective investors of the Notes should note that, if certain provisions of the Wall Street Transparency
and Accountability Act of 2010 (the "Dodd-Frank Act") are implemented as described in the Dodd
Frank Act and the corresponding implementing regulations currently proposed by the relevant regulators,
it will become illegal for the Swap Counterparty to perform its obligations under the Swap Agreement, in
which case the Swap Agreement may be terminated early.
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Swap Counterparty Discretion

If the Issuer enters into a Swap Agreement in connection with the Notes where the Swap Counterparty is
entitled to exercise its discretion in such capacity in respect of the Swap Agreement, in respect of the
terms and conditions or otherwise in respect of the Notes, then unless specified to the contrary therein, the
Swap Counterparty will be entitled to act in its absolute discretion and will be under no obligation to, and
will not assume any fiduciary duty or responsibility for, the Noteholders or any other person. In
exercising its discretion, the Swap Counterparty is likely to maximise any payments due to it and
minimise any payments due from it and will not be liable to account to the Noteholders or any other
person for any profit or other benefit to it or any of its affiliates that may result directly or indirectly from
any such exercise of discretion.

Risks relating to the Custodian and the Issuing and Paying Agent

Where any Collateral is held by the Custodian in book entry form, the security interests granted in respect
of such Collateral might take the form only of a security interest over the Issuer’s rights against the
Custodian in respect of such Collateral rather than a charge over or an encumbrance on the Collateral.
Noteholders are therefore exposed to risks in respect of the Custodian.

Custodian risk

Collateral in the form of cash or transferable securities will be held in an account of, and in the name of,
the Custodian. Where the Collateral consists of assets other than cash or transferable securities, it may be
held in the name of or under the control of the Custodian. The ability of the Issuer to meet its obligations
with respect to the Notes will be dependent upon receipt by the Issuer of payments from the Custodian
under the Agency Agreement for the Notes (if the Collateral is so held).

Consequently, the Noteholders are relying not only on the creditworthiness of the Collateral, but also on
the creditworthiness of the Custodian in respect of the performance of its obligations under the Agency
Agreement for such Notes.

Sub-Custodian and other risks

Under the Agency Agreement, the Custodian may hold the Collateral at the Custodian or in the
Custodian’s account or accounts with certain specified securities depositories or at such other account
keeper or clearing system as the Custodian deems to be appropriate for the type of instruments which
comprise the Collateral or sub-custodians. Where the Collateral is held with a securities depository,
clearing system or sub-custodian (if applicable), the ability of the Issuer to meet its obligations with
respect to the Notes will be dependent upon receipt by the Issuer of payments from the Custodian under
the Agency Agreement and, in turn, the Custodian will be dependent upon receipt of payments from such
securities depository, clearing system or sub-custodian (if applicable).

Consequently, the Noteholders are relying not only on the creditworthiness of the Collateral and the
Custodian in respect of the performance of its obligations under the Agency Agreement for such Notes,
but also on the creditworthiness of any duly appointed securities depository, clearing system or sub-
custodian (if applicable) holding the Collateral.
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Issuing and Paying Agent risk

Any payments made to Noteholders in accordance with the terms and conditions of the Notes will be
made by the Issuing and Paying Agent on behalf of the Issuer. If the Issuing and Paying Agent, while
holding funds for payment to Noteholders in respect of the Notes, is declared insolvent, the Noteholders
may not receive all (or any part) of any amounts due to them in respect of the Notes from the Issuing and
Paying Agent. While the Issuer will remain liable to Noteholders in respect of such unpaid amounts, the
Issuer will have insufficient assets to make such payments (or any part thereof) and Noteholders may not
receive all, or any part, of any amounts due to them.

Consequently Noteholders are relying not only on the creditworthiness of the obligor of the Collateral,
but also on the creditworthiness of the Issuing and Paying Agent in respect of the performance of its

obligations under the Agency Agreement to make payments to Noteholders.

