NOT FOR DISTRIBUTION DIRECTLY OR INDIRECTLY IN OR INTO THE
UNITED STATES OR TO ANY U.S. PERSON

IMPORTANT: You must read the following disclaimer before continuing. The following disclaimer
applies to the attached series prospectus (the “document”) and you are therefore advised to read this
carefully before reading, accessing or making any other use of the attached document. In accessing the
document, you agree to be bound by the following terms and conditions, including any modifications to
them from time to time, each time you receive any information from us as a result of such access. You
acknowledge that this electronic transmission and the delivery of the attached document is confidential
and intended only for you and you agree you will not forward, reproduce or publish this electronic
transmission or the attached document to any other person.

The document and the offer when made are only addressed to and directed at persons in member states
of the European Economic Area (“‘EEA”) who are “qualified investors” within the meaning of Article
2(1)(e) of the Prospectus Directive (Directive 2003/71/EC) (the “Prospectus Directive”) (“Qualified
Investors”). In addition, in the United Kingdom (“UK”), this document is being distributed only to, and is
directed only at, Qualified Investors (i) who have professional experience in matters relating to
investments falling within Article 19(5) of the Financial Services and Markets Act 2000 (Financial
Promotion) Order 2005, as amended (the “Order”) and Qualified Investors falling within Article 49 of the
Order, and (ii) to whom it may otherwise lawfully be communicated (all such persons together being
referred to as “relevant persons”). This document must not be acted on or relied on (i) in the UK, by
persons who are not relevant persons, and (ii) in any member state of the EEA other than the UK, by
persons who are not Qualified Investors. Any investment or investment activity to which this document
relates is available only to (i) in the UK, relevant persons, and (ii) in any member state of the EEA other
than the UK, Qualified Investors, and will be engaged in only with such persons.

PROHIBITION OF SALES TO EEA RETAIL INVESTORS

The Notes are not intended to be offered, sold or otherwise made available to and should not be
offered, sold or otherwise made available to any retail investor in the European Economic Area
(“EEA”). For these purposes, a retail investor means a person who is one (or more) of: (i) a retail
client as defined in point (11) of Article 4(1) of Directive 2014/65/EU (“MiFID II"); (ii) a customer
within the meaning of Directive 2002/92/EC (as amended, the “Insurance Mediation Directive”),
where that customer would not qualify as a professional client as defined in point (10) of Article 4(1)
of MIFID II; or (iii) not a qualified investor as defined in Directive 2003/71/EC (as amended, the
“Prospectus Directive”). Consequently, no key information document required by Regulation (EU)
No 1286/2014 (the “PRIIPs Regulation”) for offering or selling the Notes or otherwise making them
available to retail investors in the EEA has been prepared and therefore offering or selling the Notes
or otherwise making them available to any retail investor in the EEA may be unlawful under the
PRIIPS Regulation.

PRODUCT GOVERNANCE

Solely for the purposes of each manufacturer’s product approval process in relation to MiFID I, the
target market assessment in respect of the Notes has led to the conclusion that: (i) the target
market for the Notes is eligible counterparties and professional clients only, each as defined in
MIFID IlI; and (ii) all channels for distribution of the Notes to eligible counterparties and professional
clients are appropriate. Any person subsequently offering, selling or recommending the Notes (a
"distributor") should take into consideration the manufacturers’ target market assessment;
however, a distributor subject to MiFID Il is responsible for undertaking its own target market
assessment in respect of the Notes (by either adopting or refining the manufacturers’ target market
assessment) and determining appropriate distribution channels.



EU BENCHMARK REGULATION

Amounts payable under the Notes are calculated by reference to the 5-year CMT Rate (as defined
in the Collateral Conditions), which is provided by the U.S. Federal Reserve Board (the
“Administrator”). As at the date of this document, the Administrator does not appear on the register
of administrators and benchmarks established and maintained by the European Securities and
Markets Authority (“ESMA”) pursuant to article 36 of the Benchmark Regulation (Regulation (EU)
2016/1011) (the “BMR”). As far as the Issuer is aware, the 5-year CMT Rate does not fall within the
scope of the BMR by virtue of Article 2 of that regulation, such that U.S. Federal Reserve Board is
not currently required to obtain recognition, endorsement or equivalence.

