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THIS FIRST SUPPLEMENTAL TRUST DEED is made on 11 September 2026 

BETWEEN: 

(1) MOL GROUP FINANCE ZRT. (MGF); 

(2) MOL HUNGARIAN OIL AND GAS PUBLIC LIMITED COMPANY (MOL, together with 

MGF, the Issuers and each an Issuer and in its capacity as guarantor of Notes issued by MGF, the 

Guarantor); and 

(3) CITICORP TRUSTEE COMPANY LIMITED, a company incorporated under the laws of England 

and Wales, whose registered office is at Citigroup Centre, Canada Square, Canary Wharf, London E14 

5LB, United Kingdom (the Trustee, which expression shall, wherever the context so admits, include 

such company and all other persons or companies for the time being the trustee or trustees of these 

presents) as trustee for the Noteholders and the Couponholders. 

WHEREAS: 

(A) The parties hereto have entered into the trust deed dated 29 September 2023 (the Original Trust Deed) 

in relation to the Euro Medium Term Note Programme established by the Issuers in 2023 (the 

Programme) pursuant to which they may from time to time issue Notes as set out herein. 

(B) The parties hereto have agreed to enter into this First Supplemental Trust Deed to effect certain 

modifications to the Original Trust Deed. Notes issued under the Programme on or after the date hereof 

will be constituted by the Original Trust Deed, as supplemented by this First Supplemental Trust Deed. 

NOW THIS TRUST DEED WITNESSES AND IT IS AGREED AND DECLARED as follows: 

1. DEFINITIONS AND INTERPRETATION 

Terms defined or construed in the Original Trust Deed shall bear the same meanings or construction 

when used in this First Supplemental Trust Deed. In the event of any inconsistency between the 

definitions in the Original Trust Deed and the First Supplemental Trust Deed, the definitions in this 

First Supplemental Trust Deed shall apply for the purposes of this First Supplemental Trust Deed.  

2. AMENDMENTS TO ORIGINAL TRUST DEED 

The Terms and Conditions of the Notes set out in Schedule 1 to the Original Trust Deed shall be 

deleted and replaced by the Terms and Conditions of the Notes set out in Schedule 1 to this First 

Supplemental Trust Deed. 

3. MISCELLANEOUS 

The provisions of clauses 27, 28, 29 and 30 of the Original Trust Deed shall apply to this First 

Supplemental Trust Deed as if expressly incorporated into this First Supplemental Trust Deed and 

amended appropriately to refer to this First Supplemental Trust Deed. 

4. EFFECTIVE DATE 

4.1 This First Supplemental Trust Deed supplements and should be read in conjunction with the Original 

Trust Deed. The amendments contemplated by this First Supplemental Trust Deed shall take effect 

from the date hereof. Save for the amendments to the Original Trust Deed expressly provided herein, 

all terms and conditions of the Original Trust Deed shall remain in full force and effect. The Original 

Trust Deed and this First Supplemental Trust Deed shall henceforth be read and construed together as 

one deed. 
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4.2 Any Notes issued under the Programme on or after the date of this First Supplemental Trust Deed shall 

be issued pursuant to the Original Trust Deed as supplemented by this First Supplemental Trust Deed.  

IN WITNESS WHEREOF this First Supplemental Trust Deed has been executed as a deed by the Issuers, 

the Guarantor and the Trustee and delivered on the date first stated on page 1. 
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SCHEDULE 1 

TERMS AND CONDITIONS OF THE NOTES 

The following are the Terms and Conditions of the Notes which will be incorporated by reference into each 

Global Note (as defined below) and each definitive Note, in the latter case only if permitted by the relevant 

stock exchange or other relevant authority (if any) and agreed by the relevant Issuer and the relevant Dealer 

at the time of issue but, if not so permitted and agreed, such definitive Note will have endorsed thereon or 

attached thereto such Terms and Conditions. The applicable Final Terms (or the relevant provisions thereof) 

will be endorsed upon, or attached to, each Global Note and definitive Note. Reference should be made to 

“Applicable Final Terms” for a description of the content of Final Terms which will specify which of such 

terms are to apply in relation to the relevant Notes. 

This Note is one of a Series (as defined below) of Notes issued by MOL Hungarian Oil and Gas Public Limited 

Company (MOL) or MOL Group Finance Zrt. (MGF, and together with MOL, the Issuers and each an Issuer) 

constituted by a Trust Deed dated 29 September 2023, as supplemented by the First Supplemental Trust Deed 

dated 11 September (such Trust Deed as further modified and/or supplemented and/or restated from time to 

time, the Trust Deed) made between the Issuers, MOL in its capacity as guarantor of the Notes issued by MGF 

(the Guarantor) and Citicorp Trustee Company Limited (the Trustee, which expression shall include any 

successor as Trustee). 

References herein to the relevant Issuer shall be references to whichever of MOL or MGF is specified as the 

Issuer in the applicable Final Terms (as defined below). If the relevant Issuer of a Series of Notes is MOL, 

references herein to the Guarantor and the Guarantee, and related expressions, are not applicable and shall be 

disregarded in respect of such Series.   

References herein to the Notes shall be references to the Notes of this Series and shall mean: 

(a) in relation to any Notes represented by a global Note (a Global Note), units of each Specified 

Denomination in the Specified Currency; 

(b) any Global Note; 

(c) any definitive Notes in bearer form (Bearer Notes) issued in exchange for a Global Note in bearer 

form; and 

(d) any definitive Notes in registered form (Registered Notes) (whether or not issued in exchange for a 

Global Note in registered form). 

The Notes and the Coupons (as defined below) have the benefit of an Agency Agreement (such Agency 

Agreement as amended and/or supplemented and/or restated from time to time, the Agency Agreement) dated 

29 September 2023 and made between the Issuers, the Guarantor, the Trustee, Citibank N.A., London Branch 

as principal paying agent (the Principal Paying Agent, which expression shall include any successor principal 

paying agent and, together with any other paying agents appointed pursuant to the Agency Agreement, the 

Paying Agents, which expression shall include any additional or successor paying agents), Citibank Europe 

plc as registrar (the Registrar, which expression shall include any successor registrar) and Citibank N.A., 

London Branch as transfer agent (together with the Registrar, the Transfer Agents, which expression shall 

include any additional or successor transfer agents). The Principal Paying Agent, the Calculation Agent (if any 

is specified in the applicable Final Terms), the Registrar and the Paying Agents and other Transfer Agents 

together referred to as the Agents. 

The final terms for this Note (or the relevant provisions thereof) are set out in Part A of the Final Terms 

attached to or endorsed on this Note which supplement these Terms and Conditions (the Conditions). 

References to the applicable Final Terms are, unless otherwise stated, to Part A of the Final Terms (or the 
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relevant provisions thereof) attached to or endorsed on this Note. The expression Prospectus Regulation 

means Regulation (EU) 2017/1129. 

Interest bearing definitive Bearer Notes have interest coupons (Coupons) and, in the case of Bearer Notes 

which, when issued in definitive form, have more than 27 interest payments remaining, talons for further 

Coupons (Talons) attached on issue. Any reference herein to Coupons or coupons shall, unless the context 

otherwise requires, be deemed to include a reference to Talons. Registered Notes and Global Notes do not 

have Coupons or Talons attached on issue. 

The Trustee acts for the benefit of the Noteholders (which expression shall mean (in the case of Bearer Notes) 

the holders of the Notes and (in the case of Registered Notes) the persons in whose name the Notes are 

registered and shall, in relation to any Notes represented by a Global Note, be construed as provided below) 

and the holders of the Coupons (the Couponholders, which expression shall, unless the context otherwise 

requires, include the holders of the Talons), in accordance with the provisions of the Trust Deed. 

As used herein, Tranche means Notes which are identical in all respects (including as to listing and admission 

to trading) and Series means a Tranche of Notes together with any further Tranche or Tranches of Notes which 

(a) are expressed to be consolidated and form a single series and (b) have the same terms and conditions or 

terms and conditions which are the same in all respects save for the amount and date of the first payment of 

interest thereon and the date from which interest starts to accrue. 

Copies of the Trust Deed and the Agency Agreement (i) are available for inspection or collection during normal 

business hours at the principal office for the time being of the Trustee being at Citigroup Centre, Canada 

Square, Canary Wharf E14 5LB, United Kingdom and at the specified office of each of the Paying Agents or 

(ii) may be provided by email to a Noteholder following their prior written request to the Trustee or any Paying 

Agent and provision of proof of holding and identity (in a form satisfactory to the Trustee or the relevant 

Paying Agent, as the case may be). If the Notes are to be admitted to trading on the regulated market of 

Euronext Dublin the applicable Final Terms will be published on the website of the Central Bank of Ireland. 

The Noteholders and the Couponholders are bound by and deemed to have notice of, and are entitled to the 

benefit of, all the provisions of the Trust Deed, the Agency Agreement and the applicable Final Terms which 

are applicable to them. The statements in the Conditions include summaries of, and are subject to, the detailed 

provisions of the Trust Deed and the Agency Agreement. 

Words and expressions defined in the Trust Deed, the Agency Agreement or used in the applicable Final Terms 

shall have the same meanings where used in the Conditions unless the context otherwise requires or unless 

otherwise stated and provided that, in the event of inconsistency between the Trust Deed and the Agency 

Agreement, the Trust Deed will prevail and, in the event of inconsistency between the Trust Deed or the 

Agency Agreement and the applicable Final Terms, the applicable Final Terms will prevail. 

In the Conditions, euro means the currency introduced at the start of the third stage of European economic and 

monetary union pursuant to the Treaty on the Functioning of the European Union, as amended. 

1. FORM, DENOMINATION AND TITLE 

The Notes are in bearer form or in registered form as specified in the applicable Final Terms and, in 

the case of definitive Notes, serially numbered, in the currency (the Specified Currency) and the 

denominations (the Specified Denomination(s)) specified in the applicable Final Terms. Notes of one 

Specified Denomination may not be exchanged for Notes of another Specified Denomination and 

Bearer Notes may not be exchanged for Registered Notes and vice versa. 

This Note may be a Fixed Rate Note, a Floating Rate Note or a Zero Coupon Note, or a combination 

of any of the foregoing, depending upon the Interest Basis shown in the applicable Final Terms. 

Definitive Bearer Notes are issued with Coupons attached, unless they are Zero Coupon Notes in 

which case references to Coupons and Couponholders in the Conditions are not applicable. 
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Subject as set out below, title to the Bearer Notes and Coupons will pass by delivery and title to the 

Registered Notes will pass upon registration of transfers in accordance with the provisions of the 

Agency Agreement. The relevant Issuer, the Guarantor, the Trustee and any Agent will (except as 

otherwise required by law) deem and treat the bearer of any Bearer Note or Coupon and the registered 

holder of any Registered Note as the absolute owner thereof (whether or not overdue and 

notwithstanding any notice of ownership or writing thereon or notice of any previous loss or theft 

thereof) for all purposes but, in the case of any Global Note, without prejudice to the provisions set 

out in the next succeeding paragraph. 

For so long as any of the Notes is represented by a Global Note held on behalf of Euroclear Bank 

SA/NV (Euroclear) and/or Clearstream Banking S.A. (Clearstream, Luxembourg), each person 

(other than Euroclear or Clearstream, Luxembourg) who is for the time being shown in the records of 

Euroclear or of Clearstream, Luxembourg as the holder of a particular nominal amount of such Notes 

(in which regard any certificate or other document issued by Euroclear or Clearstream, Luxembourg 

as to the nominal amount of such Notes standing to the account of any person shall be conclusive and 

binding for all purposes save in the case of manifest error) shall be treated by the relevant Issuer, the 

Guarantor, the Trustee and the Agents as the holder of such nominal amount of such Notes for all 

purposes other than with respect to the payment of principal or interest on such nominal amount of 

such Notes, for which purpose the bearer of the relevant Bearer Global Note or the registered holder 

of the relevant Registered Global Note shall be treated by the relevant Issuer, the Guarantor, the 

Trustee and any Agent as the holder of such nominal amount of such Notes in accordance with and 

subject to the terms of the relevant Global Note and the expressions Noteholder and holder of Notes 

and related expressions shall be construed accordingly. 

In determining whether a particular person is entitled to a particular nominal amount of Notes as 

aforesaid, the Trustee may rely on such evidence and/or information and/or certification as it shall, in 

its absolute discretion, think fit and, if it does so rely, such evidence and/or information and/or 

certification shall, in the absence of manifest error, be conclusive and binding on all concerned. 

Notes which are represented by a Global Note will be transferable only in accordance with the rules 

and procedures for the time being of Euroclear and Clearstream, Luxembourg, as the case may be. 

References to Euroclear and/or Clearstream, Luxembourg shall, whenever the context so permits, be 

deemed to include a reference to any additional or alternative clearing system specified in Part B of 

the applicable Final Terms. 

2. TRANSFERS OF REGISTERED NOTES  

2.1 Transfers of interests in Registered Global Notes 

Transfers of beneficial interests in Registered Global Notes will be effected by Euroclear or 

Clearstream, Luxembourg, as the case may be, and, in turn, by other participants and, if appropriate, 

indirect participants in such clearing systems acting on behalf of transferors and transferees of such 

interests. A beneficial interest in a Registered Global Note will, subject to compliance with all 

applicable legal and regulatory restrictions, be transferable for Notes in definitive form or for a 

beneficial interest in another Registered Global Note of the same series only in the authorised 

denominations set out in the applicable Final Terms and only in accordance with the rules and 

operating procedures for the time being of Euroclear or Clearstream, Luxembourg, as the case may be, 

and in accordance with the terms and conditions specified in the Trust Deed and the Agency 

Agreement.   

2.2 Transfers of Registered Notes in definitive form 

Subject as provided in paragraph 2.3, upon the terms and subject to the conditions set forth in the Trust 

Deed and the Agency Agreement, a Registered Note in definitive form may be transferred in whole or 

in part (in the authorised denominations set out in the applicable Final Terms). In order to effect any 
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such transfer (a) the holder or holders must (i) surrender the Registered Note for registration of the 

transfer of the Registered Note (or the relevant part of the Registered Note) at the specified office of 

any Transfer Agent, with the form of transfer thereon duly executed by the holder or holders thereof 

or their attorney or attorneys duly authorised in writing and (ii) complete and deposit such other 

certifications as may be required by the relevant Transfer Agent and (b) the relevant Transfer Agent 

must, after due and careful enquiry, be satisfied with the documents of title and the identity of the 

person making the request. Any such transfer will be subject to such reasonable regulations as the 

relevant Issuer, the Trustee and the Registrar may from time to time prescribe (the initial such 

regulations being set out in Schedule 3 to the Agency Agreement). Subject as provided above, the 

relevant Transfer Agent will, within three business days (being for this purpose a day on which banks 

are open for business in the city where the specified office of the relevant Transfer Agent is located) 

of the request (or such longer period as may be required to comply with any applicable fiscal or other 

laws or regulations), authenticate and deliver, or procure the authentication and delivery of, at its 

specified office to the transferee or (at the risk of the transferee) send by uninsured mail, to such 

address as the transferee may request, a new Registered Note in definitive form of a like aggregate 

nominal amount to the Registered Note (or the relevant part of the Registered Note) transferred. In the 

case of the transfer of part only of a Registered Note in definitive form, a new Registered Note in 

definitive form in respect of the balance of the Registered Note not transferred will be so authenticated 

and delivered or (at the risk of the transferor) sent to the transferor. 

2.3 Registration of transfer upon partial redemption 

In the event of a partial redemption of Notes under Condition 7 (Redemption and Purchase), the 

relevant Issuer shall not be required to register the transfer of any Registered Note, or part of a 

Registered Note, called for partial redemption. 

2.4 Costs of registration 

Noteholders will not be required to bear the costs and expenses of effecting any registration of transfer 

as provided above, except for any costs or expenses of delivery other than by regular uninsured mail 

and except that the relevant Issuer may require the payment of a sum sufficient to cover any stamp 

duty, tax or other governmental charge that may be imposed in relation to the registration. 

3. STATUS OF THE NOTES AND THE GUARANTEE 

3.1 Status of the Notes 

The Notes and any relative Coupons are direct, unconditional, unsubordinated and (subject to the 

provisions of Condition 4 (Negative Pledge)) unsecured obligations of the relevant Issuer and (subject 

as aforesaid) rank pari passu, without any preference among themselves, with all other outstanding 

unsecured and unsubordinated obligations of the relevant Issuer, present and future, but, in the event 

of insolvency, only to the extent permitted by applicable laws relating to creditors’ rights. 

3.2 Status of the Guarantee 

The payment of principal and interest (if any) in respect of the Notes and all other moneys payable by 

MGF under or pursuant to the Trust Deed has been unconditionally and irrevocably guaranteed by the 

Guarantor in the Trust Deed (the Guarantee). The obligations of the Guarantor under the Guarantee 

are direct, unconditional, unsubordinated and (subject to the provisions of Condition 4 (Negative 

Pledge)) unsecured obligations of the Guarantor and (subject as aforesaid) rank equally with all other 

outstanding unsecured and unsubordinated obligations of the Guarantor, present and future, but, in the 

event of insolvency, only to the extent permitted by applicable laws relating to creditors’ rights. 
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4. NEGATIVE PLEDGE 

4.1 Negative Pledge 

So long as any of the Notes remains outstanding (as defined in the Trust Deed), neither the relevant 

Issuer nor the Guarantor will, and the relevant Issuer and the Guarantor will ensure that none of their 

respective Subsidiaries (as defined below) will, create or have outstanding any mortgage, charge, lien, 

pledge or other security interest (including, without limitation, anything analogous to the foregoing 

under the laws of any relevant jurisdiction) (each a Security Interest) upon, or with respect to, any of 

the present or future business, undertaking, assets or revenues (including any uncalled capital) of the 

relevant Issuer and/or the Guarantor to secure any Relevant Indebtedness or guarantee of Relevant 

Indebtedness (each as defined below), unless the relevant Issuer or the Guarantor (as the case may be), 

in the case of the creation of a Security Interest, before or at the same time and, in any other case, 

promptly, takes any and all action necessary to ensure that:  

(a) all amounts payable by it under the Notes, the Coupons and the Trust Deed or, as the case may 

be, the Guarantee are secured by the Security Interest(s) equally and rateably with the Relevant 

Indebtedness to the satisfaction of the Trustee; or 

(b) such other security or other arrangement (whether or not it includes the giving of a Security 

Interest) is provided either (i) as the Trustee in its absolute discretion considers not materially 

less beneficial to the interests of the Noteholders or (ii) as is approved by an Extraordinary 

Resolution (as defined in the Trust Deed) of the Noteholders.  

4.2 Interpretation 

For the purposes of these Conditions: 

guarantee means, in relation to any Relevant Indebtedness of any Person, any obligation of another 

Person to pay such Relevant Indebtedness including (without limitation): 

(i) any obligation to purchase such Relevant Indebtedness; 

(ii) any obligation to lend money, to purchase or subscribe shares or other securities or to purchase 

assets or services in order to provide funds for the payment of such Relevant Indebtedness; 

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

Indebtedness; and 

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

Relevant Indebtedness means any borrowings of any Person having an original maturity of more than 

one year in the form of or represented by bonds, notes, debentures, debenture stock, loan stock, 

certificates or other debt securities (not comprising, for the avoidance of doubt, preference shares or 

other equity securities): 

(i) where more than 50 per cent. in aggregate principal amount of such bonds, notes, debentures, 

debenture stock, loan stock, certificates or other debt securities (not comprising, for the 

avoidance of doubt, preference shares or other equity securities) are initially offered outside 

Hungary by or with the authorisation of the relevant Issuer or the Guarantor, as the case may 

be; and 

(ii) which are or are intended to be or are capable of being listed, quoted or traded on any stock 

exchange, over-the-counter or other organised market for securities (whether or not initially 

distributed by way of private placing); 
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Person means any individual, company, corporation, firm, partnership, joint venture, association, 

organisation, state or agency of a state or other entity, whether or not having separate legal personality; 

and 

a company shall be a Subsidiary of another company (the Parent Company) if (i) the Parent 

Company holds a majority of the voting rights in the relevant company or (ii) the Parent Company is 

a member and has the right to appoint or remove a majority of the board of directors of the relevant 

company or (iii) the Parent Company is a member and controls a majority of the voting rights of the 

relevant company, and includes any company which is a Subsidiary of a Subsidiary.  