Risks relating to the Calculation Agent

Calculation Agent Determinations

The terms of the Notes confer on the Calculation Agent certain discretions in making determinations and
calculations in relation to, inter alia, Collateral and the occurrence of various events including (without
limitation) a regulatory event. There can be no assurance that the exercise of any such discretion will not
affect the value of the Notes or the occurrence of an early redemption or the amount payable or
deliverable in connection therewith.

No obligations owing by the Calculation Agent

The Calculation Agent shall have no obligations to the Noteholders, and shall only have the obligations
expressed to be binding on it pursuant to the Agency Agreement, unless otherwise specified in the
Conditions. All designations and calculations made by the Calculation Agent in respect of any Notes shall
be conclusive and binding on the Noteholders.

Risks relating to the Selling Agent

Realisation of Collateral

Where the Notes are to be redeemed other than on the Maturity Date, (unless otherwise specified in the
applicable Conditions) the Selling Agent is generally required to sell or otherwise liquidate the Collateral.
The Selling Agent is permitted to sell all or any part of the Collateral at any time or at different times
during the relevant period or in stages in respect of smaller portions, and shall have no responsibility or
liability for any higher price that could have been obtained had such sale taken place at a different time
during such specified period.

Conflicts of Interest

General

Any transaction party and any of its affiliates in its various capacities may enter into business dealings
relating to the Notes or the Collateral or any asset to which the Notes or Collateral are exposed, including
the acquisition and/or sale of the Notes, from which they may derive revenues and profits in addition to
any fees stated in the various documents, without any duty to account therefor.
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Any transaction party and any of its affiliates may from time to time be in possession of certain
information (confidential or otherwise) and/or opinions with regard to the issuer or obligor of any
Collateral which information and/or opinions might, if known by a Noteholder, affect decisions made by
it with respect to its investment in the Notes. Notwithstanding this, none of the transaction parties or any
of their affiliates shall have any duty or obligation to notify the Noteholders or the Issuer or any other
transaction parties (including any directors, officers or employees thereof) of such information and/or
opinions.

Any transaction party and any of its affiliates may deal in any obligation of the issuer or obligor of any
Collateral and may accept deposits from, make loans or otherwise extend credit to, and generally engage
in any kind of commercial or investment banking or other business transactions with, the issuer or obligor
of any Collateral and may act with respect to such transactions in the same manner as if the relevant Swap
Agreement and the Notes of the relevant Series did not exist and without regard to whether any such
action might have an adverse effect on the issuer or obligor of any Collateral, the Issuer or the holders of
the Notes of the relevant Series.

Any transaction party and any of its affiliates may at any time be active and significant participants in or
act as market maker in relation to a wide range of markets for currencies, instruments relating to
currencies, securities and derivatives. Activities undertaken by any transaction party and any of its
affiliates may be on such a scale as to affect, temporarily or on a long-term basis, the price of such
currencies, instruments relating to currencies, securities and derivatives or securities and derivatives based
on, or relating to the Notes or any Collateral. Notwithstanding this, none of the transaction parties nor any
of their affiliates shall have any duty or obligation to take into account the interests of any party in
relation to any Notes when effecting transactions in such markets.

One or more of the transaction parties and their affiliates may: (1) have placed or underwritten, or acted
as a financial arranger, structuring agent or adviser in connection with the original issuance of, or may act
as a broker or dealer with respect to the Collateral; (2) be a counterparty to issuers of, or obligors with
respect to, certain of the Collateral under a swap or other derivative agreements; (3) lend to certain of the
issuers of, or obligors with respect to, the Collateral or their respective affiliates or receive guarantees
from such issuers, obligors or their respective affiliates; (4) provide other investment banking, asset
management, commercial banking, financing or financial advisory services to the issuers of, or obligors
with respect to, the Collateral or their respective affiliates; (5) have an equity interest, which may be a
substantial equity interest, in certain obligors with respect to, the Collateral or their respective affiliates;
or (6) act as trustee, paying agent and in other capacities in connection with certain of the Collateral or
other classes of securities issued by an obligor with respect to, the Collateral or an affiliate thereof.