THIS DOCUMENT MAY ONLY BE DISTRIBUTED IN “OFFSHORE TRANSACTIONS” TO PERSONS
OTHER THAN U.S. PERSONS AS DEFINED IN, AND AS PERMITTED BY, REGULATION S UNDER
THE US SECURITIES ACT OF 1933 (THE “SECURITIES ACT”). ANY FORWARDING,
REDISTRIBUTION OR REPRODUCTION OF THIS DOCUMENT IN WHOLE OR IN PART IS
UNAUTHORISED. FAILURE TO COMPLY WITH THIS NOTICE MAY RESULT IN A VIOLATION OF
THE SECURITIES ACT OR THE APPLICABLE LAWS OF OTHER JURISDICTIONS.

NOTHING IN THIS ELECTRONIC TRANSMISSION CONSTITUTES AN OFFER OF SECURITIES FOR
SALE IN THE UNITED STATES OR ANY OTHER JURISDICTION WHERE IT IS UNLAWFUL TO DO
SO. THE SECURITIES HAVE NOT BEEN AND WILL NOT BE REGISTERED UNDER THE
SECURITIES ACT OR WITH ANY SECURITIES REGULATORY AUTHORITY OF ANY STATE OR
OTHER JURISDICTION OF THE UNITED STATES AND MAY NOT BE OFFERED OR SOLD WITHIN
THE UNITED STATES OR TO, OR FOR THE ACCOUNT OR BENEFIT OF, U.S. PERSONS EXCEPT
PURSUANT TO AN EXEMPTION FROM, OR IN A TRANSACTION NOT SUBJECT TO, THE
REGISTRATION REQUIREMENTS OF THE SECURITIES ACT AND APPLICABLE STATE OR LOCAL
SECURITIES LAWS.

Confirmation of your representation: The attached document is delivered to you at your request and
on the basis that you have confirmed to each of Credit Suisse Securities (Europe) Limited (the
“Manager”) and Demeter Investments B.V. (the “Issuer”) that (i) you are located outside United States
and not a U.S. person (as defined in Regulation S under the Securities Act); and (ii) if you are in the UK,
you are a relevant person; (iii) if you are in any member state of the EEA other than the UK, you are a
Qualified Investor; (iv) if you are acting as a financial intermediary (as that term is used in Article 3(2) of
the Prospectus Directive), the securities acquired by you as a financial intermediary in the offer have not
been acquired on a non-discretionary basis on behalf of, nor have they been acquired with a view to their
offer or resale to, any person in circumstances which may give rise to an offer of any securities to the
public other than their offer or resale in any member state of the EEA which has implemented the
Prospectus Directive to Qualified Investors (as defined in the Prospectus Directive); or (v) you are
outside of the UK or EEA (and the electronic mail addresses that you gave us and to which this
document has been delivered are not located in such jurisdictions) or (vi) you are a person into whose
possession this document may lawfully be delivered in accordance with the laws of the jurisdiction in
which you are located.

This document has been made available to you in an electronic form. You are reminded that documents
transmitted via this medium may be altered or changed during the process of electronic transmission and
consequently neither the Issuer, the Manager nor any of their respective affiliates accepts any liability or
responsibility whatsoever in respect of any difference between the document distributed to you in
electronic format and the hard copy version. By accessing the linked document, you consent to receiving
it in electronic form.

A hard copy of the document will be made available to you only upon request to the Manager.



You are reminded that you have accessed the attached document on the basis that you are a person into
whose possession this document may be lawfully delivered in accordance with the laws of the jurisdiction
in which you are located and you may not nor are you authorized to deliver this document, electronically
or otherwise, to any other person.

Restriction: Nothing in this electronic transmission constitutes an offer of securities for sale to persons
other than the specified Qualified Investors described above and to whom it is directed and access has
been limited so that it shall not constitute a general solicitation. If you have gained access to this
transmission contrary to the foregoing restrictions, you will be unable to purchase any of the securities
described therein.

Neither the Manager, BNY Mellon Corporate Trustee Services Limited (the “Trustee”) nor any of their
respective affiliates accepts any responsibility whatsoever for the contents of this document or for any
statement made or purported to be made by any of them, or on any of their behalf, in connection with the
Issuer or the offer. The Manager, the Trustee and their respective affiliates accordingly disclaim all and
any liability whether arising in tort, contract, or otherwise which they might otherwise have in respect of
such document or any such statement. No representation or warranty express or implied, is made by any
of the Manager, the Trustee or their respective affiliates as to the accuracy, completeness, verification or
sufficiency of the information set out in this document.