5. INTEREST 

5.1 Interest on Fixed Rate Notes 

Each Fixed Rate Note bears interest from (and including) the Interest Commencement Date at the 

rate(s) per annum equal to the Rate(s) of Interest. Interest will be payable in arrear on the Interest 

Payment Date(s) in each year up to (and including) the Maturity Date. 

If the Notes are in definitive form, except as provided in the applicable Final Terms, the amount of 

interest payable on each Interest Payment Date in respect of the Fixed Interest Period ending on (but 

excluding) such date will amount to the Fixed Coupon Amount. Payments of interest on any Interest 

Payment Date will, if so specified in the applicable Final Terms, amount to the Broken Amount so 

specified. 

As used in the Conditions, Fixed Interest Period means the period from (and including) an Interest 

Payment Date (or the Interest Commencement Date) to (but excluding) the next (or first) Interest 

Payment Date. 

Except in the case of Notes in definitive form where an applicable Fixed Coupon Amount or Broken 

Amount is specified in the applicable Final Terms, interest shall be calculated in respect of any period 

by applying the Rate of Interest to: 

(a) in the case of Fixed Rate Notes which are (i) represented by a Global Note or (ii) Registered 

Notes in definitive form, the aggregate outstanding nominal amount of (A) the Fixed Rate 

Notes represented by such Global Note or (B) such Registered Notes (or, in each case, if they 

are Partly Paid Notes, the aggregate amount paid up); or 

(b) in the case of Fixed Rate Notes which are Bearer Notes in definitive form, the Calculation 

Amount; 

and, in each case, multiplying such sum by the applicable Day Count Fraction. 

The resultant figure (including after application of any Fixed Coupon Amount or Broken Amount, as 

applicable, to the aggregate outstanding nominal amount of Fixed Rate Notes which are Registered 

Notes in definitive form or the Calculation Amount in the case of Fixed Rate Notes which are Bearer 

Notes in definitive form) shall be rounded to the nearest sub-unit of the relevant Specified Currency, 

half of any such sub-unit being rounded upwards or otherwise in accordance with applicable market 

convention.   

Where the Specified Denomination of a Fixed Rate Note which is a Bearer Note in definitive form is 

a multiple of the Calculation Amount, the amount of interest payable in respect of such Fixed Rate 

Note shall be the product of the amount (determined in the manner provided above) for the Calculation 

Amount and the amount by which the Calculation Amount is multiplied to reach the Specified 

Denomination, without any further rounding. 
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Day Count Fraction means, in respect of the calculation of an amount of interest, in accordance with 

this Condition 5.1: 

(i) if “Actual/Actual (ICMA)” is specified in the applicable Final Terms: 

(A) in the case of Notes where the number of days in the relevant period from (and 

including) the most recent Interest Payment Date (or, if none, the Interest 

Commencement Date) to (but excluding) the relevant payment date (the Accrual 

Period) is equal to or shorter than the Determination Period during which the Accrual 

Period ends, the number of days in such Accrual Period divided by the product of (1) 

the number of days in such Determination Period and (2) the number of Determination 

Dates (as specified in the applicable Final Terms) that would occur in one calendar 

year; or 

(B) in the case of Notes where the Accrual Period is longer than the Determination Period 

during which the Accrual Period ends, the sum of: 

(1) the number of days in such Accrual Period falling in the Determination Period 

in which the Accrual Period begins divided by the product of (x) the number 

of days in such Determination Period and (y) the number of Determination 

Dates that would occur in one calendar year; and 

(2) the number of days in such Accrual Period falling in the next Determination 

Period divided by the product of (x) the number of days in such Determination 

Period and (y) the number of Determination Dates that would occur in one 

calendar year; and 

(ii) if “30/360” is specified in the applicable Final Terms, the number of days in the period from 

(and including) the most recent Interest Payment Date (or, if none, the Interest 

Commencement Date) to (but excluding) the relevant payment date (such number of days 

being calculated on the basis of a year of 360 days with 12 30-day months) divided by 360. 

In these Conditions: 

Determination Period means each period from (and including) a Determination Date to (but 

excluding) the next Determination Date (including, where either the Interest Commencement Date or 

the final Interest Payment Date is not a Determination Date, the period commencing on the first 

Determination Date prior to, and ending on the first Determination Date falling after, such date); and 

sub-unit means, with respect to any currency other than euro, the lowest amount of such currency that 

is available as legal tender in the country of such currency and, with respect to euro, one cent. 

5.2 Interest on Floating Rate Notes 

(a) Interest Payment Dates 

Each Floating Rate Note bears interest from (and including) the Interest Commencement Date and 

such interest will be payable in arrear on either: 

(i) the Specified Interest Payment Date(s) in each year specified in the applicable Final Terms; 

or 

(ii) if no Specified Interest Payment Date(s) is/are specified in the applicable Final Terms, each 

date (each such date, together with each Specified Interest Payment Date, an Interest 

Payment Date) which falls the number of months or other period specified as the Specified 
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Period in the applicable Final Terms after the preceding Interest Payment Date or, in the case 

of the first Interest Payment Date, after the Interest Commencement Date. 

Such interest will be payable in respect of each Interest Period. In these Conditions, Interest Period 

means the period from (and including) an Interest Payment Date (or the Interest Commencement Date) 

to (but excluding) the next (or first) Interest Payment Date or the relevant payment date if the Notes 

become payable on a date other than an Interest Payment Date. 

If a Business Day Convention is specified in the applicable Final Terms and (x) if there is no 

numerically corresponding day in the calendar month in which an Interest Payment Date should occur 

or (y) if any Interest Payment Date would otherwise fall on a day which is not a Business Day, then, 

if the Business Day Convention specified is: 

(A) in any case where Specified Periods are specified in accordance with Condition 5.2(a) 

(Interest - Interest on Floating Rate Notes – Interest Payment Dates – (ii)) above, the Floating 

Rate Convention, such Interest Payment Date (a) in the case of (x) above, shall be the last day 

that is a Business Day in the relevant month and the provisions of (ii) below shall apply mutatis 

mutandis or (b) in the case of (y) above, shall be postponed to the next day which is a Business 

Day unless it would thereby fall into the next calendar month, in which event (i) such Interest 

Payment Date shall be brought forward to the immediately preceding Business Day and (ii) 

each subsequent Interest Payment Date shall be the last Business Day in the month which falls 

the Specified Period after the preceding applicable Interest Payment Date occurred; or 

(B) the Following Business Day Convention, such Interest Payment Date shall be postponed to 

the next day which is a Business Day; or 

(C) the Modified Following Business Day Convention, such Interest Payment Date shall be 

postponed to the next day which is a Business Day unless it would thereby fall into the next 

calendar month, in which event such Interest Payment Date shall be brought forward to the 

immediately preceding Business Day; or 

(D) the Preceding Business Day Convention, such Interest Payment Date shall be brought forward 

to the immediately preceding Business Day. 

In these Conditions, Business Day means: 

(a) a day on which commercial banks and foreign exchange markets settle payments and are open 

for general business (including dealing in foreign exchange and foreign currency deposits) in 

London and each Additional Business Centre (other than T2) specified in the applicable Final 

Terms;  

(b) if T2 is specified as an Additional Business Centre in the applicable Final Terms, a day on 

which the Trans-European Automated Real-time Gross Settlement Express Transfer System 

or any successor or replacement for that system (T2) is open; and 

(c) either (1) in relation to any sum payable in a Specified Currency other than euro, a day on 

which commercial banks and foreign exchange markets settle payments and are open for 

general business (including dealing in foreign exchange and foreign currency deposits) in the 

principal financial centre of the country of the relevant Specified Currency (which if the 

Specified Currency is Australian dollars or New Zealand dollars shall be Sydney and 

Auckland, respectively) or (2) in relation to any sum payable in euro, a day on which T2 is 

open. 

(b) Rate of Interest 
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The Rate of Interest payable from time to time in respect of Floating Rate Notes will be determined in 

the manner specified below. 

(i) Screen Rate Determination for Floating Rate Notes not referencing Compounded Daily 

SONIA or Compounded Daily SOFR  

Where the Reference Rate is specified in the applicable Final Terms as being a reference rate 

other than Compounded Daily SONIA or Compounded Daily SOFR, the Rate of Interest for 

each Interest Period will, subject as provided below, be either: 

(A) the offered quotation; or 

(B) the arithmetic mean (rounded if necessary to the fifth decimal place, with 0.000005 

being rounded upwards) of the offered quotations, 

(expressed as a percentage rate per annum) for the Reference Rate (being EURIBOR) which 

appears or appear, as the case may be, on the Relevant Screen Page (or such replacement page 

on that service which displays the information) as at 11.00 a.m. (Brussels time) on the Interest 

Determination Date in question plus or minus (as indicated in the applicable Final Terms) the 

Margin (if any), all as determined by the Principal Paying Agent or the Calculation Agent, as 

applicable. If five or more of such offered quotations are available on the Relevant Screen 

Page, the highest (or, if there is more than one such highest quotation, one only of such 

quotations) and the lowest (or, if there is more than one such lowest quotation, one only of 

such quotations) shall be disregarded by the Principal Paying Agent or the Calculation Agent, 

as applicable, for the purpose of determining the arithmetic mean (rounded as provided above) 

of such offered quotations. 

If the Relevant Screen Page is not available or if, in the case of (A) above, no offered quotation 

appears or, in the case of (B) above, fewer than three offered quotations appear, in each case 

as at 11.00 a.m. (Brussels time), the relevant Issuer shall request each of the Reference Banks 

to provide the Principal Paying Agent or the Calculation Agent, as applicable, with its offered 

quotation (expressed as a percentage rate per annum) for the Reference Rate at approximately 

11.00 a.m. (Brussels time) on the Interest Determination Date in question. If two or more of 

the Reference Banks provide the Principal Paying Agent or the Calculation Agent, as 

applicable, with offered quotations, the Rate of Interest for the Interest Period shall be the 

arithmetic mean (rounded if necessary to the fifth decimal place with 0.000005 being rounded 

upwards) of the offered quotations plus or minus (as appropriate) the Margin (if any), all as 

determined by the Principal Paying Agent or the Calculation Agent, as applicable.   

If on any Interest Determination Date one only or none of the Reference Banks provides the 

Principal Paying Agent or the Calculation Agent, as applicable, with an offered quotation as 

provided in the preceding paragraph, the Rate of Interest for the relevant Interest Period shall 

be the rate per annum which the Principal Paying Agent or the Calculation Agent, as 

applicable, determines as being the arithmetic mean (rounded if necessary to the fifth decimal 

place, with 0.000005 being rounded upwards) of the rates, as communicated to the Principal 

Paying Agent or the Calculation Agent, as applicable, at the request of the relevant Issuer, by 

the Reference Banks or any two or more of them, at which such banks were offered, at 

approximately 11.00 a.m. (Brussels time) on the relevant Interest Determination Date, 

deposits in the Specified Currency for a period equal to that which would have been used for 

the Reference Rate by leading banks in the Euro-zone inter-bank market plus or minus (as 

appropriate) the Margin (if any) or, if fewer than two of the Reference Banks provide the 

Principal Paying Agent or the Calculation Agent, as applicable, with offered rates, the offered 

rate for deposits in the Specified Currency for a period equal to that which would have been 

used for the Reference Rate, or the arithmetic mean (rounded as provided above) of the offered 

rates for deposits in the Specified Currency for a period equal to that which would have been 
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used for the Reference Rate, at which, at approximately 11.00 a.m. (Brussels time) on the 

relevant Interest Determination Date, any one or more banks (which bank or banks is or are in 

the opinion of the relevant Issuer suitable for the purpose) informs the Principal Paying Agent 

or the Calculation Agent, as applicable, it is quoting to leading banks in the Euro-zone inter-

bank market plus or minus (as appropriate) the Margin (if any), provided that, if the Rate of 

Interest cannot be determined in accordance with the foregoing provisions of this paragraph, 

the Rate of Interest shall be determined as at the last preceding Interest Determination Date 

(though substituting, where a different Margin is to be applied to the relevant Interest Period 

from that which applied to the last preceding Interest Period, the Margin relating to the 

relevant Interest Period in place of the Margin relating to that last preceding Interest Period). 

As used herein, Reference Banks means the principal Euro-zone office of four major banks 

in the Euro-zone inter-bank market, selected by the relevant Issuer.  

Unless otherwise stated in the applicable Final Terms the Minimum Rate of Interest shall be 

deemed to be zero. 

(ii)  Screen Rate Determination for Floating Rate Notes referencing Compounded Daily 

SONIA 

(A) Where the Reference Rate is specified in the applicable Final Terms as being Compounded 

Daily SONIA, the Rate of Interest for an Interest Period will, subject as provided below, be 

Compounded Daily SONIA with respect to such Interest Period plus or minus (as indicated in 

the applicable Final Terms) the applicable Margin (if any), all as determined and calculated 

by the Principal Paying Agent or the Calculation Agent, as applicable. 

Compounded Daily SONIA means, with respect to an Interest Period,  

I. if Index Determination is specified as being applicable in the applicable Final Terms, 

the rate determined by the Principal Paying Agent or the Calculation Agent, as 

applicable, on the relevant Interest Determination Date in accordance with the 

following formula (and the resulting percentage will be rounded, if necessary, to the 

fifth decimal place, with 0.000005 being rounded upwards): 

(
𝑆𝑂𝑁𝐼𝐴 𝐶𝑜𝑚𝑝𝑜𝑢𝑛𝑑𝑒𝑑 𝐼𝑛𝑑𝑒𝑥𝐸𝑛𝑑

𝑆𝑂𝑁𝐼𝐴 𝐶𝑜𝑚𝑝𝑜𝑢𝑛𝑑𝑒𝑑 𝐼𝑛𝑑𝑒𝑥𝑆𝑡𝑎𝑟𝑡
 1)  × 

365

𝑑
 

where: 

SONIA Compounded IndexStart is the SONIA Compounded Index value for the day 

falling p London Banking Days prior to the first day of the relevant Interest Period; 

SONIA Compounded IndexEnd is the SONIA Compounded Index value for the day 

falling p London Banking Days prior to the Interest Payment Date for the relevant 

Interest Period or such other date on which the relevant payment of interest falls due 

(but which by its definition or the operation of the relevant provisions is excluded 

from such Interest Period); 

d is the number of calendar days in the relevant SONIA Observation Period; 

provided that if the SONIA Compounded Index value required to determine SONIA 

Compounded IndexStart or SONIA Compounded IndexEnd does not appear on the 

Relevant Screen Page or, if not so published or the Relevant Screen Page is 

unavailable, the Bank of England’s Interactive Statistical Database (or any successor 

source on which the compounded daily SONIA rate is published by the Bank of 
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England (or any successor administrator of SONIA)), at the Specified Time on the 

relevant London Banking Day (or by 5:00 p.m. London time or such later time falling 

one hour after the customary or scheduled time for publication of the SONIA 

Compounded Index in accordance with the then-prevailing operational procedures of 

the administrator of the SONIA Reference Rate or SONIA authorised distributors, as 

the case may be), then Compounded Daily SONIA for such Interest Period and each 

subsequent Interest Period for which the SONIA Compounded Index value is not 

available shall be “Compounded Daily SONIA” determined in accordance with 

paragraph II below as if Index Determination were specified in the applicable Final 

Terms as being not applicable and for these purposes the “SONIA Observation 

Method” shall be deemed to be “Shift”; or 

II. if either (x) Index Determination is specified as being not applicable in the applicable 

Final Terms, or (y) this Condition 5.2(b)(ii)(A)II applies to such Interest Period 

pursuant to the proviso in Condition 5.2(b)(ii)(A)I above, the rate determined by the 

Principal Paying Agent or the Calculation Agent, as applicable, on the relevant Interest 

Determination Date in accordance with the following formula (and the resulting 

percentage will be rounded, if necessary, to the fifth decimal place, with 0.000005 

being rounded upwards): 

[∏ (1 +
𝑆𝑂𝑁𝐼𝐴𝑖𝑝𝐿𝐵𝐷  ×  𝑛𝑖

365
) − 1

𝑑𝑜

𝑖=1

]  ×  
365

𝑑
 

where: 

d is the number of calendar days in (where in the applicable Final Terms “Lag” is 

specified as the SONIA Observation Method) the relevant Interest Period or (where 

in the applicable Final Terms “Shift” is specified as the SONIA Observation Method) 

the relevant SONIA Observation Period; 

do is the number of London Banking Days in (where in the applicable Final Terms 

“Lag” is specified as the SONIA Observation Method) the relevant Interest Period or 

(where in the applicable Final Terms “Shift” is specified as the SONIA Observation 

Method) the relevant SONIA Observation Period; 

i is a series of whole numbers from one to do, each representing the relevant London 

Banking Day in chronological order from, and including, the first London Banking 

Day in (where in the applicable Final Terms “Lag” is specified as the SONIA 

Observation Method) the relevant Interest Period or (where in the applicable Final 

Terms “Shift” is specified as the SONIA Observation Method) the relevant SONIA 

Observation Period; 

ni, for any London Banking Day “i”, is the number of calendar days from (and 

including) such London Banking Day “i” up to (but excluding) the following London 

Banking Day; 

SONIAi-pLBD means: 

(a) where in the applicable Final Terms “Lag” is specified as the SONIA 

Observation Method, in respect of any London Banking Day “i” falling in the 

relevant Interest Period, the SONIA Reference Rate for the London Banking 

Day falling p London Banking Days prior to such London Banking Day “i”; 

or 



15 
 

(b) where in the applicable Final Terms “Shift” is specified as the SONIA 

Observation Method, “SONIAi-pLBD” shall be replaced in the above formula 

with SONIAi, where “SONIAi” means, in respect of any London Banking 

Day “i” falling in the relevant SONIA Observation Period, the SONIA 

Reference Rate for such London Banking Day “i”. 

(B) In the event that Compounded Daily SONIA for any Interest Period cannot be determined by 

the Principal Paying Agent or the Calculation Agent, as applicable, in accordance with the 

foregoing provisions, the Rate of Interest shall be: 

determined as at the last preceding Interest Determination Date (though substituting, where a 

different Margin, Maximum Rate of Interest and/or the Minimum Rate of Interest is 

to be applied to the relevant Interest Period from that which applied to the last 

preceding Interest Period, the Margin, the Maximum Rate of Interest and/or Minimum 

Rate of Interest (as the case may be) relating to the relevant Interest Period, in place 

of the Margin, Maximum Rate of Interest and/or Minimum Rate of Interest (as 

applicable) relating to that last preceding Interest Period); or 

if there is no such preceding Interest Determination Date, the initial Rate of Interest which 

would have been applicable to such Series of Notes for the first scheduled Interest 

Period had the Notes been in issue for a period equal in duration to the first scheduled 

Interest Period but ending on (and excluding) the Interest Commencement Date (and 

applying the Margin and, if applicable, any Maximum Rate of Interest and/or 

Minimum Rate of Interest, applicable to the first scheduled Interest Period), 

in each case as determined by the Principal Paying Agent or the Calculation Agent, as 

applicable. 