As a counterparty under swaps and other derivative agreements, a transaction party may take actions
adverse to the interests of the Issuer, including, but not limited to terminating such swaps or agreements
in accordance with the terms thereof. In making and administering loans and other obligations, a
transaction party may take actions including, but not limited to, restructuring a loan, foreclosing on or
exercising other remedies with respect to a loan, requiring additional collateral or other credit
enhancement, charging significant fees and interest, placing the issuers of, or obligors with respect to, any
Collateral in bankruptcy and/or demanding payment on a loan guarantee or under other credit
enhancement. The Issuer’s acquisition, holding and sale of the Collateral may enhance the profitability or
value of investments made by a transaction party in the obligors in respect thereof. As a result of all such
transactions or arrangements between a transaction party and obligors with respect to, the Collateral or
their respective affiliates, a transaction party may have interests that are contrary to the interests of the
Issuer and the Noteholders.
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THE CONSIDERATIONS SET OUT ABOVE ARE NOT, AND ARE NOT INTENDED TO BE, A
COMPREHENSIVE LIST OF ALL CONSIDERATIONS RELEVANT TO A DECISION TO
PURCHASE OR HOLD ANY NOTES OR ALTERNATIVE INVESTMENTS.
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INVESTOR SUITABILITY

Prospective investors should determine whether an investment in the Issuer is appropriate in their
particular circumstances and should consult with their legal, business and tax advisers to determine the
consequences of an investment in any Notes or Alternative Investments and to arrive at their own
evaluation of the investment.

Attention is drawn, in particular, to the section headed “Risk Factors” above.

Investment in the Notes and Alternative Investments is only suitable for investors who:

(1)

2

3)

“4)

)

(6)

(7

have the requisite 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 as incorporated into the relevant Prospectus and the merits and risks of an investment
in the Issuer in the context of such investors' financial position and circumstances;

are capable of bearing the economic risk of an investment in the Issuer for an indefinite period of
time;

are acquiring the Notes or Alternative Investments for their own account for investment, not with
a view to resale, distribution or other disposition of the Notes or Alternative Investments (subject
to any applicable law requiring that the disposition of the investor's property be within its
control);

recognise that it may not be possible to make any transfer of the Notes or Alternative Investments
for a substantial period of time, if at all;

are banks, investment banks, pension funds, insurance companies, securities firms, investment
institutions, central governments, large international or supranational organisations or other
entities, including inter alia treasuries and finance companies of large enterprises which are active
on a regular and professional basis in the financial markets for their own account;

have sufficient financial resources and liquidity to bear all of the risks of an investment in the
Notes or Alternative Investments; and

understand thoroughly the terms of the Notes or Alternative Investments and are familiar with the
behaviour of any relevant indices and financial markets.

Investors' attention is also drawn to the sections of this Base Prospectus entitled “Cayman Islands
Tax Information” and “The Foreign Account Tax Compliance Act”.

The tax consequences for each investor in the Notes can be different and therefore investors are advised
to consult with their tax advisers as to their specific consequences.
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DOCUMENTS INCORPORATED BY REFERENCE

The following documents have been filed with the Irish Stock Exchange plc, shall be incorporated in and
form part of this Base Prospectus:

(1

@)

)

The audited financial statement of the Issuer in respect of the financial year ending on 31
December 2014 which are available at:

https://www.bourse.lu/Bourse/application? flowld=DownloadOAMGEDFlow&v=G1vU4RTTe
wbZVa39Nk5Z9z/IJGyfMDql7DebSVHrLIKWGOrbki4 1 yxwiMEnfYN]jQbOmdbwvVGSgk6gRV
sgSmIKEFF/PJ1z8RIW 7twTminj4=&so_timeout=0