The Manager is acting exclusively for the Issuer and no one else in connection with the offer. It will not
regard any other person (whether or not a recipient of this document) as its client in relation to the offer
and will not be responsible to anyone other than the Issuer for providing the protections afforded to its
clients nor for giving advice in relation to the offer or any transaction or arrangement referred to herein.

You are responsible for protecting against viruses and other destructive items. Your receipt of the
electronic transmission is at your own risk and it is your responsibility to take precautions to ensure that it
is free from viruses and other items of a destructive nature.



SERIES PROSPECTUS

DEMETER INVESTMENTS B.V.

(incorporated with limited liability in the Netherlands, having its statutory seat in Amsterdam)

Series 2018-1
USD 500,000,000
Fixed Rate Reset Dated Notes due 2048
issued under the Secured Note Programme

secured by

USD 500,000,000
Fixed Rate Reset Dated Subordinated Notes due 2048
of
ZURICH INSURANCE COMPANY LTD

Issue Price: 100 per cent.

Demeter Investments B.V., a private company with limited liability (besloten vennootschap met beperkte aansprakelijkheid) incorporated in the Netherlands, with its
corporate seat (statutaire zetel) in Amsterdam, the Netherlands (the “Issuer”) is offering its Series 2018-1 USD 500,000,000 Fixed Rate Reset Dated Notes due 2048
(the “Notes”) secured by the USD 500,000,000 Fixed Rate Reset Dated Subordinated Notes due 2048 of Zurich Insurance Company Ltd (the “Original Collateral”
and the “Collateral Obligor”, respectively). The Notes will bear interest from (and including) 28 February 2018 (the “Interest Commencement Date”) to (but
excluding) the Collateral Maturity Date, payable in arrear on each Interest Payment Date (as defined in the “Conditions of the Notes”). From (and including) the
Interest Commencement Date to (but excluding) 2 October 2028, the Notes will bear interest at a rate of 4.875 per cent. per annum, and thereafter to (but excluding)
the Collateral Maturity Date, the Notes will bear interest at a rate of interest equal to the aggregate of the 5-year CMT Rate (as defined in the Collateral Conditions)
(such rate being reset on each fifth anniversary of 2 October 2028) plus 3.018 per cent. per annum, provided that such interest amounts will only be payable to the
extent that corresponding interest amounts are received by the Issuer under the Original Collateral (which may be subject to deferral pursuant to the terms and
conditions of the Original Collateral), all as more particularly described in “Conditions of the Notes — 7. Interest”.

The Notes will mature on the Business Day immediately following the Collateral Maturity Date, subject to early redemption in the circumstances described in this
series prospectus (the “Series Prospectus”).

The Notes are secured, limited recourse obligations of the Issuer.

The Notes are expected to be rated A by Standard & Poor’s Credit Market Services Europe Limited. Standard & Poor’s Credit Market Services Europe Limited is
established in the European Union and registered under the EU Regulation on credit rating agencies (Regulation (EC) No.1060/2009), as amended.

The Issuer has established its Secured Note Programme (the “Programme”) under which the Issuer may from time to time issue notes. Holders of the Notes will not
have access to the assets of the Issuer held in connection with any other notes issued pursuant to the Programme and similarly, holders of any other notes issued
pursuant to the Programme will not have access to the assets held in connection with the Notes described in this Series Prospectus.

This document is a Series Prospectus, prepared for the purposes of Article 5(1) of Directive 2003/71/EC (and amendments thereto, including Directive 2010/73/EC,
the “Prospectus Directive”). This Series Prospectus contains information relating to the Notes issued by the Issuer. The Series Prospectus should be read in
conjunction with the base prospectus dated 14 September 2017 relating to the Programme of the Issuer which has been approved by the Central Bank (as defined
below) (the “Base Prospectus”). Unless defined herein, terms defined in the Base Prospectus have the same meanings in this Series Prospectus.

This Series Prospectus constitutes a “prospectus” for the purposes of the Prospectus Directive.

This Series Prospectus has been approved by the Central Bank of Ireland (the “Central Bank”), as competent authority under the Prospectus Directive. Such
approval relates only to Notes that are to be admitted to trading on the regulated market of the Irish Stock Exchange (the “Main Securities Market”) or on another
regulated market for the purposes of MiFID Il (as defined below) and/or that are to be offered to the public in any member state of the European Economic Area in
circumstances that require the publication of a prospectus. The Central Bank only approves this Series Prospectus as meeting the requirements imposed under Irish
and EU law pursuant to the Prospectus Directive. Application has been made to the Irish Stock Exchange for the Notes to be admitted to the Official List and trading
on its regulated market. There can be no assurance that any such listing will be obtained, or if obtained, will be maintained.