(C) For the purposes of this Condition 5.2(b)(ii): 

London Banking Day or LBD means any day on which commercial banks are open for 

general business (including dealing in foreign exchange and foreign currency deposits) in 

London; 

p means the number of London Banking Days included in the SONIA Observation Look-Back 

Period, as specified in the applicable Final Terms (or, if no such number is so specified, five 

London Banking Days); 

SONIA has the meaning given to such term in the definition of SONIA Reference Rate; 

SONIA Compounded Index means, in respect of any London Banking Day, the value of the 

SONIA Compounded Index as such value appears on the Relevant Screen Page or, if not so 

published or the Relevant Screen Page is unavailable, as published on the Bank of England’s 

Interactive Statistical Database (or any successor source on which the compounded daily 

SONIA rate is published by the Bank of England (or a successor administrator of SONIA)) at 

the Specified Time on such London Banking Day;  

SONIA Observation Look-Back Period means the period specified as such in the applicable 

Final Terms; 

SONIA Observation Period means, in respect of any Interest Period, the period from (and 

including) the date falling p London Banking Days prior to the first day of the relevant Interest 

Period to (but excluding) the date falling p London Banking Days prior to the Interest Payment 

Date for such Interest Period or such other date on which the relevant payment of interest falls 
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due (but which by its definition or the operation of the relevant provisions is excluded from 

such Interest Period); 

SONIA Reference Rate means, in respect of any London Banking Day, the daily Sterling 

Overnight Index Average (SONIA) rate for such London Banking Day as provided by the 

Bank of England (or a successor administrator of SONIA) to authorised distributors (the 

SONIA authorised distributors) and as then published on the Relevant Screen Page (or, if 

the Relevant Screen Page is unavailable, as otherwise published by the SONIA authorised 

distributors) on the London Banking Day immediately following such London Banking Day, 

provided that if, in respect of any London Banking Day, the applicable SONIA Reference Rate 

is not made available on the Relevant Screen Page (or has not otherwise been published by 

the SONIA authorised distributors) by 5.00 p.m, London time, then (unless the Principal 

Paying Agent or the Calculation Agent, as applicable, has been notified of any Successor Rate 

or Alternative Rate (and any related Adjustment Spread and/or Benchmark Amendments) 

pursuant to Condition 5.4 below, if applicable) the SONIA Reference Rate in respect of such 

London Banking Day shall be: 

the sum of (i) the Bank of England’s Bank Rate (the Bank Rate) prevailing at 5.00 p.m. 

London time (or, if earlier, close of business) on such London Banking Day; and (ii) 

the mean of the spread of the SONIA Reference Rate to the Bank Rate over the 

previous five London Banking Days on which a SONIA Reference Rate has been 

published, excluding the highest spread (or, if there is more than one highest spread, 

one only of those highest spreads) and the lowest spread (or, if there is more than one 

lowest spread, one only of those lowest spreads); or  

if the Bank Rate described in sub-clause (cdli)(VVVVVVVVVV)(0)( )( ) above is not 

available at such time on such London Banking Day, the SONIA Reference Rate 

published on the Relevant Screen Page (or otherwise published by the SONIA 

authorised distributors) for the first preceding London Banking Day on which the 

SONIA Reference Rate was published on the Relevant Screen Page (or otherwise 

published by the SONIA authorised distributors); and 

Specified Time means 10:00 a.m., London time, or such other time as is specified in the 

applicable Final Terms. 

(iii) Screen Rate Determination for Floating Rate Notes referencing Compounded Daily SOFR 

(A) Where the Reference Rate is specified in the applicable Final Terms as being Compounded 

Daily SOFR, the Rate of Interest for an Interest Period will, subject as provided below, be 

Compounded Daily SOFR with respect to such Interest Period plus or minus (as indicated in 

the applicable Final Terms) the applicable Margin (if any), all as determined by the Principal 

Paying Agent or the Calculation Agent, as applicable. 

Compounded Daily SOFR means, with respect to an Interest Period, 

if Index Determination is specified as being applicable in the applicable Final Terms, the rate 

determined by the Principal Paying Agent or the Calculation Agent, as applicable, on 

the relevant Interest Determination Date in accordance with the following formula 

(and the resulting percentage will be rounded, if necessary, to the fifth decimal place, 

with 0.000005 being rounded upwards): 

(
𝑆𝑂𝐹𝑅 𝐼𝑛𝑑𝑒𝑥𝐸𝑛𝑑

𝑆𝑂𝐹𝑅 𝐼𝑛𝑑𝑒𝑥𝑆𝑡𝑎𝑟𝑡
−  1)  × (

365

𝑑
)  

where: 
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d is the number of calendar days in the relevant SOFR Observation Period; 

SOFR IndexEnd is the SOFR Index value for the day falling p U.S. Government 

Securities Business Days prior to the Interest Payment Date for the relevant Interest 

Period or such other date on which the relevant payment of interest falls due (but 

which by its definition or the operation of the relevant provisions is excluded from 

such Interest Period); 

SOFR IndexStart is the SOFR Index value for the day falling p U.S. Government 

Securities Business Days prior to the first day of the relevant Interest Period; and 

provided that, if the SOFR Index value required to determine SOFR IndexStart or SOFR 

IndexEnd does not appear on the Relevant Screen Page or, if not so published or the 

Relevant Screen Page is unavailable, the SOFR Administrator’s Website at the 

Specified Time on the relevant U.S. Government Securities Business Day (or by 3:00 

pm New York City time on the immediately following U.S. Government Securities 

Business Day or such later time falling one hour after the customary or scheduled time 

for publication of the SOFR Index value in accordance with the then-prevailing 

operational procedures of the administrator of SOFR Index), “Compounded Daily 

SOFR” for such Interest Period and each Interest Period thereafter for which SOFR 

Index value is not available will be determined in accordance with Condition 

5.2(b)(iii)(A)0 below as if Index Determination were specified in the applicable Final 

Terms as being not applicable; or 

if either (x) Index Determination is specified as being not applicable in the applicable Final 

Terms, or (y) this Condition 5.2(b)(iii)(A)0 applies to such Interest Period pursuant to 

the proviso in Condition 5.2(b)(iii)(A)0 above, the rate determined by the Principal 

Paying Agent or the Calculation Agent, as applicable, on the relevant Interest 

Determination Date in accordance with the following formula (and the resulting 

percentage will be rounded, if necessary, to the fifth decimal place, with 0.000005 

being rounded upwards): 

[∏ (1 +
𝑆𝑂𝐹𝑅𝑖 × 𝑛𝑖

360
)

𝑑0

𝑖=1

− 1] ×
360

𝑑
 

where: 

d is the number of calendar days in the relevant SOFR Observation Period; 

d0 is the number of U.S. Government Securities Business Days in the relevant SOFR 

Observation Period; 

i is a series of whole numbers from one to d0, each representing the relevant U.S. 

Government Securities Business Days in chronological order from, and including, the 

first U.S. Government Securities Business Day in the relevant SOFR Observation 

Period; 

ni, for any U.S. Government Securities Business Day i”, in the relevant SOFR 

Observation Period, is the number of calendar days from (and including) such U.S. 

Government Securities Business Day “i” up to (but excluding) the following U.S. 

Government Securities Business Day; and 
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SOFRi means, in respect of any U.S. Government Securities Business Day “i” falling 

in the relevant SOFR Observation Period, the SOFR Reference Rate for such U.S. 

Government Securities Business Day. 

(B) If the SOFR Benchmark Replacement is at any time required to be used pursuant to paragraph 

(3) of the definition of SOFR Reference Rate, then the relevant Issuer or the SOFR Benchmark 

Replacement Agent, if any, will determine the SOFR Benchmark Replacement in accordance 

with the definition thereof with respect to the then-current SOFR Benchmark and, if the 

relevant Issuer or the SOFR Benchmark Replacement Agent has so determined the SOFR 

Benchmark Replacement, then: 

the relevant Issuer or the SOFR Benchmark Replacement Agent, as applicable, shall also 

determine the method for determining the rate described in sub-paragraph (a) of 

paragraph (1), (2) or (3) of the definition of SOFR Benchmark Replacement, as 

applicable (including (i) the page, section or other part of a particular information 

service on or source from which such rate appears or is obtained (the Alternative 

Relevant Source), (ii) the time at which such rate appears on, or is obtained from, the 

Alternative Relevant Source (the Alternative Specified Time), (iii) the day on which 

such rate will appear on, or is obtained from, the Relevant Source in respect of each 

U.S. Government Securities Business Day (the Alternative Relevant Date), and (iv) 

any alternative method for determining such rate if is unavailable at the Alternative 

Specified Time on the applicable Alternative Relevant Date), which method shall be 

consistent with industry-accepted practices for such rate; 

from (and including) the Affected Day, references to the Specified Time in these Conditions 

shall be deemed to be references to the Alternative Specified Time; 

if the relevant Issuer or the SOFR Benchmark Replacement Agent, as applicable, determines 

that (i) changes to the definitions of Business Day, Business Day Convention, 

Compounded Daily SOFR, Day Count Fraction, Interest Determination Date, Interest 

Payment Date, Interest Period, SOFR Observation Period, SOFR Observation Shift 

Period, SOFR Reference Rate or U.S. Government Securities Business Day and/or 

(ii) any other technical changes to any other provision in this Condition 5.2(b)(iii), are 

necessary in order to implement the SOFR Benchmark Replacement (including any 

alternative method described in sub-paragraph (iv) of paragraph 

354297336.451(vvvvvvvvvv)( )( )(0) above) as the SOFR Benchmark in a manner 

substantially consistent with market practice (or, if the relevant Issuer or the SOFR 

Benchmark Replacement Agent, as the case may be, decides that adoption of any 

portion of such market practice is not administratively feasible or if the relevant Issuer 

or the SOFR Benchmark Replacement Agent, as the case may be, determines that no 

market practice for use of the SOFR Benchmark Replacement exists, in such other 

manner as the relevant Issuer or the SOFR Benchmark Replacement Agent, as the 

case may be, determines is reasonably necessary), the relevant Issuer or the SOFR 

Benchmark Replacement Agent, as the case may be, shall deliver to the Trustee, the 

Agents and the Calculation Agent (if any is specified in the applicable Final Terms) a 

certificate (a Modification Certificate) signed by two Directors of the relevant Issuer 

or the SOFR Benchmark Replacement Agent certifying the necessary modifications 

(the Benchmark Modifications) to these Conditions, the Trust Deed and/or the 

Agency Agreement in order to provide for the amendment of such definitions or other 

provisions to reflect such changes;  

the Trustee and the Agents shall be entitled to rely on any Modification Certificate without 

enquiry or liability to any person. The Trustee shall not be liable to the Noteholders, 

Couponholders or any other such person for so acting or relying on such certificate, 
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irrespective of whether any such modification is or may be materially prejudicial to 

the interests of any such person.; 

subject to receipt by the Trustee and the Agents of a Modification Certificate, the Trustee and 

the Agents shall, at the direction and expense of the relevant Issuer, effect such 

Benchmark Modifications (including, inter alia, by the execution of a deed 

supplemental to or amending the Trust Deed and, if required, the Agency Agreement 

in a form which is acceptable to the Trustee, the Principal Paying Agent and/or the 

Calculation Agent, as applicable) and the Trustee and the Agents shall not be liable to 

any party for any consequences thereof; 

the Trustee and the Agents shall not be required to effect any such Benchmark Modifications 

if the same would impose, in the Trustee's and the Agents’ reasonable opinion, more 

onerous obligations upon it or expose it to any additional duties, responsibilities or 

liabilities or reduce or amend its rights and/or the protective provisions afforded to it. 

For theavoidance of doubt, no Noteholder consent shall be required in connection with 

effecting these Benchmark Modifications or other such changes, including for the 

execution of any documents, amendments or other steps by the relevant Issuer, the 

Trustee or the Paying Agents (if required).; and 

the relevant Issuer will give notice or will procure that notice is given as soon as practicable 

to the Trustee, the Principal Paying Agent and/or the Calculation Agent, as applicable, 

and to the Noteholders in accordance with Condition 14 (Notices), specifying the 

SOFR Benchmark Replacement, as well as the details described in paragraph (A) 

above and the amendments implemented pursuant to paragraph 

354297336.451(vvvvvvvvvv)( )( )(0) above.  

(C) For the purposes of this Condition 5.2(b)(iii): 

Corresponding Tenor means, with respect to a SOFR Benchmark Replacement, a tenor 

(including overnight) having approximately the same length (disregarding any applicable 

Business Day Convention) as the applicable tenor for the then-current SOFR Benchmark; 

ISDA Definitions means the 2021 ISDA Definitions published by ISDA or any successor 

thereto, as amended or supplemented from time to time, or any successor definitional booklet 

for interest rate derivatives published from time to time by ISDA; 

ISDA Fallback Adjustment means, with respect to any ISDA Fallback Rate, the spread 

adjustment, which may be a positive or negative value or zero, that would be applied to such 

ISDA Fallback Rate in the case of derivative transactions referencing the ISDA Definitions 

that will be effective upon the occurrence of an index cessation event with respect to the then-

current SOFR Benchmark for the applicable tenor; 

ISDA Fallback Rate means, with respect to the then-current SOFR Benchmark, the rate that 

would apply for derivative transactions referencing the ISDA Definitions that will be effective 

upon the occurrence of an index cessation date with respect to the then-current SOFR 

Benchmark for the applicable tenor excluding the applicable ISDA Fallback Adjustment; 

p means the number of U.S. Government Securities Business Days included in the SOFR 

Observation Shift Period, as specified in the applicable Final Terms (or, if no such number is 

so specified, two U.S. Government Securities Business Days); 

Relevant Governmental Body means the Board of Governors of the Federal Reserve System 

and/or the Federal Reserve Bank of New York, or a committee officially endorsed or convened 
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by the Board of Governors of the Federal Reserve System and/or the Federal Reserve Bank of 

New York or any successor thereto; 

SOFR means, in respect of any U.S. Government Securities Business Day, the daily secured 

overnight financing rate for such U.S. Government Securities Business Day as provided by 

the SOFR Administrator; 

SOFR Administrator means the Federal Reserve Bank of New York (or a successor 

administrator of SOFR or the SOFR Index, as applicable); 

SOFR Administrator’s Website means the website of the Federal Reserve Bank of New 

York, or any successor source; 

SOFR Benchmark means SOFR, provided that if a SOFR Benchmark Transition Event and 

its related SOFR Benchmark Replacement Date have occurred with respect to SOFR or such 

other then-current SOFR Benchmark, then “SOFR Benchmark” means the applicable SOFR 

Benchmark Replacement; 

SOFR Benchmark Replacement means, with respect to the then-current SOFR Benchmark, 

the first alternative set forth in the order presented below that can be determined by the relevant 

Issuer or the SOFR Benchmark Replacement Agent, if any, as of the SOFR Benchmark 

Replacement Date with respect to the then-current SOFR Benchmark: 

(1) the sum of: (a) the alternate rate of interest that has been selected or recommended by 

the Relevant Governmental Body as the replacement for the then-current SOFR 

Benchmark for the applicable Corresponding Tenor and (b) the SOFR Benchmark 

Replacement Adjustment; or 

(2) the sum of (a) the ISDA Fallback Rate and (b) the SOFR Benchmark Replacement 

Adjustment; 

(3) the sum of: (a) the alternate rate of interest that has been selected by the relevant Issuer 

or the SOFR Benchmark Replacement Agent, if any, as the replacement for the then-

current Benchmark for the applicable Corresponding Tenor and (b) the SOFR 

Benchmark Replacement Adjustment, provided that, (i) if the relevant Issuer or the 

SOFR Benchmark Replacement Agent, as the case may be, determines that there is 

an industry-accepted replacement rate of interest for the then-current Benchmark for 

U.S. dollar-denominated floating rate notes at such time, it shall select such industry-

accepted rate, and (ii) otherwise, it shall select such rate of interest that it has 

determined is most comparable to the then-current Benchmark, and the SOFR 

Benchmark Replacement Adjustment; 

SOFR Benchmark Replacement Adjustment means, with respect to any Benchmark 

Replacement, the first alternative set forth in the order below that can be determined by the 

relevant Issuer or the SOFR Benchmark Replacement Agent, if any, as of the SOFR 

Benchmark Replacement Date with respect to the then-current Benchmark: 

(1) the spread adjustment, or method for calculating or determining such spread 

adjustment, which may be a positive or negative value or zero, that has been selected 

or recommended by the Relevant Governmental Body for the applicable Unadjusted 

Benchmark Replacement; 

(2) if the applicable Unadjusted Benchmark Replacement is equivalent to the ISDA 

Fallback Rate, the ISDA Fallback Adjustment; 
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(3) the spread adjustment, which may be a positive or negative value or zero, that has 

been selected by the relevant Issuer or the SOFR Benchmark Replacement Agent, if 

any, to be applied to the applicable Unadjusted SOFR Benchmark Replacement in 

order to reduce or eliminate, to the extent reasonably practicable under the 

circumstances, any economic prejudice or benefit (as applicable) to Noteholders as a 

result of the replacement of the then-current SOFR Benchmark with such Unadjusted 

SOFR Benchmark Replacement for the purposes of determining the SOFR Reference 

Rate, which spread adjustment shall be consistent with any industry-accepted spread 

adjustment, or method for calculating or determining such spread adjustment, applied 

to such Unadjusted SOFR Benchmark Replacement where it has replaced the then-

current SOFR Benchmark for U.S. dollar denominated floating rate notes at such time; 

SOFR Benchmark Replacement Agent means any person that has been appointed by the 

relevant Issuer to make the calculations and determinations to be made by the SOFR 

Benchmark Replacement Agent described in this Condition 5.2(b)(iii) that may be made by 

either the SOFR Benchmark Replacement Agent or the relevant Issuer, so long as such person 

is a leading bank or other financial institution or a person with appropriate expertise, in each 

case that is experienced in such calculations and determinations. The relevant Issuer may elect, 

but is not required, to appoint a SOFR Benchmark Replacement Agent at any time. The 

relevant Issuer will notify the Noteholders of any such appointment in accordance with 

Condition 14 (Notices); 

SOFR Benchmark Replacement Date means, with respect to the then-current SOFR 

Benchmark, the earliest to occur of the following events with respect thereto: 

(1) in the case of sub-paragraph (1) or (2) of the definition of SOFR Benchmark 

Transition Event, the later of (a) the date of the public statement or publication of 

information referenced therein and (b) the date on which the administrator of the 

SOFR Benchmark permanently or indefinitely ceases to provide the SOFR 

Benchmark; or 

(2) in the case of sub-paragraph (3) of the definition of SOFR Benchmark Transition 

Event, the date of the public statement or publication of information referenced 

therein. 

If the event giving rise to the SOFR Benchmark Replacement Date occurs on the same day as, 

but earlier than, the Specified Time in respect of any determination, the SOFR Benchmark 

Replacement Date will be deemed to have occurred prior to the Specified Time for such 

determination; 

SOFR Benchmark Transition Event means, with respect to the then-current SOFR 

Benchmark, the occurrence of one or more of the following events with respect thereto: 

(1) a public statement or publication of information by or on behalf of the administrator 

of the SOFR Benchmark announcing that such administrator has ceased or will cease 

to provide the SOFR Benchmark, permanently or indefinitely, provided that, at the 

time of such statement or publication, there is no successor administrator that will 

continue to provide the SOFR Benchmark; 

(2) a public statement or publication of information by the regulatory supervisor for the 

administrator of the SOFR Benchmark, the central bank for the currency of the SOFR 

Benchmark, an insolvency official with jurisdiction over the administrator for the 

SOFR Benchmark, a resolution authority with jurisdiction over the administrator for 

the SOFR Benchmark or a court or an entity with similar insolvency or resolution 

authority over the administrator for the SOFR Benchmark, which states that the 
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administrator of the SOFR Benchmark has ceased or will cease to provide the SOFR 

Benchmark permanently or indefinitely, provided that, at the time of such statement 

or publication, there is no successor administrator that will continue to provide the 

SOFR Benchmark; or 

(3) a public statement or publication of information by the regulatory supervisor for the 

administrator of the SOFR Benchmark announcing that the SOFR Benchmark is no 

longer representative; 

SOFR Index means, in respect of any U.S. Government Securities Business Day, the SOFR 

index value as published by the SOFR Administrator on the Relevant Screen Page or, if not 

so published or the Relevant Screen Page is unavailable, on the SOFR Administrator’s 

Website at the Specified Time on such U.S. Government Securities Business Day; 

SOFR Observation Period means, in respect of any Interest Period, the period from (and 

including) the date falling “p” U.S. Government Securities Business Days prior to the first day 

of such Interest Period to (but excluding) the date falling “p” U.S. Government Securities 

Business Days prior to the Interest Payment Date for such Interest Period or such other date 

on which the relevant payment of interest falls due (but which by its definition or the operation 

of the relevant provisions is excluded from such Interest Period); and 

SOFR Observation Shift Period is as specified in the applicable Final Terms; 

SOFR Reference Rate means, in respect of any U.S. Government Securities Business Day: 

(1) a rate equal to SOFR for such U.S. Government Securities Business Day appearing 

on the SOFR Administrator’s Website on or about the Specified Time on the U.S. 