The audited financial statement of the Issuer in respect of the financial year ending on 31
December 2015 which are available at:

https://www.bourse.lu/Bourse/application? flowld=DownloadOAMGEDFlow&v=089yK+J0/8s
NJytj8/oslrtJRmrdFoBTKQBjr6 LplCBBsLInohy+XwuOKI146SWxXLFb5SH/4iDddSndyuqwpNUjd
kiz6JEywQS5pfViyQ0pS6j4=&so_timeout=0

The interim unaudited financial statements of the Issuer in respect of the financial half-year
ending on 30 June 2016 which are available at:

https://www.bourse.lu/Bourse/application? flowld=DownloadOAMGEDFlow&v=089yK+J0/8s
NIvytj8/0slsUJ614Q/jzSdnDeb73sY EbthoXuUrb5SC7NUn+g5Fse KNCGxHhxA5R4x0002WJvxiB
KVZgHSRa+g6smiv/mlIn8=&so timeout=0
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https://www.bourse.lu/Bourse/application?_flowId=DownloadOAMGEDFlow&v=089yK+J0/8sNJytj8/oslsUJ6f4Q/jzSdnDeb73sYEbfnoXuUrb5C7NUn+g5FsgKNCGxHhxA5R4x0002WJvxiBKVZqHSRa+g6smiv7m1Jn8=&so_timeout=0

TERMS AND CONDITIONS OF THE NOTES

The following is the text of the terms and conditions which, subject to completion and amendment and as
supplemented, modified or varied in accordance with the provisions of the relevant Trust Instrument in
relation to a particular Series only, will (subject as provided in the section headed “Summary of
Provisions relating to Notes while in Global Form”) be applicable to the Global Note(s) or Global
Certificate(s) representing each Series and to the Definitive Bearer Notes or Individual Certificates (if
any) issued in exchange therefor (each as defined in these Terms and Conditions) and which, subject
further to deletion of non-applicable provisions, will be endorsed on such Definitive Bearer Notes or
Individual Certificates. Details of applicable definitions for each Series will be set out in the relevant
Trust Instrument. References in the Conditions to “Notes” are to the Notes of one Series only, not to all
Notes which may be issued under the Programme. The terms and conditions of any Alternative
Investments will be as set out in the relevant Trust Instrument.

The Notes are constituted and secured by a trust instrument dated the issue date (the “Issue Date”)
specified in such trust instrument (the “Trust Instrument”) and made between, inter alios, the Issuer and
the person specified therein as Trustee (the “Trustee”, which expression shall include all persons for the
time being the trustee or trustees under the Trust Instrument) as trustee for the holders of the Notes. By
executing the Trust Instrument, the Issuer and the Trustee have entered into an Agency Agreement in
respect of the Notes (the “Agency Agreement”) on the terms set out in and/or incorporated by reference
into the Trust Instrument with the persons (if any) executing the Trust Instrument in the capacity of
issuing and paying agent (the “Agent”) and/or as paying agent (the “Paying Agent”) and/or as transfer
agent (the “Transfer Agent”) and/or as registrar (the “Registrar”) and/or as custodian (the “Custodian”)
and/or as calculation agent (the “Calculation Agent”) and/or as selling agent (the “Selling Agent”)
and/or as credit event monitoring agent (the “Credit Event Monitoring Agent”) and/or in such other
capacity as may be specified in the Trust Instrument. References to “Paying Agents” shall include the
Agent and any substitute or additional paying agents appointed in accordance with the Trust Instrument.
References to “Transfer Agents” shall include the Transfer Agent and any substitute or additional
transfer agents appointed in accordance with the Trust Instrument. “Agents” means the Agent, the
Paying Agents, the Registrar, the Transfer Agents, the Custodian, the Calculation Agent, the Selling
Agent, the Credit Event Monitoring Agent or any of them and shall include such further or other person
or persons as may be appointed from time to time an agent under the Agency Agreement with the prior
written approval of the Trustee under the Trust Instrument. References in these Conditions to the “Sub-
Custodian” ar