References in this Series Prospectus to Notes being “listed” (and all related references) shall mean that such Notes have been admitted to trading on the regulated
market of the Irish Stock Exchange and have been admitted to the Official List (the “Official List”). The regulated market of the Irish Stock Exchange is a regulated
market for the purposes of the Markets in Financial Instruments Directive (Directive 2004/39/EC, as amended, including by Directive 2014/65/EU (“MiFID II")).

Sole Structuring Adviser and Manager

Credit Suisse

The date of this Series Prospectus is 26 February 2018.



This Series Prospectus is supplemental to, and should be read in conjunction with, the Base Prospectus
(see the section entitled “Documents Incorporated by Reference” below). This Series Prospectus
includes particulars for the purpose of giving information with regard to the issue by the Issuer of the
Notes.

The Issuer accepts responsibility for the information contained in this Series Prospectus (which, for the
purpose of this section of the Series Prospectus, will include the sections of the Base Prospectus
incorporated by reference herein). To the best of the Issuer's knowledge (having taken all reasonable
care to ensure that such is the case) the information contained in this Series Prospectus is in accordance
with the facts and does not omit anything likely to affect the import of such information.

The information contained in the section of the Series Prospectus entitled “Information Concerning the
Collateral Obligor” and in the Appendix to this Series Prospectus (the “Third Party Information”) has
been obtained directly from the Collateral Obligor. The Issuer confirms that the Third Party Information
has been accurately reproduced as received and that, so far as it is aware and is able to ascertain from
the Third Party Information published, no facts have been omitted which would render the reproduced
Third Party Information inaccurate or misleading.

The Issuer has not conducted extensive due diligence on the Third Party Information, or made any
enquiries as to its own possession of non-publicly available information. The Issuer has only made very
limited enquiries in relation to the Third Party Information, and none of the Issuer or Credit Suisse
Securities (Europe) Limited (“Credit Suisse” or the “Manager”) or BNY Mellon Corporate Trustee
Services Limited (the “Trustee”) makes any representation or warranty, express or implied, as to the
accuracy or completeness of the Third Party Information and prospective investors in the Notes should
not rely upon, and should make their own independent investigations and enquiries in respect of the
same.

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

No person has been authorised to give any information or to make any representation other than those
contained in this Series Prospectus in connection with the issue or sale of the Notes and, if given or
made, such information or representation must not be relied upon as having been authorised by the
Issuer, the Trustee or the Manager. Neither the Issuer nor the Manager is making an offer to sell the
Notes in any jurisdiction where the offer or sale is not permitted. Neither the delivery of this Series
Prospectus nor any sale of Notes made in connection therewith shall, under any circumstances, create
any implication that there has been no change in the affairs of the Issuer or the Collateral Obligor since
the date of this Series Prospectus or the date upon which this Series Prospectus has been most recently
amended or supplemented or that there has been no adverse change in the financial position of the
Issuer or the Collateral Obligor since the date of this Series Prospectus or the date upon which this



Series Prospectus has been most recently amended or supplemented or that any other information
supplied in connection with the Programme is correct as of any time subsequent to the date on which it is
supplied or, if different, the date indicated in the document containing the same.

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

This document is based on information provided by the Issuer, except for the Third Party Information
which has been provided to the Issuer. The Manager, the Trustee and the Issuer in respect of the Third
Party Information, are not making any representation or warranty that this information is accurate or
complete and neither the Manager nor the Trustee are responsible for this information. This Series
Prospectus summarises certain documents and other information in a manner the Issuer believes to be
accurate, but investors should refer to the actual documents for a more complete understanding of the
matters discussed in this Series Prospectus. In making an investment decision, investors must rely on
their own examination of the terms of this offering and the Notes, including the merits and risks involved.
This offering is being made on the basis of this Series Prospectus. Any decision to purchase the Notes in
this offering must be based solely on the information contained in this Series Prospectus.

None of the Issuer, the Manager or the Trustee are making any representation to any purchaser of the
Notes regarding the legality of an investment in the Notes by it under any legal investment or similar laws
or regulations. Investors should not consider any information in this document to be legal, business or
tax advice. Investors should consult their own lawyers, business adviser and tax adviser for legal,
business and tax advice regarding an investment in the Notes.