Government Securities Business Day immediately following such U.S. Government 

Securities Business Day; or 

(2) if SOFR in respect of such U.S. Government Securities Business Day does not appear 

as specified in paragraph (1) above, unless the relevant Issuer or the SOFR Benchmark 

Replacement Agent, if any, determines that a SOFR Benchmark Transition Event and 

its related SOFR Benchmark Replacement Date have occurred with respect to SOFR 

on or prior to the Specified Time on the U.S. Government Securities Business Day 

immediately following such U.S. Government Securities Business Day, SOFR in 

respect of the last U.S. Government Securities Business Day for which such rate was 

published on the SOFR Administrator’s Website; or 

(3) if the relevant Issuer or SOFR Benchmark Replacement Agent, if any, determines that 

a SOFR Benchmark Transition Event and its related SOFR Benchmark Replacement 

Date have occurred with respect to the then-current SOFR Benchmark on or prior to 

the Specified Time on the U.S. Government Securities Business Day immediately 

following such U.S. Government Securities Business Day (or, if the then-current 

SOFR Benchmark is not SOFR, on or prior to the Specified Time on the Alternative 

Relevant Date), then (subject to the subsequent operation of this paragraph (3)) from 

(and including) the U.S. Government Securities Business Day immediately following 

such U.S. Government Securities Business Day (or the Alternative Relevant Date, as 

applicable) (the Affected Day), SOFR Reference Rate shall mean, in respect of any 

U.S. Government Securities Business Day, the applicable SOFR Benchmark 

Replacement for such U.S. Government Securities Business Day appearing on, or 

obtained from, the Alternative Relevant Source at the Alternative Specified Time on 

the Alternative Relevant Date; 
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Specified Time means 3:00 p.m., New York City time or such other time as is specified in the 

applicable Final Terms; 

Unadjusted SOFR Benchmark Replacement means the SOFR Benchmark Replacement 

excluding the SOFR Benchmark Replacement Adjustment; and 

U.S. Government Securities Business Day means any day, (other than a Saturday or Sunday) 

that is not a day on which the Securities Industry and Financial Markets Association or any 

successor organisation recommends that the fixed income departments of its members be 

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

(D) Notwithstanding the other provisions of this Condition 5.2(b), in the event the SOFR 

Benchmark Replacement Agent determines it appropriate, in its sole discretion, to consult 

with an Independent Adviser in connection with any determination to be made by the SOFR 

Benchmark Replacement Agent pursuant to this Condition 5.2(b), the relevant Issuer shall use 

its reasonable endeavours to appoint an Independent Adviser, as soon as reasonably 

practicable, for the purposes of any such consultation. 

An Independent Adviser appointed pursuant to this Condition 5.2(b) shall act in good faith in 

a commercially reasonable manner but shall have no relationship of agency or trust with the 

Noteholders and (in the absence of fraud) shall have no liability whatsoever to the SOFR 

Benchmark Replacement Agent, the Trustee, the Principal Paying Agent and/or the 

Calculation Agent, as applicable, or the Noteholders or the Couponholders for any 

determination made by it or for any advice given to the SOFR Benchmark Replacement Agent 

in connection with any determination made by the SOFR Benchmark Replacement Agent 

pursuant to this Condition 5.2(b)(iii) or otherwise in connection with the Notes. 

If the SOFR Benchmark Replacement Agent consults with an Independent Adviser as to the 

occurrence of any SOFR Benchmark Transition Event and/or the related SOFR Benchmark 

Replacement Date, a written determination of that Independent Adviser in respect thereof shall 

be conclusive and binding on all parties, save in the case of manifest error, and (in the absence 

of fraud) the SOFR Benchmark Replacement Agent shall have no liability whatsoever to the 

Trustee, the Principal Paying Agent and/or the Calculation Agent, as applicable, any 

Noteholders or Couponholders in respect of anything done, or omitted to be done, in relation 

to that matter in accordance with any such written determination or otherwise in connection 

with the Notes. 

(E) Any determination, decision or election that may be made by the relevant Issuer or the SOFR 

Benchmark Replacement Agent, if any, pursuant to this Condition 5.2(b)(iii), including any 

determination with respect to a tenor, rate or adjustment or of the occurrence or non-

occurrence of an event (including any determination that a SOFR Benchmark Transition Event 

and its related SOFR Benchmark Replacement Date have occurred with respect to the then-

current SOFR Benchmark), circumstance or date and any decision to take or refrain from 

taking any action or any selection, will be made in the sole discretion of the relevant Issuer or 

the SOFR Benchmark Replacement Agent, as the case may be, acting in good faith and in a 

commercially reasonable manner. 

(c) Minimum Rate of Interest and/or Maximum Rate of Interest 

If the applicable Final Terms specifies a Minimum Rate of Interest for any Interest Period, then, in the 

event that the Rate of Interest in respect of such Interest Period determined in accordance with the 

provisions of paragraph (b) above is less than such Minimum Rate of Interest, the Rate of Interest for 

such Interest Period shall be such Minimum Rate of Interest. 
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If the applicable Final Terms specifies a Maximum Rate of Interest for any Interest Period, then, in 

the event that the Rate of Interest in respect of such Interest Period determined in accordance with the 

provisions of paragraph (b) above is greater than such Maximum Rate of Interest, the Rate of Interest 

for such Interest Period shall be such Maximum Rate of Interest. 

(d) Determination of Rate of Interest and calculation of Interest Amounts 

The Principal Paying Agent or the Calculation Agent, as applicable, will at or as soon as practicable 

after each time at which the Rate of Interest is to be determined, determine the Rate of Interest for the 

relevant Interest Period.   

The Principal Paying Agent or the Calculation Agent, as applicable, will calculate the amount of 

interest (the Interest Amount) payable on the Floating Rate Notes for the relevant Interest Period by 

applying the Rate of Interest to: 

(i) in the case of Floating Rate Notes which are (i) represented by a Global Note or (ii) Registered 

Notes in definitive form, the aggregate outstanding nominal amount of (A) the Notes 

represented by such Global Note or (B) such Registered Notes (or, in each case, if they are 

Partly Paid Notes, the aggregate amount paid up); or 

(ii) in the case of Floating Rate Notes which are Bearer Notes in definitive form, the Calculation 

Amount; 

and, in each case, multiplying such sum by the applicable Day Count Fraction, and rounding the 

resultant figure to the nearest sub-unit of the relevant Specified Currency, half of any such sub-unit 

being rounded upwards or otherwise in accordance with applicable market convention. Where the 

Specified Denomination of a Floating Rate Note which is a Bearer Note in definitive form is a multiple 

of the Calculation Amount, the Interest Amount payable in respect of such Note shall be the product 

of the amount (determined in the manner provided above) for the Calculation Amount and the amount 

by which the Calculation Amount is multiplied to reach the Specified Denomination without any 

further rounding. 

Day Count Fraction means, in respect of the calculation of an amount of interest in accordance with 

this Condition 5.2: 

(i) if “Actual/Actual (ISDA)” or “Actual/Actual” is specified in the applicable Final Terms, the 

actual number of days in the Interest Period divided by 365 (or, if any portion of that Interest 

Period falls in a leap year, the sum of (I) the actual number of days in that portion of the 

Interest Period falling in a leap year divided by 366 and (II) the actual number of days in that 

portion of the Interest Period falling in a non-leap year divided by 365); 

(ii) if “Actual/365 (Fixed)” is specified in the applicable Final Terms, the actual number of days 

in the Interest Period divided by 365; 

(iii) if “Actual/365 (Sterling)” is specified in the applicable Final Terms, the actual number of days 

in the Interest Period divided by 365 or, in the case of an Interest Payment Date falling in a 

leap year, 366; 

(iv) if “Actual/360” is specified in the applicable Final Terms, the actual number of days in the 

Interest Period divided by 360; 

(v) if “30/360”, “360/360” or “Bond Basis” is specified in the applicable Final Terms, the number 

of days in the Interest Period divided by 360, calculated on a formula basis as follows: 
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Day Count Fraction =  [ 
[360 × (𝑌2 − 𝑌1)] + [30 × (𝑀2 −  𝑀1)] + (𝐷2 − 𝐷1)

360
] 

where: 

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

Y2 is the year, expressed as a number, in which the day immediately following the last day of 

the Interest Period falls; 

M1 is the calendar month, expressed as a number, in which the first day of the Interest Period 

falls; 

M2 is the calendar month, expressed as a number, in which the day immediately following the 

last day of the Interest Period falls; 

D1 is the first calendar day, expressed as a number, of the Interest Period, unless such number 

is 31, in which case D1 will be 30; and 

D2 is the calendar day, expressed as a number, immediately following the last day included in 

the Interest Period, unless such number would be 31 and D1 is greater than 29, in which case 

D2 will be 30; 

(vi) if “30E/360” or “Eurobond Basis” is specified in the applicable Final Terms, the number of 

days in the Interest Period divided by 360, calculated on a formula basis as follows: 

Day Count Fraction =  [ 
[360 × (𝑌2 − 𝑌1)] + [30 × (𝑀2 −  𝑀1)] + (𝐷2 − 𝐷1)

360
] 

where: 

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

Y2 is the year, expressed as a number, in which the day immediately following the last day of 

the Interest Period falls; 

M1 is the calendar month, expressed as a number, in which the first day of the Interest Period 

falls; 

M2 is the calendar month, expressed as a number, in which the day immediately following the 

last day of the Interest Period falls; 

D1 is the first calendar day, expressed as a number, of the Interest Period, unless such number 

would be 31, in which case D1 will be 30; and 

D2 is the calendar day, expressed as a number, immediately following the last day included in 

the Interest Period, unless such number would be 31, in which case D2 will be 30; 

(vii) if “30E/360 (ISDA)” is specified in the applicable Final Terms, the number of days in the 

Interest Period divided by 360, calculated on a formula basis as follows: 

Day Count Fraction =  [ 
[360 × (𝑌2 − 𝑌1)] + [30 × (𝑀2 −  𝑀1)] + (𝐷2 − 𝐷1)

360
] 
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where: 

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

Y2 is the year, expressed as a number, in which the day immediately following the last day of 

the Interest Period falls; 

M1 is the calendar month, expressed as a number, in which the first day of the Interest Period 

falls; 

M2 is the calendar month, expressed as a number, in which the day immediately following the 

last day of the Interest Period falls; 

D1 is the first calendar day, expressed as a number, of the Interest Period, unless (i) that day 

is the last day of February or (ii) such number would be 31, in which case D1 will be 30; and 

D2 is the calendar day, expressed as a number, immediately following the last day included in 

the Interest Period, unless (i) that day is the last day of February but not the Maturity Date or 

(ii) such number would be 31, in which case D2 will be 30. 

(e) Linear Interpolation 

Where Linear Interpolation is specified as applicable in respect of an Interest Period in the applicable 

Final Terms, the Rate of Interest for such Interest Period shall be calculated by the Principal Paying 

Agent or the Calculation Agent, as applicable, by straight line linear interpolation by reference to two 

rates based on the relevant Reference Rate, one of which shall be determined as if the Designated 

Maturity were the period of time for which rates are available next shorter than the length of the 

relevant Interest Period and the other of which shall be determined as if the Designated Maturity were 

the period of time for which rates are available next longer than the length of the relevant Interest 

Period provided however that if there is no rate available for a period of time next shorter or, as the 

case may be, next longer, then the Principal Paying Agent or the Calculation Agent, as applicable, 

shall determine such rate at such time and by reference to such sources notified to it by the relevant 

Issuer.  

Designated Maturity means the period of time designated in the Reference Rate. 

(f) Notification of Rate of Interest and Interest Amounts 

The Principal Paying Agent or the Calculation Agent, as applicable, will cause the Rate of Interest and 

each Interest Amount for each Interest Period and the relevant Interest Payment Date to be notified to 

the relevant Issuer, the Guarantor, the Trustee and any stock exchange on which the relevant Floating 

Rate Notes are for the time being listed and notice thereof to be published in accordance with Condition 

14 (Notices) as soon as possible after their determination but in no event later than the fourth London 

Business Day thereafter. Each Interest Amount and Interest Payment Date so notified may 

subsequently be amended (or appropriate alternative arrangements made by way of adjustment) 

without prior notice in the event of an extension or shortening of the Interest Period. Any such 

amendment will promptly be notified to each stock exchange on which the relevant Floating Rate 

Notes are for the time being listed and to the Noteholders in accordance with Condition 14 (Notices). 

For the purposes of this paragraph, the expression London Business Day means a day (other than a 

Saturday or a Sunday) on which banks and foreign exchange markets are open for general business in 

London.  

(g) Certificates to be final 
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All certificates, communications, opinions, determinations, calculations, quotations and decisions 

given, expressed, made or obtained for the purposes of the provisions of this Condition 5.2 (Interest - 

Interest on Floating Rate Notes) by the Principal Paying Agent or the Calculation Agent, as applicable, 

shall (in the absence of wilful default, bad faith or manifest error) be binding on the relevant Issuer, 

the Guarantor, the Trustee, the Principal Paying Agent, the other Agents and all Noteholders and 

Couponholders and (in the absence of wilful default or bad faith) no liability to the relevant Issuer, the 

Guarantor, the Trustee, the Noteholders or the Couponholders shall attach to the Principal Paying 

Agent or the Calculation Agent, as applicable, in connection with the exercise or non exercise by it of 

its powers, duties and discretions pursuant to such provisions. 

5.3 Accrual of interest 

Each Note (or in the case of the redemption of part only of a Note, that part only of such Note) will 

cease to bear interest (if any) from the date for its redemption unless payment of principal is improperly 

withheld or refused. In such event, interest will continue to accrue until whichever is the earlier of: 

(a) the date on which all amounts due in respect of such Note have been paid; and 

(b) as provided in the Trust Deed. 

5.4 Benchmark Discontinuation 

(i) Independent Adviser  

Notwithstanding the provisions of Condition 5.2 above (in the case of Floating Rate Notes 

other than where the Reference Rate is specified in the applicable Final Terms as being 

Compounded Daily SOFR, in which case the provisions of this Condition 5.4 shall not apply), 

if the relevant Issuer determines that a Benchmark Event has occurred in relation to an Original 

Reference Rate when any Rate of Interest (or any component part thereof) remains to be 

determined by reference to such Original Reference Rate, the relevant Issuer shall use its 

reasonable endeavours to appoint an Independent Adviser, as soon as reasonably practicable, 

to determine a Successor Rate, failing which an Alternative Rate (in accordance with 

Condition 5.4(ii)) and, in either case, an Adjustment Spread and any Benchmark Amendments 

(in accordance with Condition 5.4(iv)). In making such determination, the Independent 

Adviser appointed pursuant to this Condition 5.4(i) shall act in good faith and in a 

commercially reasonable manner as an expert. In the absence of bad faith or fraud, the 

Independent Adviser shall have no liability whatsoever to the relevant Issuer, the Guarantor, 

the Trustee, the Principal Paying Agent and/or the Calculation Agent, as applicable, or the 

Noteholders, for any determination made by it, pursuant to this Condition 5.4. 

If (i) the relevant Issuer is unable to appoint an Independent Adviser; or (ii) the Independent 

Adviser appointed by it fails to determine a Successor Rate or, failing which, an Alternative 

Rate in accordance with this Condition 5.4(i) prior to the relevant Interest Determination Date, 

the Rate of Interest applicable to the next succeeding Interest Period shall be equal to the Rate 

of Interest last determined in relation to the Notes in respect of the immediately preceding 

Interest Period. If there has not been a first Interest Payment Date, the Rate of Interest shall be 

the initial Rate of Interest. Where a different Margin or Maximum or Minimum Rate of 

Interest is to be applied to the relevant Interest Period from that which applied to the last 

preceding Interest Period, the Margin or Maximum or Minimum Rate of Interest relating to 

the relevant Interest Period shall be substituted in place of the Margin or Maximum or 

Minimum Rate of Interest relating to that last preceding Interest Period. For the avoidance of 

doubt, this paragraph shall apply to the relevant next succeeding Interest Period only and any 

subsequent Interest Periods are subject to the subsequent operation of, and to adjustment as 

provided in, the first paragraph of this Condition 5.4(i). 
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(ii) Successor Rate or Alternative Rate  

If the Independent Adviser, determines that: 

(A) there is a Successor Rate, then such Successor Rate and the applicable Adjustment 

Spread shall subsequently be used in place of the Original Reference Rate to 

determine the Rate of Interest (or the relevant component part thereof) for all future 

payments of interest on the Notes (subject to the operation of this Condition 5.4); or 

(B) there is no Successor Rate but that there is an Alternative Rate, then such Alternative 

Rate and the applicable Adjustment Spread shall subsequently be used in place of the 

Original Reference Rate to determine the Rate of Interest (or the relevant component 

part thereof) for all future payments of interest on the Notes (subject to the operation 

of this Condition 5.4). 

(iii) Adjustment Spread 

The Adjustment Spread (or the formula or methodology for determining the Adjustment 

Spread) shall be applied to the Successor Rate or the Alternative Rate (as the case may be). If 

the Independent Adviser is unable to determine the quantum of, or a formula or methodology 

for determining, such Adjustment Spread, then the Successor Rate or Alternative Rate (as 

applicable) will apply without an Adjustment Spread. 

(iv) Benchmark Amendments 

If any Successor Rate or Alternative Rate and, in either case, the applicable Adjustment Spread 

is determined in accordance with this Condition 5.4 and the Independent Adviser determines 

(i) that amendments to these Conditions, the Agency Agreement and/or the Trust Deed are 

necessary to ensure the proper operation of such Successor Rate or Alternative Rate and/or (in 

either case) the applicable Adjustment Spread (such amendments, the Benchmark 

Amendments) and (ii) the terms of the Benchmark Amendments, then the relevant Issuer 

shall, subject to giving notice thereof in accordance with Condition 5.4(v), without any 

requirement for the consent or approval of Noteholders or Couponholders, vary these 

Conditions, the Agency Agreement and/or the Trust Deed (including, inter alia, by the 

execution of a deed supplemental to or amending the Trust Deed and, if required, the Agency 

Agreement in a form which is acceptable to the Trustee and the Principal Paying Agent) to 

give effect to such Benchmark Amendments with effect from the date specified in such notice. 

At the request of the relevant Issuer, but subject to receipt by the Trustee, the Agents and the 

Calculation Agent (if any is specified in the applicable Final Terms) of a certificate signed by 

a Director (as defined in the Trust Deed) of the relevant Issuer pursuant to Condition 5.4(v), 

each of the Trustee, the Principal Paying Agent and/or the Calculation Agent, as applicable, 

shall (at the expense and direction of the relevant Issuer), without any requirement for the 

consent or approval of the Noteholders or Couponholders, be obliged to concur with the 

relevant Issuer and the Guarantor (as applicable) in using its reasonable endeavours to effect 

any Benchmark Amendments (including, inter alia, by the execution of a deed supplemental 

to or amending the Trust Deed and, if required, the Agency Agreement in a form which is 

acceptable to the Trustee and the Principal Paying Agent) and for the avoidance of doubt, the 

Trustee, the Principal Paying Agent and/or the Calculation Agent, as applicable, shall not be 

liable to any party for any consequences thereof. Notwithstanding the above, each of the 

Trustee, the Agents and the Calculation Agent (if any is specified in the applicable Final 

Terms) shall not be obliged so to concur if in the opinion of the Trustee, the Principal Paying 

Agent and/or the Calculation Agent, as applicable, doing so would impose more onerous 

obligations upon it or expose it to any additional duties, responsibilities or liabilities or reduce 

or amend its rights and/or the protective provisions afforded to it in these Conditions, the 
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Agency Agreement or the Trust Deed and/or any documents to which it is a party (including, 

for the avoidance of doubt, any supplemental trust deed or supplemental agency agreement) 

in any way. 

In connection with any such variation in accordance with this Condition 5.4(iv), the relevant 

Issuer shall comply with the rules of any stock exchange or other relevant authority on which 

the Notes are for the time being listed or admitted to trading. 

(v) Notices 

Any Successor Rate, Alternative Rate, Adjustment Spread and the specific terms of any 

Benchmark Amendments determined under this Condition 5.4 will be notified promptly by 

the relevant Issuer to the Trustee, the Principal Paying Agent and/or the Calculation Agent, as 

applicable, and, in accordance with Condition 14 (Notices), the Noteholders. Such notice shall 

be irrevocable and shall specify the effective date of the Benchmark Amendments, if any. 

No later than notifying the Noteholders of the same, the relevant Issuer shall deliver to the 

Trustee, the Principal Paying Agent and/or the Calculation Agent, as applicable, a certificate 

signed by a Director of the relevant Issuer: 

(A) confirming (i) that a Benchmark Event has occurred, (ii) the Successor Rate or, as the 

case may be, the Alternative Rate, (iii) the applicable Adjustment Spread and (iv) the 

specific terms of the Benchmark Amendments (if any), in each case as determined in 

accordance with the provisions of this Condition 5.4; and 

(B) certifying that the Benchmark Amendments (if any) have been determined by the 

Independent Adviser in accordance with the provisions of this Condition 5.4 to be 

necessary to ensure the proper operation of such Successor Rate or Alternative Rate 

and (in either case) the applicable Adjustment Spread. 

Each of the Trustee, the Principal Paying Agent and/or the Calculation Agent, as applicable, 

shall be entitled to rely on such certificate (without enquiry or liability to any person) as 

sufficient evidence thereof. The Successor Rate or Alternative Rate and the Adjustment 

Spread and the Benchmark Amendments (if any) specified in such certificate will (in the 

absence of manifest error in the determination of the Successor Rate or Alternative Rate and 

the Adjustment Spread and the Benchmark Amendments (if any) and without prejudice to the 

Trustee’s or the Calculation Agent’s or the Agents’ ability to rely on such certificate as 

aforesaid) be binding on the relevant Issuer, the Guarantor, the Trustee, the Principal Paying 

Agent and/or the Calculation Agent, as applicable, and the Noteholders and Couponholders. 

(vi) Survival of the Original Reference Rate 

Without prejudice to the obligations of the relevant Issuer under Conditions 5.4(i), (ii), (iii) 

and (iv), the Original Reference Rate and the fallback provisions provided for in Condition 

5.2(b)(ii) will continue to apply unless and until the relevant Issuer determines that a 

Benchmark Event has occurred. 

Notwithstanding any other provision of this Condition 5.4, if in the opinion of the Principal 

Paying Agent and/or the Calculation Agent, as applicable, there is any uncertainty between 

two or more alternative courses of action in making any determination or calculation under 

this Condition 5.4, the Principal Paying Agent and/or the Calculation Agent, as applicable, 

shall as soon as reasonably practicable notify the relevant Issuer and the relevant Issuer shall 

direct the Principal Paying Agent and/or the Calculation Agent, as applicable, in writing as to 

which alternative course of action to adopt. If the Principal Paying Agent and/or the 

Calculation Agent, as applicable, is not provided with such direction within a reasonable time, 
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or is otherwise unable to make such calculation or determination for any reason, it shall notify 

the relevant Issuer thereof and the Principal Paying Agent and/or the Calculation Agent, as 

applicable, shall be under no obligation to make such calculation or determination and shall 

not incur any liability for not doing so. 

(vii) Definitions 

As used in this Condition 5.4: 

Adjustment Spread means either (a) a spread (which may be positive, negative or zero) or 

(b) a formula or methodology for calculating a spread, in each case to be applied to the 

Successor Rate or the Alternative Rate (as the case may be) and is the spread, formula or 

methodology which: 

(A) in the case of a Successor Rate, is formally recommended or formally provided as an 

option for parties to adopt in relation to the replacement of the Original Reference 

Rate with the Successor Rate by any Relevant Nominating Body; or (if no such 

recommendation has been made, or in the case of an Alternative Rate); 

(B) the Independent Adviser determines, is customarily applied to the relevant Successor 

Rate or the Alternative Rate (as the case may be) in international debt capital markets 

transactions to produce an industry-accepted replacement rate for the Original 

Reference Rate; or (if the Independent Adviser determines that no such spread is 

customarily applied); 

(C) the Independent Adviser determines is recognised or acknowledged as being the 

industry standard for over-the-counter derivative transactions which reference the 

Original Reference Rate, where such rate has been replaced by the Successor Rate or 

the Alternative Rate (as the case may be); or (if the Independent Adviser determines 

that no such spread is recognised or acknowledged); or 

(D) the Independent Adviser determines to be appropriate, having regard to the objective, 

so far as is reasonably practicable in the circumstances, of reducing or eliminating any 

economic prejudice or benefit (as the case may be) to Noteholders as a result of the 

replacement of the Original Reference Rate with the Successor Rate or the Alternative 

Rate (as the case may be); 

Alternative Rate means an alternative benchmark or screen rate which the Independent 

Adviser determines in accordance with Condition 5.4(ii) is customarily applied in international 

debt capital markets transactions for the purposes of determining rates of interest (or the 

relevant component part thereof) in the same Specified Currency as the Notes; 

Benchmark Amendments has the meaning given to it in Condition 5.4(iv); 

Benchmark Event means: 

(A) the Original Reference Rate ceasing to be published for a period of at least five 

Business Days or ceasing to exist or be administered; or 

(B) a public statement by the administrator of the Original Reference Rate that it has 

ceased or that it will, by a specified date within the following six months, cease 

publishing the Original Reference Rate permanently or indefinitely (in circumstances 

where no successor administrator has been appointed that will continue publication of 

the Original Reference Rate); or 
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(C) a public statement by the supervisor of the administrator of the Original Reference 

Rate, that the Original Reference Rate has been or will, by a specified date within the 

following six months, be permanently or indefinitely discontinued; or 

(D) a public statement by the supervisor of the administrator of the Original Reference 

Rate as a consequence of which the Original Reference Rate will be prohibited from 

being used either generally or in respect of the Notes, in each case within the following 

six months; or 

(E) a public statement by the supervisor of the administrator of the Original Reference 

Rate that the Original Reference Rate is (or will be deemed by such supervisor to be) 

no longer representative of its relevant underlying market; 

(F) the administrator of the Original Reference Rate becomes insolvent or an insolvency, 

bankruptcy, restructuring or similar proceeding is commenced in respect of the 

administrator; or 

(G) it has become unlawful for the Principal Paying Agent and/or the Calculation Agent, 

as applicable, the relevant Issuer, the Guarantor or other party to calculate any 

payments due to be made to any Noteholder using the Original Reference Rate, 

provided that the Benchmark Event shall be deemed to occur (a) in the case of sub-paragraphs 

(B) and (C) above, on the date of the cessation of publication of the Original Reference Rate 

or the discontinuation of the Original Reference Rate, as the case may be, (b) in the case of 

sub-paragraph (D) above, on the date of the prohibition of use of the Original Reference Rate 

and (c) in the case of sub-paragraph (E) above, on the date with effect from which the Original 

Reference Rate will no longer be (or will be deemed by the relevant supervisor to no longer 

be) representative of its relevant underlying market and which is specified in the relevant 

public statement, and, in each case, not the date of the relevant public statement; 

Independent Adviser means an independent financial institution of international repute or an 

independent adviser of recognised standing with appropriate expertise appointed by the 

relevant Issuer at its own cost under Condition 5.4(i); 

Original Reference Rate means the originally-specified benchmark or screen rate (as 

applicable) used to determine the Rate of Interest (or any component part thereof) on the Notes 

(provided that if, following one or more Benchmark Events, such originally-specified 

benchmark or screen rate (or any Successor Rate or Alternative Rate which has replaced it) 

has been replaced by a (or a further) Successor Rate or Alternative Rate and a Benchmark 

Event subsequently occurs in respect of such Successor Rate or Alternative Rate, the term 

“Original Reference Rate” shall include any such Successor Rate or Alternative Rate; 

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

(A) the central bank for the currency to which the benchmark or screen rate (as applicable) 

relates, or any central bank or other supervisory authority which is responsible for 

supervising the administrator of the benchmark or screen rate (as applicable); or 

(B) any working group or committee established, approved or sponsored by, chaired or 

co-chaired by or constituted at the request of (a) the central bank for the currency to 

which the benchmark or screen rate (as applicable) relates, (b) any central bank or 

other supervisory authority which is responsible for supervising the administrator of 

the benchmark or screen rate (as applicable), (c) a group of the aforementioned central 

banks or other supervisory authorities or (d) the Financial Stability Board or any part 

thereof; and 
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Successor Rate means a successor to or replacement of the Original Reference Rate which is 

formally recommended by any Relevant Nominating Body. 

6. PAYMENTS 

6.1 Method of payment 

Subject as provided below: 

(a) payments in a Specified Currency other than euro will be made by credit or transfer to an 

account in the relevant Specified Currency maintained by the payee with a bank in the 

principal financial centre of the country of such Specified Currency (which, if the Specified 

Currency is Australian dollars or New Zealand dollars, shall be Sydney and Auckland, 

respectively); and 

(b) payments will be made in euro by credit or transfer to a euro account (or any other account to 

which euro may be credited or transferred) specified by the payee. 

Payments will be subject in all cases to (i) any fiscal or other laws and regulations applicable thereto 

in the place of payment, but without prejudice to the provisions of Condition 8 (Taxation) and (ii) any 

withholding or deduction required pursuant to an agreement described in Section 1471(b) of the U.S. 

Internal Revenue Code of 1986 (the Code) or otherwise imposed pursuant to Sections 1471 through 

1474 of the Code, any regulations or agreements thereunder, any official interpretations thereof, or 

any law implementing an intergovernmental approach thereto. 

6.2 Presentation of definitive Bearer Notes and Coupons 

Payments of principal in respect of definitive Bearer Notes will (subject as provided below) be made 

in the manner provided in Condition 6.1 above only against presentation and surrender (or, in the case 

of part payment of any sum due, endorsement) of definitive Bearer Notes, and payments of interest in 

respect of definitive Bearer Notes will (subject as provided below) be made as aforesaid only against 

presentation and surrender (or, in the case of part payment of any sum due, endorsement) of Coupons, 

in each case at the specified office of any Paying Agent outside the United States (which expression, 

as used herein, means the United States of America (including the States and the District of Columbia 

and its possessions)). 

Fixed Rate Notes in definitive bearer form (other than Long Maturity Notes (as defined below)) should 

be presented for payment together with all unmatured Coupons appertaining thereto (which expression 

shall for this purpose include Coupons falling to be issued on exchange of matured Talons), failing 

which the amount of any missing unmatured Coupon (or, in the case of payment not being made in 

full, the same proportion of the amount of such missing unmatured Coupon as the sum so paid bears 

to the sum due) will be deducted from the sum due for payment. Each amount of principal so deducted 

will be paid in the manner mentioned above against surrender of the relative missing Coupon at any 

time before the expiry of 10 years after the Relevant Date (as defined in Condition 8 (Taxation) in 

respect of such principal (whether or not such Coupon would otherwise have become void under 

Condition 9 (Prescription) or, if later, five years from the date on which such Coupon would otherwise 

have become due, but in no event thereafter. 

Upon any Fixed Rate Note in definitive bearer form becoming due and repayable prior to its Maturity 

Date, all unmatured Talons (if any) appertaining thereto will become void and no further Coupons will 

be issued in respect thereof. 

Upon the date on which any Floating Rate Note or Long Maturity Note in definitive bearer form 

becomes due and repayable, unmatured Coupons and Talons (if any) relating thereto (whether or not 

attached) shall become void and no payment or, as the case may be, exchange for further Coupons 
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shall be made in respect thereof. A Long Maturity Note is a Fixed Rate Note (other than a Fixed Rate 

Note which on issue had a Talon attached) whose nominal amount on issue is less than the aggregate 

interest payable thereon provided that such Note shall cease to be a Long Maturity Note on the Interest 

Payment Date on which the aggregate amount of interest remaining to be paid after that date is less 

than the nominal amount of such Note. 

If the due date for redemption of any definitive Bearer Note is not an Interest Payment Date, interest 

(if any) accrued in respect of such Note from (and including) the preceding Interest Payment Date or, 

as the case may be, the Interest Commencement Date shall be payable only against surrender of the 

relevant definitive Bearer Note. 

6.3 Payments in respect of Bearer Global Notes 

Payments of principal and interest (if any) in respect of Notes represented by any Global Note in bearer 

form will (subject as provided below) be made in the manner specified above in relation to definitive 

Bearer Notes or otherwise in the manner specified in the relevant Global Note, where applicable, 

against presentation or surrender, as the case may be, of such Global Note at the specified office of 

any Paying Agent outside the United States. A record of each payment made, distinguishing between 

any payment of principal and any payment of interest, will be made either on such Global Note by the 

Paying Agent to which it was presented or in the records of Euroclear and Clearstream, Luxembourg, 

as applicable. 

6.4 Payments in respect of Registered Notes 

Payments of principal in respect of each Registered Note (whether or not in global form) will be made 

against presentation and surrender (or, in the case of part payment of any sum due, endorsement) of 

the Registered Note at the specified office of the Registrar or any of the Paying Agents. Such payments 

will be made by transfer to the Designated Account (as defined below) of the holder (or the first named 

of joint holders) of the Registered Note appearing in the register of holders of the Registered Notes 

maintained by the Registrar (the Register) (i) where in global form, at the close of the business day 

(being for this purpose a day on which Euroclear and Clearstream, Luxembourg are open for business) 

before the relevant due date, and (ii) where in definitive form, at the close of business on the third 

business day (being for this purpose a day on which banks are open for business in the city where the 

specified office of the Registrar is located) before the relevant due date.    For these purposes, 

Designated Account means the account (which, in the case of a payment in Japanese yen to a non 

resident of Japan, shall be a non resident account) maintained by a holder with a Designated Bank and 

identified as such in the Register and Designated Bank means (in the case of payment in a Specified 

Currency other than euro) a bank in the principal financial centre of the country of such Specified 

Currency (which, if the Specified Currency is Australian dollars or New Zealand dollars, shall be 

Sydney and Auckland, respectively) and (in the case of a payment in euro) any bank which processes 

payments in euro. 

Payments of interest in respect of each Registered Note (whether or not in global form) will be made 

by transfer on the due date to the Designated Account of the holder (or the first named of joint holders) 

of the Registered Note appearing in the Register (i) where in global form, at the close of the business 

day (being for this purpose a day on which Euroclear and Clearstream, Luxembourg are open for 

business) before the relevant due date, and (ii) where in definitive form, at the close of business on the 

fifteenth day (whether or not such fifteenth day is a business day) before the relevant due date (the 

Record Date). Payment of the interest due in respect of each Registered Note on redemption and the 

final instalment of principal will be made in the same manner as payment of the principal amount of 

such Registered Note. 

No commissions or expenses shall be charged to the holders by the Registrar in respect of any 

payments of principal or interest in respect of Registered Notes. 
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None of the relevant Issuer, the Guarantor, the Trustee or the Agents will have any responsibility or 

liability for any aspect of the records relating to, or payments made on account of, beneficial ownership 

interests in the Registered Global Notes or for maintaining, supervising or reviewing any records 

relating to such beneficial ownership interests. 

6.5 General provisions applicable to payments 

The holder of a Global Note shall be the only person entitled to receive payments in respect of Notes 

represented by such Global Note and the relevant Issuer or, as the case may be, the Guarantor will be 

discharged by payment to, or to the order of, the holder of such Global Note in respect of each amount 

so paid. Each of the persons shown in the records of Euroclear or Clearstream, Luxembourg as the 

beneficial holder of a particular nominal amount of Notes represented by such Global Note must look 

solely to Euroclear or Clearstream, Luxembourg, as the case may be, for their share of each payment 

so made by the relevant Issuer or, as the case may be, the Guarantor to, or to the order of, the holder 

of such Global Note. 

Notwithstanding the foregoing provisions of this Condition, if any amount of principal and/or interest 

in respect of Bearer Notes is payable in U.S. dollars, such U.S. dollar payments of principal and/or 

interest in respect of such Notes will be made at the specified office of a Paying Agent in the United 

States if: 

(a) the relevant Issuer has appointed Paying Agents with specified offices outside the United 

States with the reasonable expectation that such Paying Agents would be able to make 

payment in U.S. dollars at such specified offices outside the United States of the full amount 

of principal and interest on the Bearer Notes in the manner provided above when due; 

(b) payment of the full amount of such principal and interest at all such specified offices outside 

the United States is illegal or effectively precluded by exchange controls or other similar 

restrictions on the full payment or receipt of principal and interest in U.S. dollars; and 

(c) such payment is then permitted under United States law without involving, in the opinion of 

the relevant Issuer and the Guarantor, adverse tax consequences to the relevant Issuer or the 

Guarantor. 

6.6 Payment Day 

If the date for payment of any amount in respect of any Note or Coupon is not a Payment Day, the 

holder thereof shall not be entitled to payment until the next following Payment Day in the relevant 

place and shall not be entitled to further interest or other payment in respect of such delay. For these 

purposes, Payment Day means any day which (subject to Condition 9 (Prescription) is:  

(a) a day on which commercial banks and foreign exchange markets settle payments and are open 

for general business (including dealing in foreign exchange and foreign currency deposits): 

(i) in the case of Notes in definitive form only, in the relevant place of presentation; and 

(ii) in each Additional Financial Centre (other than T2) specified in the applicable Final 

Terms;  

(b) if T2 is specified as an Additional Financial Centre in the applicable Final Terms, a day on 

which T2 is open; and  

(c) either (1) in relation to any sum payable in a Specified Currency other than euro, a day on 

which commercial banks and foreign exchange markets settle payments and are open for 

general business (including dealing in foreign exchange and foreign currency deposits) in the 
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principal financial centre of the country of the relevant Specified Currency (which if the 

Specified Currency is Australian dollars or New Zealand dollars shall be Sydney and 

Auckland, respectively) or (2) in relation to any sum payable in euro, a day on which T2 is 

open. 

6.7 Interpretation of principal and interest 

Any reference in the Conditions to principal in respect of the Notes shall be deemed to include, as 

applicable: 

(a) any additional amounts which may be payable with respect to principal under Condition 8 

(Taxation) or under any undertaking or covenant given in addition thereto, or in substitution 

therefor, pursuant to the Trust Deed; 

(b) the Final Redemption Amount of the Notes; 

(c) the Early Redemption Amount of the Notes; 

(d) the Optional Redemption Amount(s) (if any) of the Notes;  

(e) the Change of Control Redemption Amount of the Notes; and 

(f) any premium and any other amounts (other than interest) which may be payable by the relevant 

Issuer under or in respect of the Notes. 

Any reference in the Conditions to interest in respect of the Notes shall be deemed to include, as 

applicable, any additional amounts which may be payable with respect to interest under Condition 8 

(Taxation) or under any undertaking or covenant given in addition thereto, or in substitution therefor, 

pursuant to the Trust Deed. 

7. REDEMPTION AND PURCHASE 

7.1 Redemption at maturity 

Unless previously redeemed or purchased and cancelled as specified below, each Note will be 

redeemed by the relevant Issuer at its Final Redemption Amount specified in the applicable Final 

Terms in the relevant Specified Currency on the Maturity Date specified in the applicable Final Terms. 