The Issuer reserves the right to withdraw the offering of the Notes at any time. The Issuer and the
Manager also reserve the right to reject any offer to purchase the Notes in whole or in part for any
reason and to allot to any prospective investor less than the full amount of Notes sought by it.

In connection with the issue of the Notes, the Manager may, in accordance with all laws and regulations,
over-allot Notes or effect transactions with a view to supporting the market price of the Notes at a level
higher than that which might otherwise prevail. However, there is no assurance that the Manager will
undertake stabilisation action. Any stabilisation action may begin on or after the date on which adequate
public disclosure of the terms of the offer is made and, if begun, may cease at any time, but it must end
no later than the earlier of 30 days after the issue date of the Notes and 60 days after the date of the
allotment of the Notes. Any stabilisation action or over-allotment must be conducted by the Manager in
accordance with all applicable laws and rules.

The distribution of this Series Prospectus and the offering or sale of the Notes in certain jurisdictions may
be restricted by law. Persons into whose possession this Series Prospectus comes are required by the
Issuer and the Manager to inform themselves about and to observe any such restriction. The Notes have
not been and will not be registered under the United States Securities Act of 1933 (the “Securities Act”)
and are issued in bearer form that are subject to U.S. tax law requirements. The Notes may not be
offered, sold or delivered within the United States or to U.S. persons at any time. For a description of
certain restrictions on offers and sales of Notes and on distribution of this Series Prospectus, see
“Subscription and Sale” below.

Any investment in the Notes does not have the status of a bank deposit and is not within the scope of the
deposit protection scheme operated by the Central Bank or any other deposit protection scheme. The
Issuer is not and will not be regulated by the Central Bank as a result of issuing the Notes or entering into
any other transaction.

The Notes may not be publicly offered, sold or advertised, directly or indirectly, in, into or from
Switzerland and will not be listed on the SIX Swiss Exchange or any other exchange or regulated trading



facility in Switzerland. Neither this Series Prospectus nor any other offering or marketing material relating
to the Notes constitutes (i) a prospectus as such term is understood pursuant to article 652a or article
1156 of the Swiss Code of Obligations, (ii) a listing prospectus within the meaning of the listing rules of
the SIX Swiss Exchange or any other regulated trading facility in Switzerland or (iii) a simplified
prospectus or a prospectus as such term is defined in the Swiss Collective Investment Scheme Act, and
neither this Series Prospectus nor any other offering or marketing material relating to the Notes may be
publicly distributed or otherwise made publicly available in Switzerland.

Neither this Series Prospectus nor any other offering and marketing material relating to the offering, the
Issuer or the Notes have been or will be filed with or approved by any Swiss regulatory authority. The
Notes are not subject to supervision by the Swiss Financial Market Supervisory Authority FINMA, and
investors in the Notes will not benefit from protection or supervision by such authority.

This Series Prospectus does not constitute an offer of, or an invitation by or on behalf of the Issuer or the
Manager to subscribe for, or purchase, any Notes or to enter into any other transactions.

Neither the Manager nor the Trustee have separately verified the information contained in this Series
Prospectus. None of the Manager or the Trustee makes any representation, express or implied, or, to the
fullest extent permitted by law, accepts any responsibility, with respect to the accuracy or completeness
of any of the information in this Series Prospectus or for any other statement made or purported to be
made by the Manager or the Trustee or on its behalf in connection with the Issuer or the issue and
offering of the Notes. Each of the Manager and the Trustee accordingly disclaims all and any liability
whether arising in tort or contract or otherwise (save as referred to above) which it might otherwise have
in respect of this Series Prospectus or any such statement.

Prospective purchasers of Notes should have regard to the factors described under the section headed
“Risk Factors” in this Series Prospectus. This Series Prospectus does not describe all of the risks of an
investment in the Notes. Neither this Series Prospectus nor any financial statements referred to herein
are intended to provide the basis of any credit or other evaluation and should not be considered as a
recommendation by any of the Issuer, the Manager or the Trustee that any recipient of this Series
Prospectus or any such other financial statements should purchase the Notes.