7.2 Redemption for tax reasons 

Subject to Condition 7.9 (Redemption and Purchase – Early Redemption Amounts), the relevant Notes 

may be redeemed at the option of the relevant Issuer in whole, but not in part, at any time (if this Note 

is not a Floating Rate Note) or on any Interest Payment Date (if this Note is a Floating Rate Note), on 

giving not less than the minimum period nor more than the maximum period of notice specified in the 

applicable Final Terms to the Trustee and the Principal Paying Agent and, in accordance with 

Condition 14 (Notices), the Noteholders (which notice shall be irrevocable), if the relevant Issuer 

satisfies the Trustee immediately before the giving of such notice that: 

(a) as a result of any change in, or amendment to, the laws or regulations of a Relevant Jurisdiction 

(as defined in Condition 8 (Taxation) or any change in the application or official interpretation 

of the laws or regulations of a Relevant Jurisdiction, which change or amendment becomes 

effective on or after the date on which agreement is reached to issue the first Tranche of the 

Notes, on the occasion of the next payment due under the Notes, the relevant Issuer would be 

required to pay additional amounts as provided or referred to in Condition 8 (Taxation) or the 

Guarantor would be unable for reasons outside its control to procure payment by the relevant 
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Issuer and in making payment itself would be required to pay such additional amounts, in each 

case; and 

(b) the requirement cannot be avoided by the relevant Issuer or, as the case may be, the Guarantor 

taking reasonable measures available to it, 

provided that no such notice of redemption shall be given earlier than 90 days prior to the earliest date 

on which the relevant Issuer or, as the case may be, the Guarantor would be obliged to pay such 

additional amounts were a payment in respect of the Notes then due. 

Prior to the publication of any notice of redemption pursuant to this Condition, the relevant Issuer shall 

deliver to the Trustee a certificate signed by two Directors of the relevant Issuer or, as the case may 

be, two Directors of the Guarantor stating that the requirement referred to in (a) above will apply on 

the occasion of the next payment due under the Notes and cannot be avoided by the relevant Issuer or, 

as the case may be, the Guarantor by taking reasonable measures available to it, and the Trustee shall 

be entitled to accept without further investigation the certificate as sufficient evidence of the 

satisfaction of the conditions precedent set out above, in which event it shall be conclusive and binding 

on the Noteholders and the Couponholders. 

Notes redeemed pursuant to this Condition 7.2 (Redemption and Purchase - Redemption for tax 

reasons) will be redeemed at their Early Redemption Amount referred to in Condition 7.9 (Redemption 

and Purchase – Early Redemption Amounts) below together (if appropriate) with interest accrued to 

(but excluding) the date of redemption. 

7.3 Redemption at the option of the Issuer (Issuer Call) 

If Issuer Call is specified as being applicable in the applicable Final Terms, the relevant Issuer may, 

having given not less than the minimum period nor more than the maximum period of notice specified 

in the applicable Final Terms to the Trustee and the Principal Paying Agent and, in accordance with 

Condition 14 (Notices), the Noteholders (which notice shall be irrevocable and shall specify the date 

fixed for redemption), redeem all or some only of the Notes then outstanding on any Optional 

Redemption Date and at the Optional Redemption Amount(s) specified in the applicable Final Terms 

together, if appropriate, with interest accrued to (but excluding) the relevant Optional Redemption 

Date. Any such redemption must be of a nominal amount not less than the Minimum Redemption 

Amount and not more than the Maximum Redemption Amount, in each case as may be specified in 

the applicable Final Terms. 

In the case of a partial redemption of Notes, the Notes to be redeemed (Redeemed Notes) will (i) in 

the case of Redeemed Notes represented by definitive Notes, be selected individually by lot, not more 

than 30 days prior to the date fixed for redemption and (ii) in the case of Redeemed Notes represented 

by a Global Note, be selected in accordance with the rules of Euroclear and/or Clearstream, 

Luxembourg, (to be reflected in the records of Euroclear and Clearstream, Luxembourg as either a 

pool factor or a reduction in nominal amount, at their discretion). In the case of Redeemed Notes 

represented by definitive Notes, a list of the serial numbers of such Redeemed Notes will be published 

in accordance with Condition 14 (Notices) not less than 15 days prior to the date fixed for redemption.   

7.4 Redemption at the option of the Issuer (Make-whole) 

If Make-whole Redemption is specified as being applicable in the applicable Final Terms, the relevant 

Issuer may, having given not less than the minimum period nor more than the maximum period of 

notice specified in the applicable Final Terms to the to the Trustee and the Principal Paying Agent and, 

in accordance with Condition 14 (Notices), the Noteholders (which notice shall be irrevocable and 

shall specify the date fixed for redemption (the Make-whole Redemption Date)), redeem all or some 

only of the Notes then outstanding on any Make-whole Redemption Date and at the Make-whole 

Redemption Amount together, if appropriate, with interest accrued to (but excluding) the relevant 
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Make-whole Redemption Date. Any such redemption must be of a nominal amount not less than the 

Minimum Redemption Amount and not more than the Maximum Redemption Amount, in each case 

as may be specified in the applicable Final Terms. 

In the case of a partial redemption of Notes, the Redeemed Notes will (i) in the case of Redeemed 

Notes represented by definitive Notes, be selected individually by lot, not more than 30 days prior to 

the date fixed for redemption and (ii) in the case of Redeemed Notes represented by a Global Note, be 

selected in accordance with the rules of Euroclear and/or Clearstream, Luxembourg, (to be reflected 

in the records of Euroclear and Clearstream, Luxembourg as either a pool factor or a reduction in 

nominal amount, at their discretion). In the case of Redeemed Notes represented by definitive Notes, 

a list of the serial numbers of such Redeemed Notes will be published in accordance with Condition 

14 (Notices) not less than 15 days prior to the date fixed for redemption. 

For the purposes of this Condition 7.4: 

CA Selected Bond means a government security or securities (which, if the Specified Currency is 

euro, will be a German Bundesobligationen) selected by the Make-whole Calculation Agent as having 

a maturity comparable to the remaining term of the Notes to be redeemed that would be utilised, at the 

time of selection and in accordance with customary financial practice, in pricing new issues of 

corporate debt securities of comparable maturity to the remaining term of such Notes; 

Make-whole Calculation Agent means a leading investment, merchant or commercial bank or other 

independent institution with appropriate expertise appointed by the relevant Issuer for the purposes of 

calculating the Make-whole Redemption Amount, and notified to the Noteholders in accordance with 

Condition 14 (Notices); 

Make-whole Mid-Swap Rate Quotations means the bid and offered rates for the semi-annual or 

annual, as applicable, fixed leg (calculated on the day count basis customary for fixed rate payments 

in the Specified Currency), of a fixed-for-floating interest rate swap transaction in the Specified 

Currency with a term equal to the remaining term of the Notes or the applicable swap rates for the next 

shorter and next longer periods of time where the Reference Swap Rate is to be calculated by reference 

to linear interpolation commencing in each case on the Make-whole Redemption Date and in a 

Representative Amount with an acknowledged dealer of good credit in the swap market, where the 

floating leg (in each case calculated on the day count basis customary for floating rate payments in the 

Specified Currency), is equivalent to the Rate of Interest that would apply in respect of the Notes if 

(a) Screen Rate Determination was specified in the applicable Final Terms as the manner in which the 

Rate of Interest is to be determined, (b) the Reference Rate was the Floating Leg Reference Rate and 

(c) the Make-whole Relevant Screen Page was the Floating Leg Screen Page or, if not so specified in 

the applicable Final Terms or the Floating Leg Reference Rate is not so available on such Make-whole 

Relevant Screen Page, where such floating leg is equivalent to the rate, as determined by the Make-

whole Calculation Agent (or failing which the relevant Issuer, in consultation with the Make-whole 

Calculation Agent) acting in a commercially reasonable manner and by reference to such sources as it 

determines appropriate, customarily used for setting rates comparable to the applicable rates for the 

fixed leg of such a fixed-for-floating interest rate swap transaction; 

Make-whole Redemption Amount means (A) the outstanding principal amount of the relevant Note 

or (B) if higher than (A), the sum, as determined by the Make-whole Calculation Agent, of the present 

values of the remaining scheduled payments of principal and interest on the Notes to be redeemed (not 

including any portion of such payments of interest accrued to the date of redemption) discounted to 

the Make-whole Redemption Date on an annual basis (calculated on the basis of the applicable Day 

Count Fraction in respect of the calculation of an amount of interest in accordance with Condition 5.1 

(Interest on Fixed Rate Notes) or Condition 5.2 (Interest on Floating Rate Notes), as the case may be) 

at the Reference Rate plus the Make-whole Redemption Margin specified in the applicable Final 

Terms; 
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Make-whole Reference Bank Rate means, in relation to the Make-whole Redemption Date, the 

percentage determined on the basis of the arithmetic mean of the applicable Make-whole Mid-Swap 

Rate Quotations provided by the Reference Banks at approximately 11.00 in the principal financial 

centre of the Specified Currency on the Reference Rate Determination Date. The Make-whole 

Calculation Agent will request the principal office of each of the Reference Banks to provide a 

quotation of its rate(s). If at least three quotations are provided, the applicable rate for the Make-whole 

Redemption Date will be the arithmetic mean of the quotations, eliminating the highest quotation (or, 

in the event of equality, one of the highest) and the lowest quotation (or, in the event of equality, one 

of the lowest). If only two quotations are provided, it will be the arithmetic mean of the quotations 

provided. If only one quotation is provided, it will be the quotation provided. If no quotations are 

provided, the Make-whole Calculation Agent (or failing which the relevant Issuer, in consultation with 

the Make-whole Calculation Agent), acting in a commercially reasonable manner, shall determine 

such rate at such time and by reference to such sources as it determines appropriate; 

Reference Banks means five leading swap dealers in the interbank market for swap transactions in 

the Specified Currency with an equivalent maturity to the remaining term of the Notes or the next 

shorter and next longer such rates as applicable, as selected by the Make-whole Calculation Agent in 

consultation with the relevant Issuer; 

Reference Bond means (A) if CA Selected Bond is specified in the applicable Final Terms, the 

relevant CA Selected Bond or (B) if CA Selected Bond is not specified in the applicable Final Terms, 

the security specified in the applicable Final Terms, provided that if the Make-whole Calculation 

Agent advises the relevant Issuer that, at the time at which the Make-whole Redemption Amount is to 

be determined, for reasons of illiquidity or otherwise, the relevant security specified is not appropriate 

for such purpose, such other central bank or government security as the Make-whole Calculation Agent 

may, with the advice of Reference Market Makers, determine to be appropriate; 

Reference Bond Price means the price for the Reference Bond (expressed as a percentage of its 

principal amount) specified in the applicable Final Terms appearing on the Relevant Make-whole 

Screen Page at the Relevant Make-whole Determination Time or, if no such Relevant Make-whole 

Screen Page is specified or such price does not appear on the Relevant Make-whole Screen Page at 

the Relevant Make-whole Determination Time, such price as is published in such other Make-whole 

Reference Source specified in the applicable Final Terms at or around the Relevant Make-whole 

Determination Time or, if no such Make-whole Reference Source is specified or such price is not so 

published (i) the average of five Reference Market Maker Quotations for the relevant Make-whole 

Redemption Date, after excluding the highest and lowest Reference Market Maker Quotations, (ii) if 

the Make-whole Calculation Agent obtains fewer than five, but more than one, such Reference Market 

Maker Quotations, the average of all such quotations, or (iii) if only one such Reference Market Maker 

Quotation is obtained, the amount of the Reference Market Maker Quotation so obtained; 

Reference Bond Rate means, with respect to any Make-whole Redemption Date, the rate per annum 

equal to the equivalent yield to maturity of the Reference Bond appearing on the Relevant Make-whole 

Screen Page at the Relevant Make-whole Determination Time, or, if no such Relevant Make-whole 

Screen Page is specified or such yield does not appear on the Relevant Make-whole Screen Page at 

the Relevant Make-whole Determination Time, such yield as is published in such other Make-whole 

Reference Source specified in the applicable Final Terms at or around the Relevant Make-whole 

Determination Time or, if no such Make-whole Reference Source is specified or such yield is not so 

published, calculated using a price for the Reference Bond (expressed as a percentage of its principal 

amount) equal to the Reference Bond Price for such Make-whole Redemption Date. The Reference 

Bond Rate will be calculated on the Reference Rate Determination Date specified in the applicable 

Final Terms; 

Reference Market Maker Quotations means, with respect to each Reference Market Maker and any 

Make-whole Redemption Date, the average, as determined by the Make-whole Calculation Agent, of 

the bid and asked prices for the Reference Bond (expressed in each case as a percentage of its principal 
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amount) quoted in writing to the Make-whole Calculation Agent at the Quotation Time specified in 

the applicable Final Terms on the Reference Rate Determination Date specified in the applicable Final 

Terms; 

Reference Market Makers means five brokers or market makers of securities such as the Reference 

Bond selected by the Make-whole Calculation Agent or such other five persons operating in the market 

for securities such as the Reference Bond as are selected by the Make-whole Calculation Agent in 

consultation with the relevant Issuer; 

Reference Rate means either the Reference Bond Rate or the Reference Swap Rate as specified in the 

applicable Final Terms; 

Reference Swap Rate means the rate per annum equal to the yield to maturity that would result from 

a calculation of such yield based on the rate, expressed as a percentage, for the Make-whole 

Redemption Date of, in the case of semi-annual or annual Interest Payment Dates, the semi-annual or 

annual swap rate, respectively for swap transactions in the Specified Currency maturing on the 

Maturity Date or if, in accordance with customary financial practice, in pricing new issues of corporate 

debt securities of comparable maturity to the remaining term of the Notes an interpolated rate would 

be utilised, the rate calculated by the Make-whole Calculation Agent by straight line linear 

interpolation by reference to the two semi-annual or annual swap rates, as applicable, one of which 

shall be the applicable swap rate for the period of time for which rates are available next shorter than 

the length of the remaining term of the Notes and the other of which shall be the applicable swap rate 

for the period of time for which rates are available next longer than the length of the remaining term 

of the Notes provided however that if there is no rate available for a period of time next shorter or, 

as the case may be, next longer, then the Make-whole Calculation Agent (or failing which the relevant 

Issuer, in consultation with the Make-whole Calculation Agent), acting in good faith and in a 

commercially reasonable manner, shall determine such rate at such time and by reference to such 

sources as it determines appropriate, which rate in each case appears on the Relevant Make-whole 

Screen Page as of approximately 11.00 a.m. in the principal financial centre of the Specified Currency 

on the Reference Rate Determination Date specified in the applicable Final Terms. If such rate does 

not appear on the Relevant Make-whole Screen Page, the Reference Swap Rate for the Make-whole 

Redemption Date will be the Make-whole Reference Bank Rate for the remaining term of the Notes 

or the next shorter and next longer such rates as applicable; 

Relevant Make-whole Screen Page means the display page on the relevant service as specified in the 

applicable Final Terms or such other page as may replace it on that information service, or on such 

other equivalent information service as determined by the Make-whole Calculation Agent, for the 

purpose of displaying equivalent or comparable rates to the (A) yield to maturity or specified price of 

the Reference Bond or (B) relevant swap rates for swap transactions in the Specified Currency with 

an equivalent maturity to the Maturity Date, as the case may be, or, in the case of (B), the next shorter 

and next longer such rates as applicable; and 

Representative Amount means an amount that is representative for a single transaction in the relevant 

market at the relevant time. 

7.5 Redemption at the option of the Issuer (Issuer Maturity Call) 

If Issuer Maturity Call is specified as being applicable in the applicable Final Terms, then the relevant 

Issuer may, having given not less than the minimum period nor more than the maximum period of 

notice specified in the applicable Final Terms to the Trustee and the Principal Paying Agent and, in 

accordance with Condition 14 (Notices), the Noteholders (which notice shall be irrevocable and shall 

specify the date fixed for redemption), redeem all (but not some only) of the Notes then outstanding 

at any time during the period commencing on (and including) the Issuer Maturity Call Period 

Commencement Date to (but excluding) the Maturity Date, at the Final Redemption Amount specified 

in the applicable Final Terms, together (if appropriate) with interest accrued but unpaid to (but 
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excluding) the date of redemption. Any such redemption must be of a nominal amount not less than 

the Minimum Redemption Amount and not more than the Maximum Redemption Amount in each 

case as may be specified in the applicable Final Terms. 

7.6 Redemption at the option of the Issuer (Issuer Residual Call) 

If Issuer Residual Call is specified as being applicable in the applicable Final Terms and, at any time, 

the outstanding aggregate nominal amount of the Notes is 25 per cent. or less of the aggregate nominal 

amount of the Series issued, the Notes may be redeemed at the option of the relevant Issuer in whole, 

but not in part, at any time (if this Note is not a Floating Rate Note) or on any Interest Payment Date 

(if this Note is a Floating Rate Note), on giving not less than the minimum period nor more than the 

maximum period of notice specified in the applicable Final Terms to the Trustee and the Principal 

Paying Agent and, in accordance with Condition 14 (Notices), the Noteholders (which notice shall be 

irrevocable and shall specify the date fixed for redemption) at the Residual Call Early Redemption 

Amount together, if appropriate, with interest accrued to (but excluding) the date of redemption. 

Prior to the publication of any notice of redemption pursuant to this Condition, the relevant Issuer shall 

deliver to the Trustee a certificate signed by two Directors of the relevant Issuer stating that the relevant 

Issuer is entitled to effect such redemption and setting forth a statement of facts showing that the 

outstanding aggregate nominal amount is 25 per cent. or less of the aggregate nominal amount of the 

Series issued and the Trustee shall be entitled to accept without further investigation the certificate as 

sufficient evidence of the satisfaction of the circumstance set out above, in which event it shall be 

conclusive and binding on the Noteholders and the Couponholders. 

7.7 Redemption at the option of the Noteholders (Investor Put) 

If Investor Put is specified as being applicable in the applicable Final Terms, upon the holder of any 

Note giving to the relevant Issuer in accordance with Condition 14 (Notices) not less than the minimum 

period nor more than the maximum period of notice specified in the applicable Final Terms, the 

relevant Issuer will, upon the expiry of such notice, redeem such Note on the Optional Redemption 

Date and at the Optional Redemption Amount together, if appropriate, with interest accrued to (but 

excluding) the Optional Redemption Date. 

To exercise the right to require redemption of this Note the holder of this Note must, if this Note is in 

definitive form and held outside Euroclear and Clearstream, Luxembourg, deliver, at the specified 

office of any Paying Agent (in the case of Bearer Notes) or the Registrar (in the case of Registered 

Notes) at any time during normal business hours of such Paying Agent or, as the case may be, the 

Registrar falling within the notice period, a duly completed and signed notice of exercise in the form 

(for the time being current) obtainable from any specified office of any Paying Agent or, as the case 

may be, the Registrar (a Put Notice) and in which the holder must specify a bank account to which 

payment is to be made under this Condition and, in the case of Registered Notes, the nominal amount 

thereof to be redeemed and, if less than the full nominal amount of the Registered Notes so surrendered 

is to be redeemed, an address to which a new Registered Note in respect of the balance of such 

Registered Notes is to be sent subject to and in accordance with the provisions of Condition 2.2 

(Transfers of Registered Notes - Transfers of Registered Notes in definitive form). If this Note is in 

definitive bearer form, the Put Notice must be accompanied by this Note or evidence satisfactory to 

the Paying Agent concerned that this Note will, following delivery of the Put Notice, be held to its 

order or under its control. 

If this Note is represented by a Global Note or is in definitive form and held through Euroclear or 

Clearstream, Luxembourg, to exercise the right to require redemption of this Note the holder of this 

Note must, within the notice period, give notice to the Principal Paying Agent of such exercise in 

accordance with the standard procedures of Euroclear and Clearstream, Luxembourg (which may 

include notice being given on their instruction by Euroclear and Clearstream, Luxembourg or any 

common depositary or common safekeeper, as the case may be for them to the Principal Paying Agent 
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by electronic means) in a form acceptable to Euroclear and Clearstream, Luxembourg from time to 

time. 

Any Put Notice or other notice given in accordance with the standard procedures of Euroclear and 

Clearstream, Luxembourg by a holder of any Note pursuant to this Condition 7.7 (Redemption and 

Purchase – Redemption at the option of the Noteholders (Investor Put)) shall be irrevocable except 

where, prior to the due date of redemption, an Event of Default has occurred and the Trustee has 

declared the Notes to be due and payable pursuant to Condition 10 (Events of Default and 

Enforcement), in which event such holder, at its option, may elect by notice to the relevant Issuer to 

withdraw the notice given pursuant to this Condition 7.7 (Redemption and Purchase – Redemption at 

the option of the Noteholders (Investor Put)). 

7.8 Redemption at the option of the Noteholders (Change of Control Put) 

If (a) Change of Control Put is specified as being applicable in the applicable Final Terms and (b) at 

any time while any Notes remain outstanding there occurs a Change of Control (as defined below), a 

Change of Control Put Event will be deemed to occur. 

For the purposes of this Condition: 

A Change of Control shall be deemed to have occurred if any person or group of persons Acting in 

Concert gains Control of MOL;  

Acting in Concert means acting together pursuant to an agreement or understanding (whether formal 

or informal); 

Control means at any time directly or indirectly (i) having the ownership of more than 50 per cent. of 

the aggregate number of voting rights exercisable at a general meeting of an entity in accordance with 

such entity’s articles of association (a General Meeting) or (ii) having the capability to appoint the 

majority of the members of the board of directors of an entity, whether through the ownership of share 

capital, by contract or otherwise; 

Change of Control Put Date means the fifth Business Day following the expiry of the Change of 

Control Put Period; and 

Change of Control Put Period means the period of 30 days after a Change of Control Put Event 

Notice is given. 

If a Change of Control Put Event occurs, the holder of each Note will have the option (a Change of 

Control Put Option) (unless prior to the giving of the relevant Change of Control Put Event Notice 

(as defined below), the relevant Issuer has given notice of redemption under Condition 7.2 

(Redemption and Purchase - Redemption for tax reasons) above) to require the relevant Issuer to 

redeem or, at the relevant Issuer’s option, purchase (or procure the purchase of) that Note on the 

Change of Control Put Date (as defined above) at the Change of Control Redemption Amount together 

with interest accrued to (but excluding) the Change of Control Put Date. 

Promptly upon the relevant Issuer becoming aware that a Change of Control Put Event has occurred, 

the relevant Issuer shall give notice (a Change of Control Put Event Notice) to the Noteholders (with 

a copy to the Trustee) in accordance with Condition 14 (Notices) specifying the nature of the Change 

of Control Put Event and the procedure for exercising the Change of Control Put Option. 

To exercise the Change of Control Put Option, the holder of this Note must, if this Note is in definitive 

form and held outside Euroclear and Clearstream, Luxembourg, deliver, at the specified office of any 

Paying Agent (in the case of Bearer Notes) or the Registrar (in the case of Registered Notes) at any 

time during normal business hours of such Paying Agent or, as the case may be, the Registrar falling 
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within the Change of Control Put Period, a duly completed and signed notice of exercise in the form 

(for the time being current) obtainable from any specified office of any Paying Agent or, as the case 

may be, the Registrar (a Change of Control Put Notice) and in which the holder must specify a bank 

account to which payment is to be made under this Condition and, in the case of Registered Notes, the 

nominal amount thereof to be redeemed and, if less than the full nominal amount of the Registered 

Notes so surrendered is to be redeemed, an address to which a new Registered Note in respect of the 

balance of such Registered Notes is to be sent subject to and in accordance with the provisions of 

Condition 2.2 (Transfers of Registered Notes - Transfers of Registered Notes in definitive form). If this 

Note is in definitive bearer form, the Change of Control Put Notice must be accompanied by this Note 

or evidence satisfactory to the Paying Agent concerned that this Note will, following delivery of the 

Change of Control Put Notice, be held to its order or under its control. 

If this Note is represented by a Global Note or is in definitive form and held through Euroclear or 

Clearstream, Luxembourg, to exercise the right to require redemption of this Note the holder of this 

Note must, within the Change of Control Put Period, give notice to the Principal Paying Agent of such 

exercise in accordance with the standard procedures of Euroclear and Clearstream, Luxembourg 

(which may include notice being given on their instruction by Euroclear, Clearstream, Luxembourg or 

any common depositary or common safekeeper, as the case may be for them to the Principal Paying 

Agent by electronic means) in a form acceptable to Euroclear and Clearstream, Luxembourg from time 

to time. 

Any Change of Control Put Period Put Notice or other notice given in accordance with the standard 

procedures of Euroclear and Clearstream, Luxembourg by a holder of any Note pursuant to this 

Condition 7.8 shall be irrevocable except where, prior to the due date of redemption, an Event of 

Default has occurred and the Trustee has declared the Notes to be due and payable pursuant to 

Condition 10 (Events of Default and Enforcement), in which event such holder, at its option, may elect 

by notice to the relevant Issuer to withdraw the notice given pursuant to this Condition 7.8 (Redemption 

and Purchase - Redemption at the option of the Noteholders (Change of Control Put)).  

If 85 per cent. or more in principal amount of the Notes outstanding immediately prior to the Change 

of Control Put Date have been redeemed or purchased pursuant to this Condition 7.8 (Redemption and 

Purchase - Redemption at the option of the Noteholders (Change of Control Put)), the relevant Issuer 

may, on giving not less than 30 nor more than 60 days’ notice to the Noteholders (with a copy to the 

Trustee) (such notice being given within 45 days after the Change of Control Put Date), redeem or 

purchase (or procure the purchase of), at its option, all but not some only of the remaining outstanding 

Notes at the Change of Control Redemption Amount, together with interest accrued to (but excluding) 

the date fixed for such redemption or purchase. 

The Trustee is under no obligation to ascertain whether a Change of Control Put Event or Change of 

Control or any event which could lead to the occurrence of or could constitute a Change of Control 

Put Event or Change of Control has occurred and, until it shall have actual knowledge or notice 

pursuant to the Trust Deed to the contrary, the Trustee may assume that no Change of Control Put 

Event or Change of Control or other such event has occurred. 

7.9 Early Redemption Amounts 

For the purpose of Condition 7.2 above and Condition 10 (Events of Default and Enforcement):  

(a) each Note (other than a Zero Coupon Note) will be redeemed at its Early Redemption Amount; 

and 

(b) each Zero Coupon Note will be redeemed at its Early Redemption Amount calculated in 

accordance with the following formula: 

𝐸𝑎𝑟𝑙𝑦 𝑅𝑒𝑑𝑒𝑚𝑝𝑡𝑖𝑜𝑛 𝐴𝑚𝑜𝑢𝑛𝑡 =  𝑅𝑃 × (1 +  𝐴𝑌)𝑦  



43 
 

where: 

RP means the Reference Price; 

AY means the Accrual Yield expressed as a decimal; and 

y is the Day Count Fraction specified in the applicable Final Terms which will be either (i) 

30/360 (in which case the numerator will be equal to the number of days (calculated on the 

basis of a 360-day year consisting of 12 months of 30 days each) from (and including) the 

Issue Date of the first Tranche of the Notes to (but excluding) the date fixed for redemption 

or (as the case may be) the date upon which such Note becomes due and repayable and the 

denominator will be 360) or (ii) Actual/360 (in which case the numerator will be equal to the 

-actual number of days from (and including) the Issue Date of the first Tranche of the Notes 

to (but excluding) the date fixed for redemption or (as the case may be) the date upon which 

such Note becomes due and repayable and the denominator will be 360) or (iii) Actual/365 (in 

which case the numerator will be equal to the actual number of days from (and including) the 

Issue Date of the first Tranche of the Notes to (but excluding) the date fixed for redemption 

or (as the case may be) the date upon which such Note becomes due and repayable and the 

denominator will be 365).  

7.10 Purchases 

The relevant Issuer, the Guarantor or any Subsidiary of the relevant Issuer or the Guarantor may at 

any time purchase Notes (provided that, in the case of definitive Bearer Notes, all unmatured Coupons 

and Talons appertaining thereto are purchased therewith) in any manner and at any price. Such Notes 

may be held, reissued or resold or at the option of the relevant Issuer or the Guarantor, surrendered to 

any Paying Agent and/or the Registrar for cancellation. 

7.11 Cancellation 

All Notes which are redeemed will forthwith be cancelled (together with all unmatured Coupons and 

Talons attached thereto or surrendered therewith at the time of redemption). All Notes so cancelled 

and any Notes purchased and cancelled pursuant to Condition 7.10 above (together with all unmatured 

Coupons and Talons cancelled therewith) shall be forwarded to the Principal Paying Agent and cannot 

be reissued or resold. 

7.12 Late payment on Zero Coupon Notes 

If the amount payable in respect of any Zero Coupon Note upon redemption of such Zero Coupon 

Note pursuant to Condition 7.1, 7.2, 7.3, 7.4, 7.5, 7.6, 7.7 or 7.8 or upon its becoming due and 

repayable as provided in Condition 10 (Events of Default and Enforcement) is improperly withheld or 

refused, the amount due and repayable in respect of such Zero Coupon Note shall be the amount 

calculated as provided in Condition 7.9(b) above as though the references therein to the date fixed for 

the redemption or the date upon which such Zero Coupon Note becomes due and payable were 

replaced by references to the date which is the earlier of: 

(a) the date on which all amounts due in respect of such Zero Coupon Note have been paid; and 

(b) five days after the date on which the full amount of the moneys payable in respect of such 

Zero Coupon Notes has been received by the Principal Paying Agent or the Registrar or the 

Trustee and notice to that effect has been given to the Noteholders in accordance with 

Condition 14 (Notices). 
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8. TAXATION 

All payments of principal and interest in respect of the Notes and Coupons by or on behalf of the 

relevant Issuer or the Guarantor shall be made without withholding or deduction for or on account of 

any present or future taxes, duties, assessments or governmental charges of whatever nature (Taxes) 

imposed or levied by or on behalf of any Relevant Jurisdiction unless such withholding or deduction 

of the Taxes is required by law. In such event, the relevant Issuer or, as the case may be, the Guarantor 

will pay such additional amounts as may be necessary in order that the net amounts received by the 

holders of the Notes or Coupons after such withholding or deduction shall equal the respective amounts 

of principal and interest which would otherwise have been receivable in respect of the Notes or 

Coupons, as the case may be, in the absence of such withholding or deduction; except that no such 

additional amounts shall be payable with respect to any Note or Coupon: 

(a) the holder of which is liable for Taxes in respect of such Note or Coupon by reason of the 

holder having some connection with a Relevant Jurisdiction other than the mere holding of 

such Note or Coupon; or 

(b) presented for payment in the Relevant Jurisdiction; or 

(c) presented for payment by or on behalf of a holder who would not be liable or subject to the 

withholding or deduction by making a declaration of non-residence or other similar claim for 

exemption to the relevant tax authority; or 

(d) presented for payment more than 30 days after the Relevant Date (as defined below) except to 

the extent that the holder thereof would have been entitled to an additional amount on 

presenting the same for payment on such thirtieth day assuming that day to have been a 

Payment Day (as defined in Condition 6.6 (Payments - Payment Day)). 

As used herein: 

(i) the Relevant Date means the date on which such payment first becomes due, except that, if 

the full amount of the moneys payable has not been duly received by the Trustee or the 

Principal Paying Agent or the Registrar, as the case may be, on or prior to such due date, it 

means the date on which, the full amount of such moneys having been so received, notice to 

that effect is duly given to the Noteholders in accordance with Condition 14 (Notices); and 

(ii) Relevant Jurisdiction means Hungary or any political subdivision or any authority thereof 

or therein having power to tax. 

9. PRESCRIPTION 

The Notes (whether in bearer or registered form) and Coupons will become void unless claims in 

respect of principal and/or interest are made within a period of 10 years (in the case of principal) and 

five years (in the case of interest) after the Relevant Date (as defined in Condition 8 (Taxation) 

therefor. 

There shall not be included in any Coupon sheet issued on exchange of a Talon any Coupon the claim 

for payment in respect of which would be void pursuant to this Condition or Condition 6.2 (Payments 

- Presentation of definitive Bearer Notes and Coupons) or any Talon which would be void pursuant to 

Condition 6.2 (Payments - Presentation of definitive Bearer Notes and Coupons). 
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10. EVENTS OF DEFAULT AND ENFORCEMENT 

10.1 Events of Default 

The Trustee at its discretion may, and if so requested in writing by the holders of at least one-fifth in 

nominal amount of the Notes then outstanding or if so directed by an Extraordinary Resolution shall 

(subject in each case to being indemnified and/or secured and/or pre-funded to its satisfaction), (but in 

the case of the happening of any of the events described in paragraphs (b), (d), (e) (other than in respect 

of a payment obligation), (f) (other than the winding up or dissolution of the relevant Issuer or the 

Guarantor), (g) to (j) (inclusive), (l) to (n) (inclusive) below, only if the Trustee shall have certified in 

writing to the relevant Issuer and the Guarantor that such event is, in its opinion, materially prejudicial 

to the interests of the Noteholders), give notice in writing to the relevant Issuer and the Guarantor that 

each Note is, and each Note shall thereupon immediately become, due and repayable at its Early 

Redemption Amount together with accrued interest as provided in the Trust Deed if any of the 

following events (each an Event of Default) shall occur: 

(a) if default is made in the payment in the Specified Currency of any principal or interest due in 

respect of the Notes or any of them and the default continues for a period of three Budapest 

Business Days in the case of principal and five Budapest Business Days in the case of interest, 

provided that such default will not be an Event of Default if (i) it occurs by reason only of 

administrative or technical difficulties affecting the transfer of the funds due from the relevant 

Issuer, (ii) the relevant Issuer issued the appropriate transfer and payment instructions in 

sufficient time to permit the transfer and payment of the amount due to be made on its due 

date and (iii) the holders of the Notes receive from the relevant Issuer that amount within 

seven Budapest Business Days after the due date for payment; or 

(b) if the relevant Issuer or the Guarantor fails to perform or observe any of its other obligations 

under these Conditions or the Trust Deed and (except in any case where, in the opinion of the 

Trustee, the failure is incapable of remedy when no such continuation or notice as is 

hereinafter mentioned will be required) the failure continues for the period of 30 Budapest 

Business Days (or such longer period as the Trustee may permit) after the date on which notice 

of such failure requiring the relevant Issuer or the Guarantor, as the case may be, to remedy 

the same shall have first been given by the Trustee; or 

(c) if any Indebtedness of the relevant Issuer or the Guarantor or any Material Subsidiary is not 

paid when due after the expiration of any applicable grace period, or any Indebtedness of the 

relevant Issuer or the Guarantor or any Material Subsidiary is declared to be due and payable 

prior to its specified maturity, provided, however, that no Event of Default shall have occurred 

if the aggregate amount of such Indebtedness (or its equivalent) which is not paid when due 

(after the expiration of any applicable grace period) or is due and payable prior to its specified 

maturity date is equal to or less than EUR 100 million (or its equivalent in another currency); 

or 

(d) if one or more final and binding judgment(s) or order(s) for the payment of any amount in 

aggregate in excess of EUR 100 million is rendered against the relevant Issuer or the Guarantor 

or any Material Subsidiary and continue(s) unsatisfied and unstayed for a period of 30 days 

after the date(s) thereof or, if later, the date therein specified for payment; or 

(e) it is or will become unlawful for the relevant Issuer or the Guarantor to perform or comply 

with any of its obligations under or in respect of the Notes or the Trust Deed; or 

(f) if any order is made by any competent court or a resolution is passed for the winding up, 

liquidation, bankruptcy, mandatory deletion or dissolution of the relevant Issuer or the 

Guarantor or any Material Subsidiary, save for the purposes of reorganisation whilst solvent 

on terms previously approved in writing by the Trustee or by an Extraordinary Resolution; or 
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(g) if the relevant Issuer or the Guarantor or any Material Subsidiary ceases or threatens to cease 

to carry on the whole or substantially the whole of its business, save for the purposes of 

reorganisation whilst solvent on terms previously approved in writing by the Trustee or by an 

Extraordinary Resolution, or the relevant Issuer or the Guarantor or any Material Subsidiary 

stops or threatens to stop payment of, or is unable to, or admits its inability to, pay its debts 

(or any class of its debts) as they fall due or is adjudicated or found bankrupt or insolvent;or  

(h) if (i) proceedings are initiated against the relevant Issuer or the Guarantor or any Material 

Subsidiary under any applicable liquidation, bankruptcy, insolvency, composition, 

reorganisation or other similar laws, or an application is made (or documents filed with a 

court) for the appointment of an administrative or other receiver, manager, administrator, 

liquidator or other similar official, or an administrative or other receiver, manager, 

administrator, liquidator or other similar official is appointed, in relation to the relevant Issuer 

or the Guarantor or any Material Subsidiary or, as the case may be, in relation to the whole or 

substantially the whole of the undertaking or assets of the relevant Issuer or the Guarantor or 

any Material Subsidiary, or an encumbrancer takes possession of the whole or substantially 

the whole of the undertaking or assets of the relevant Issuer or the Guarantor or any Material 

Subsidiary, or a distress, execution, attachment, sequestration or other process is levied, 

enforced upon, sued out or put in force against the whole or substantially the whole of the 

undertaking or assets of the relevant Issuer or the Guarantor or any Material Subsidiary, and 

(ii) in any such case (other than the appointment of an administrator or an administrative 

receiver appointed following presentation of a petition for an administration order) unless 

initiated by the relevant company, is not discharged within 90 days (or such longer period as 

the Trustee may consider appropriate in relation to the jurisdiction concerned) or unless, and 

for so long as, the Trustee is satisfied that it is being contested in good faith and diligently; or  

(i) if the relevant Issuer or the Guarantor or any Material Subsidiary (or any of their respective 

directors or shareholders) initiates or consents to judicial proceedings relating to itself under 

any applicable liquidation, bankruptcy, insolvency, composition, reorganisation or other 

similar laws (including the obtaining of a moratorium) or makes a conveyance or assignment 

for the benefit of, or enters into any composition or other arrangement with, its creditors 

generally (or any class of its creditors) or any meeting is convened to consider a proposal for 

an arrangement or composition with its creditors generally (or any class of its creditors); or 

(j) if, in the case of Notes issued by MGF, MGF ceases to be a subsidiary wholly owned and 

controlled, directly or indirectly, by MOL;  

(k) if the Guarantee ceases to be, or is claimed by MGF or the Guarantor not to be, in full force 

and effect; or 

(l) if any event occurs which, under the laws of any Relevant Jurisdiction, has or may have an 

analogous effect to any of the events referred to in paragraphs (e) to (i) above; 

(m) if a secured party takes possession, or a receiver, manager or other similar officer is appointed, 

of the whole or any part of the undertaking, assets and revenues of the relevant Issuer or the 

Guarantor or any Material Subsidiary where the value of the undertaking, assets and revenues 

in question exceeds EUR 100 million; or 

(n) if any action, condition or thing at any time required to be taken, fulfilled or done in order (i) 

to enable the relevant Issuer or the Guarantor lawfully to enter into, exercise its rights and 

perform and comply with its obligations under and in respect of, the Notes or the Trust Deed 

as applicable, (ii) to ensure that those obligations are legal, valid, binding and enforceable and 

(iii) to make the Notes and the Trust Deed admissible in evidence in the courts of Hungary, is 

not taken, fulfilled or done.  
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10.2 Enforcement 

The Trustee may at any time, at its discretion and without notice, take such proceedings and/or other 

steps or action (including lodging an appeal in any proceedings) against or in relation to the relevant 

Issuer and/or the Guarantor as it may think fit to enforce the provisions of the Trust Deed, the Notes 

and the Coupons, but it shall not be bound to take any such proceedings or other steps or action in 

relation to the Trust Deed, the Notes or the Coupons unless (a) it shall have been so directed by an 

Extraordinary Resolution or so requested in writing by the holders of at least one-fifth in nominal 

amount of the Notes then outstanding and (b) it shall have been indemnified and/or secured and/or 

pre-funded to its satisfaction. 

No Noteholder or Couponholder shall be entitled to (i) take any steps or action against the relevant 

Issuer and/or the Guarantor to enforce the performance of any of the provisions of the Trust Deed or 

the Notes or the Coupons or (ii) take any other proceedings (including lodging an appeal in any 

proceedings) in respect of or concerning the relevant Issuer and/or the Guarantor, in each case unless 

the Trustee, having become bound so to take any such action, steps or proceedings, fails so to do within 

a reasonable period and the failure shall be continuing. 

The Trustee may refrain from taking any action in any jurisdiction if the taking of such action in that 

jurisdiction would, in its opinion based upon legal advice in the relevant jurisdiction, be contrary to 

any law of that jurisdiction. Furthermore, the Trustee may also refrain from taking such action if it 

would otherwise render it liable to any person in that jurisdiction or if, in its opinion based upon such 

legal advice, it would not have the power to do the relevant thing in that jurisdiction by virtue of any 

applicable law in that jurisdiction or if it is determined by any court or other competent authority in 

that jurisdiction that it does not have such power. 

10.3 Definitions 

For the purposes of the Conditions: 

(a) Budapest Business Day means a day on which commercial banks and foreign exchange 

markets settle payments and are open for general business (including dealing in foreign 

exchange and foreign currency deposits) in Budapest; 

(b) Group means MOL and its Subsidiaries; 

(c) Material Subsidiary means, at any time, a Subsidiary of MOL whose consolidated tangible 

net worth or RCF EBITDA (excluding intra-Group items) then equals or exceeds 10 per cent. 

of the Consolidated Tangible Net Worth or RCF EBITDA of MOL (on a consolidated basis). 

For this purpose: 

(i) the consolidated tangible net worth or RCF EBITDA of a Subsidiary of MOL will be 

determined from its latest annual financial statements (consolidated if it has 

Subsidiaries) upon which MOL’s latest annual audited consolidated financial 

statements have been based; 

(ii) if a Subsidiary of MOL becomes a member of the Group after the date on which the 

latest annual audited consolidated financial statements of MOL have been prepared, 

the consolidated tangible net worth or RCF EBITDA of that Subsidiary will be 

determined from its latest annual financial statements; 

(iii) the Consolidated Tangible Net Worth or RCF EBITDA of MOL will be determined 

from MOL’s latest annual audited consolidated financial statements, adjusted (where 
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appropriate) to reflect the consolidated tangible net worth or RCF EBITDA of any 

company or business subsequently acquired or disposed of; and 

(iv) if a Material Subsidiary disposes of all or substantially all of its assets to another 

Subsidiary of MOL, it will immediately cease to be a Material Subsidiary and the 

other Subsidiary (if it is not already) will immediately become a Material Subsidiary; 

whether or not a Subsidiary is a Material Subsidiary in any subsequent Measurement 

Period after that disposal will be determined by reference to the subsequent annual 

financial statements of that Subsidiary and MOL (on a consolidated basis). 

However: 

(A) the first determination of whether a company which becomes a Subsidiary of MOL 

after the issue of the Notes is or is not a Material Subsidiary shall be made by reference 

to its latest annual audited financial statements and the latest annual audited 

consolidated financial statements of MOL, in each case for the financial year after the 

financial year of MOL in which the date of that company’s acquisition falls; and 

(B) if there is a dispute as to whether or not a company is a Material Subsidiary, a 

certificate of the auditors of MOL provided by the relevant Issuer to the Trustee that 

in the auditors’ opinion a Subsidiary of MOL is or is not or was or was not at any 

particular time or throughout any specified period a Material Subsidiary may be relied 

upon by the Trustee without further enquiry or evidence and, if relied upon by the 

Trustee, shall, in the absence of manifest error, be conclusive and binding on all 

parties. 

For the purposes of this definition, consolidated tangible net worth of a company means 

total assets as they appear in the financial statements of that company (consolidated if 

prepared) less the aggregate of total intangible assets and total liabilities of that company on 

a consolidated basis, calculated by reference to that company’s financial statements 

(consolidated if prepared). 

Where: 

Consolidated Tangible Net Worth means total assets as they appear in the consolidated 

financial statements of MOL less the aggregate of total intangible assets and total liabilities of 

MOL on a consolidated basis, calculated by reference to the most recent annual consolidated 

financial statements of MOL. 

RCF EBITDA means, in relation to any person and for any Measurement Period, operating 

profit plus cash dividends received plus any depreciation or amortisation. For the purposes of 

the definition of Material Subsidiary, cash dividends received shall be calculated by reference 

to the cashflow statement and each of operating profit, depreciation, provision and 

amortisation shall be calculated by reference to the relevant person’s consolidated (or, if that 

is not available, unconsolidated) profit and loss account. For the purposes of calculating RCF 

EBITDA for any Measurement Period, the RCF EBITDA of any company which has been 

acquired or disposed of by a member of the Group for consideration in excess of EUR 250 

million during that Measurement Period shall be included, in the case of an acquisition, or 

excluded, in the case of a disposal, on a pro forma basis as if the acquisition, or, as the case 

may be, the disposal, had been completed on the first day of that Measurement Period. 

Measurement Period means a period of 12 months ending on the last day of a financial year 

of MOL; 
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(d) Indebtedness means any indebtedness (whether being principal, premium, interest or other 

amounts) for or in respect of any notes, bonds, debentures, debenture stock, loan stock or other 

debt securities or any borrowed money (including but not limited to any amount payable under 

any guarantee for, or indemnity in respect of, any moneys borrowed or raised) or any liability 

under or in respect of any acceptance or acceptance credit. 

11. REPLACEMENT OF NOTES, COUPONS AND TALONS 

Should any Note, Coupon or Talon be lost, stolen, mutilated, defaced or destroyed, it may be replaced 

at the specified office of the Principal Paying Agent (in the case of Bearer Notes or Coupons) or the 

Registrar (in the case of Registered Notes) upon payment by the claimant of such costs and expenses 

as may be incurred in connection therewith and on such terms as to evidence and indemnity as the 

relevant Issuer may reasonably require. Mutilated or defaced Notes, Coupons or Talons must be 

surrendered before replacements will be issued. 

12. AGENTS 

The initial Agents are set out above. If any additional Paying Agents are appointed in connection with 

any Series, the names of such Paying Agents will be specified in Part B of the applicable Final Terms. 

The relevant Issuer is entitled, with the prior written approval of the Trustee, to vary or terminate the 

appointment of any Agent and/or appoint additional or other Agents and/or approve any change in the 

specified office through which any Agent acts, provided that: 

(a) there will at all times be a Principal Paying Agent and a Registrar;  

(b) so long as the Notes are listed on any stock exchange or admitted to listing by any other 

relevant authority, there will at all times be a Paying Agent (in the case of Bearer Notes) and 

a Transfer Agent (in the case of Registered Notes) with a specified office in such place as may 

be required by the rules and regulations of the relevant stock exchange or other relevant 

authority; and 

(c) there will at all times be a Paying Agent in a jurisdiction within Europe, other than the 

jurisdiction in which the relevant Issuer or the Guarantor is incorporated.  

In addition, the relevant Issuer shall forthwith appoint a Paying Agent having a specified office in New 

York City in the circumstances described in Condition 6.5 (Payments - General provisions applicable 

to payments). Notice of any variation, termination, appointment or change in Paying Agents will be 

given to the Noteholders promptly by the relevant Issuer in accordance with Condition 14 (Notices). 

In acting under the Agency Agreement, the Agents act solely as agents of the relevant Issuer and the 

Guarantor and, in certain circumstances specified therein, of the Trustee and do not assume any 

obligation to, or relationship of agency or trust with, any Noteholder or Couponholder. The Agency 

Agreement contains provisions permitting any entity into which any Agent is merged or converted or 

with which it is consolidated or to which it transfers all or substantially all of its assets to become the 

successor agent. 

13. EXCHANGE OF TALONS 

On and after the Interest Payment Date on which the final Coupon comprised in any Coupon sheet 

matures, the Talon (if any) forming part of such Coupon sheet may be surrendered at the specified 

office of any Paying Agent in exchange for a further Coupon sheet including (if such further Coupon 

sheet does not include Coupons to (and including) the final date for the payment of interest due in 

respect of the Note to which it appertains) a further Talon, subject to the provisions of Condition 9 

(Prescription). 
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14. NOTICES 

All notices regarding the Bearer Notes will be deemed to be validly given if published in a leading 

English language daily newspaper of general circulation in London. It is expected that any such 

publication in a newspaper will be made in the Financial Times in London. The relevant Issuer shall 

also ensure that notices are duly published in a manner which complies with the rules of any stock 

exchange or other relevant authority on which the Bearer Notes are for the time being listed or by 

which they have been admitted to trading including publication on the website of the relevant stock 

exchange or relevant authority if required by those rules. Any such notice will be deemed to have been 

given on the date of the first publication or, where required to be published in more than one 

newspaper, on the date of the first publication in all required newspapers. If publication as provided 

above is not practicable, a notice will be given in such other manner, and will be deemed to have been 

given on such date, as the Trustee shall approve. 

All notices regarding the Registered Notes will be deemed to be validly given if sent by first class mail 

or (if posted to an address overseas) by airmail to the holders (or the first named of joint holders) at 

their respective addresses recorded in the Register and will be deemed to have been given on the fourth 

day after mailing and, in addition, for so long as any Registered Notes are listed on a stock exchange 

or are admitted to trading by another relevant authority and the rules of that stock exchange or relevant 

authority so require, such notice will be published on the website of the relevant stock exchange or 

relevant authority and/or in a daily newspaper of general circulation in the place or places required by 

those rules. 

Until such time as any definitive Notes are issued, there may, so long as any Global Notes representing 

the Notes are held in their entirety on behalf of Euroclear and/or Clearstream, Luxembourg, be 

substituted for such publication in such newspaper(s) or such websites or such mailing the delivery of 

the relevant notice to Euroclear and/or Clearstream, Luxembourg for communication by them to the 

holders of the Notes and, in addition, for so long as any Notes are listed on a stock exchange or are 

admitted to trading by another relevant authority and the rules of that stock exchange or relevant 

authority so require, such notice will be published on the website of the relevant stock exchange or 

relevant authority and/or in a daily newspaper of general circulation in the place or places required by 

those rules. Any such notice shall be deemed to have been given to the holders of the Notes on the day 

on which the said notice was given to Euroclear and/or Clearstream, Luxembourg. 

Notices to be given by any Noteholder shall be in writing and given by lodging the same, together (in 

the case of any Note in definitive form) with the relative Note or Notes, with the Principal Paying 

Agent (in the case of Bearer Notes) or the Registrar (in the case of Registered Notes). Whilst any of 

the Notes are represented by a Global Note, such notice may be given by any holder of a Note to the 

Principal Paying Agent or the Registrar through Euroclear and/or Clearstream, Luxembourg, as the 

case may be, in such manner as the Principal Paying Agent, the Registrar and Euroclear and/or 

Clearstream, Luxembourg, as the case may be, may approve for this purpose. 

15. MEETINGS OF NOTEHOLDERS, MODIFICATION, WAIVER AND SUBSTITUTION 

The Issuer acknowledges that, for the purposes of the Notes, sections 12/C to 12/H (inclusive) of Act 

CXX of 2001 on the Capital Markets (as amended from time to time) relating to the modification of 

the terms and conditions of bonds by way of meetings of bondsholders shall not apply. The Issuer 

expressly derogates from the application of such provisions, and no modification to the Conditions of 

the Notes shall be effected pursuant to or in reliance upon the procedures set out in sections 12/C to 

12/H of Act CXX of 2001 on the Capital Markets. The Trust Deed contains provisions for convening 

meetings (including by way of conference call or by use of a videoconference platform) of the 

Noteholders to consider any matter affecting their interests, including the sanctioning by Extraordinary 

Resolution of a modification of the Notes, the Coupons or any of the provisions of the Trust Deed. 

Such a meeting may be convened by the relevant Issuer, the Guarantor or the Trustee and shall be 

convened by the relevant Issuer if required in writing by Noteholders holding not less than five per 
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cent. in nominal amount of the Notes for the time being remaining outstanding. The quorum at any 

such meeting for passing an Extraordinary Resolution is one or more persons holding or representing 

more than 50 per cent. in nominal amount of the Notes for the time being outstanding, or at any 

adjourned meeting one or more persons being or representing Noteholders whatever the nominal 

amount of the Notes so held or represented, except that at any meeting the business of which includes 

the modification of certain provisions of the Notes or the Coupons or the Trust Deed (including 

modifying the date of maturity of the Notes or any date for payment of interest thereon, reducing or 

cancelling the amount of principal or the rate of interest payable in respect of the Notes or altering the 

currency of payment of the Notes or the Coupons in certain respects), the quorum shall be one or more 

persons holding or representing not less than two-thirds in nominal amount of the Notes for the time 

being outstanding, or at any adjourned such meeting one or more persons holding or representing not 

less than one-third in nominal amount of the Notes for the time being outstanding. The Trust Deed 

provides that (i) a resolution passed at a meeting duly convened and held in accordance with the Trust 

Deed by a majority consisting of not less than three-fourths of the votes cast on such resolution, (ii) a 

resolution in writing signed by or on behalf of the holders of not less than three-fourths in nominal 

amount of the Notes for the time being outstanding or (iii) consent given by way of electronic consents 

through the relevant clearing system(s) (in a form satisfactory to the Trustee) by or on behalf of the 

holders of not less than three-fourths in nominal amount of the Notes for the time being outstanding, 

shall, in each case, be effective as an Extraordinary Resolution of the Noteholders. An Extraordinary 

Resolution passed by the Noteholders will be binding on all the Noteholders, whether or not they are 

present at any meeting, and whether or not they voted on the resolution, and on all Couponholders. 

The Trustee may agree, without the consent of the Noteholders or Couponholders, to any modification 

of, or to the waiver or authorisation of any breach or proposed breach of, any of the provisions of the 

Notes or the Trust Deed, or determine, without any such consent as aforesaid, that any Event of Default 

or potential Event of Default shall not be treated as such, where, in any such case, it is not, in the 

opinion of the Trustee, materially prejudicial to the interests of the Noteholders so to do or may agree, 

without any such consent as aforesaid, to any modification which is of a formal, minor or technical 

nature or to correct a manifest error. Any such modification shall be binding on the Noteholders and 

the Couponholders and any such modification, unless the Trustee agrees otherwise, shall be notified 

to the Noteholders in accordance with Condition 14 (Notices) as soon as practicable thereafter. 

In connection with the exercise by it of any of its trusts, powers, authorities and discretions (including, 

without limitation, any modification, waiver, authorisation, determination or substitution), the Trustee 

shall have regard to the general interests of the Noteholders as a class (but shall not have regard to any 

interests arising from circumstances particular to individual Noteholders or Couponholders whatever 

their number) and, in particular but without limitation, shall not have regard to the consequences of 

any such exercise for individual Noteholders or Couponholders (whatever their number) resulting from 

their being for any purpose domiciled or resident in, or otherwise connected with, or subject to the 

jurisdiction of, any particular territory or any political sub-division thereof and the Trustee shall not 

be entitled to require, nor shall any Noteholder or Couponholder be entitled to claim, from the relevant 

Issuer, the Guarantor, the Trustee or any other person any indemnification or payment in respect of 

any tax consequences of any such exercise upon individual Noteholders or Couponholders except to 

the extent already provided for in Condition 8 (Taxation) and/or any undertaking or covenant given in 

addition to, or in substitution for, Condition 8 (Taxation) pursuant to the Trust Deed. 

The Trustee may, without the consent of the Noteholders, agree with the relevant Issuer and the 

Guarantor to the substitution in place of the relevant Issuer (or of any previous substitute under this 

Condition) as the principal debtor under the Notes, the Coupons and the Trust Deed: 

(a) (where the relevant Issuer is MGF) of another company, being the Guarantor, a Subsidiary or 

a holding company of the Guarantor or another Subsidiary of a holding company of the 

Guarantor, subject (except where the new principal debtor is the Guarantor) to the Notes being 

unconditionally and irrevocably guaranteed by the Guarantor; or 
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(b) (where the relevant Issuer is MOL) of another company, being a Subsidiary or a holding 

company of MOL or another Subsidiary of a holding company of MOL. 

and subject, in each case, to the Trustee being satisfied that the interests of the Noteholders will not be 

materially prejudiced by the substitution and certain other conditions set out in the Trust Deed being 

complied with. 

16. INDEMNIFICATION OF THE TRUSTEE AND TRUSTEE CONTRACTING WITH THE 

ISSUERS AND/OR THE GUARANTOR 

16.1 Indemnification and protection of the Trustee 

The Trust Deed contains provisions for the indemnification of the Trustee and for its relief from 

responsibility and liability towards the relevant Issuer and Noteholders, including inter alia (i) 

provisions relieving it from taking action unless indemnified and/or secured and/or pre-funded to its 

satisfaction and (ii) provisions limiting or excluding its liability in certain circumstances. 

16.2 Trustee Contracting with the Issuer 

The Trust Deed also contains provisions pursuant to which the Trustee is entitled, inter alia, (a) to 

enter into business transactions with the Issuers, the Guarantor and/or any of their respective 

Subsidiaries and to act as trustee for the holders of any other securities issued or guaranteed by, or 

relating to, the Issuers, the Guarantor and/or any of their respective Subsidiaries, (b) to exercise and 

enforce its rights, comply with its obligations and perform its duties under or in relation to any such 

transactions or, as the case may be, any such trusteeship without regard to the interests of, or 

consequences for, the Noteholders or Couponholders and (c) to retain and not be liable to account for 

any profit made or any other amount or benefit received thereby or in connection therewith.  

17. FURTHER ISSUES 

The relevant Issuer shall be at liberty from time to time without the consent of the Noteholders or the 

Couponholders to create and issue further notes having terms and conditions the same as the Notes or 

the same in all respects save for the amount and date of the first payment of interest thereon and the 

date from which interest starts to accrue and so that the same shall be consolidated and form a single 

Series with the outstanding Notes. 

18. CONTRACTS (RIGHTS OF THIRD PARTIES) ACT 1999 

No person shall have any right to enforce any term or condition of this Note under the Contracts 

(Rights of Third Parties) Act 1999, but this does not affect any right or remedy of any person which 

exists or is available apart from that Act. 

19. GOVERNING LAW AND SUBMISSION TO JURISDICTION 

19.1 Governing law 

The Trust Deed, the Agency Agreement, the Notes and the Coupons and any non-contractual 

obligations arising out of or in connection with the Trust Deed, the Agency Agreement, the Notes and 

the Coupons are governed by, and construed in accordance with, English law.  

19.2 Submission to jurisdiction 

(a) Subject to Condition 19.2(b) and 19.2(c), the English courts have exclusive jurisdiction to 

settle any dispute arising out of or in connection with the Trust Deed, the Notes and/or the 

Coupons, including any dispute as to their existence, validity, interpretation, performance, 
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breach or termination or the consequences of their nullity and any dispute relating to any non-

contractual obligations arising out of or in connection with the Trust Deed, the Notes and/or 

the Coupons (a Dispute) and accordingly each of the relevant Issuer, the Guarantor and the 

Trustee and any Noteholders or Couponholders in relation to any Dispute submits to the 

exclusive jurisdiction of the English courts. 

(b) Each of the relevant Issuer and the Guarantor has, in the Trust Deed, waived any objection to 

the English courts on the grounds that they are an inconvenient or inappropriate forum to settle 

any Dispute. To the extent allowed by law, the Trustee, the Noteholders and the 

Couponholders may take any suit, action, or proceeding (together referred to as Proceedings) 

arising out of or in connection with the Trust Deed, the Notes and/or the Coupons respectively 

(including any Proceedings relating to any non-contractual obligations arising out of or in 

connection with the Trust Deed, the Notes and/or the Coupons) against the relevant Issuer or 

the Guarantor in any other court of competent jurisdiction and concurrent Proceedings in any 

number of jurisdictions. 

(c) Each of the relevant Issuer and the Guarantor has, in the Trust Deed, consented to the 

enforcement of any judgment and, to the extent that it may in any jurisdiction claim for itself 

or its assets immunity from suit, execution, attachment (whether in aid of execution, before 

judgment or otherwise) or other legal process, and to the extent that in any such jurisdiction 

there may be attributed to itself or its assets or revenues such immunity (whether or not 

claimed), agreed not to claim and irrevocably waived such immunity to the full extent 

permitted by the laws of such jurisdiction. 

19.3 Appointment of Process Agent 

Each of the Issuers and the Guarantor has, in the Trust Deed, irrevocably and unconditionally 

appointed Law Debenture Corporate Services Limited at the latter’s registered office for the time 

being, currently at 8th Floor, 100 Bishopsgate, London, EC2N 4AG, United Kingdom as its agent for 

service of process in England in respect of any Proceedings and has undertaken that in the event of 

such agent ceasing so to act it will appoint such other person as the Trustee may approve as its agent 

for that purpose. 
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