Prospective purchasers of the Notes should conduct such independent investigation and analysis
regarding the Issuer, the security arrangements, the Original Collateral, the Collateral Obligor and the
Notes as they deem appropriate to evaluate the merits and risks of an investment in the Notes.
Prospective purchasers of the Notes should have sufficient knowledge and experience in financial and
business matters, and access to, and knowledge of, appropriate analytical resources, to evaluate the
information contained in, or incorporated by reference into, this Series Prospectus and the merits and
risks of investing in the Notes in the context of their financial position and circumstances. The Manager
does not undertake to review the financial condition or affairs of the Issuer, the Original Collateral or the
Collateral Obligor during the life of the arrangements contemplated by this Series Prospectus or the term
of any Notes issued or to advise any investor or potential investor in the Notes of any information coming
to the attention of the Manager. The risk factors identified in this Series Prospectus are provided as
general information only and the Manager disclaims any responsibility to advise purchasers of the Notes
of the risks and investment considerations associated therewith as they may exist at the date hereof or
as they may from time to time alter.

The Issuer will not be providing any post-issuance information in relation to the Notes.
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RISK FACTORS

The risk factors set out below should be read in addition to those set out in pages 19 to 68 of the Base
Prospectus and, in the event of any inconsistency, the risk factors set out below will prevail. Such risk
factors are risk factors that are material to the Notes in order to assess the market risk associated with
them or which may affect the Issuer’s ability to fulfil its obligations under them. Neither the Issuer nor any
Manager is in a position to express a view on the likelihood of any contingency highlighted by a risk
factor occurring.

For the purposes hereof, capitalised terms used but not otherwise defined herein will have the meaning
given to them in the Conditions of the Notes.

Risks Related to the Notes
Limitations on claims against the Issuer

The Notes are solely obligations of the Issuer and the Collateral Obligor does not have any obligation to
the Noteholders for payment of any amount due in respect of the Notes. The Issuer is a special purpose
vehicle established, inter alia, for the purpose of issuing the Notes. The Notes are limited in recourse to
the Mortgaged Property which includes, inter alia, the Issuer’s rights in respect of the Collateral. Other
than the Mortgaged Property, there are no other assets of the Issuer available to meet any outstanding
claims of the Secured Creditors, including the Noteholders.

Priority of claims

During the term of the Notes, following a Liquidation and on an enforcement of the Security, the rights of
the Noteholders to be paid amounts or delivered assets due under the Notes will be subordinated to (i)
the payment or satisfaction of all taxes owing by the Issuer, (ii) the fees, costs, charges, expenses and
liabilities due and payable to the Trustee including costs incurred in the enforcement of the Security
(which may include, for example, the fees of any receiver appointed by the Trustee in the case of an
enforcement of the Security and, in all instances, the Trustee’s remuneration), (iii) the fees, costs,
charges, expenses and liabilities due and payable to the Enforcement Agent including costs incurred in
the enforcement of the Security (which may include, for example, the Enforcement Agent’s
remuneration), (iv) certain amounts owing to the Agents in respect of reimbursement for sums paid by
them in advance of receipt by them of the funds to make such payment and (v) the fees of the Disposal
Agent.

There is no assurance that the proceeds and/or assets available following payment of any such priority
claims will be sufficient to pay in full the amounts that the relevant Noteholders would expect to receive
or that such Noteholders will receive back the amount, or assets with a value equal to the amount, they
originally invested.

Original Collateral subordination and potential deferral of interest payments

The obligations of the Collateral Obligor under the Original Collateral are subordinated and will rank
junior in priority of payment to the claims of Senior Creditors (as defined in the Collateral Conditions).
Furthermore, save in the circumstances specified in the Collateral Conditions, the Collateral Obligor has
the option to defer payments of interest on the Original Collateral when such interest has accrued in
respect of an interest period which ends on an Optional Interest Payment Date (as defined in the
Collateral Conditions). The Collateral Obligor will defer payment of interest on the Original Collateral if a
Solvency Event (as defined in the Collateral Conditions) has occurred and is continuing and will defer
payment of a portion of the payment of interest on the Original Collateral if, were the Collateral Obligor to
make payment of the full interest, a Solvency Event would, as at the date of such payment, occur.
Deferred Interest (as defined in the Collateral Conditions) may only be payable on the Original Collateral



subject to no Solvency Event (as defined in the Collateral Conditions) having occurred or continuing and
the payment of such Deferred Interest or any other amount not itself causing a Solvency Event (as
defined in the Collateral Conditions).

Any event that causes the Collateral Obligor not to make all or part of any payments on the Original
Collateral will result in corresponding reductions and delays in respect of interest and principal (if any)
payable in respect of the Notes. In addition, any event that causes the Collateral Obligor not to make all
or part of any payments on the Original Collateral, or if there is a perception in the market that any such
event may occur, the occurrence of such event, or the perception that any such event may occur, may
have an adverse effect on the market value of the Notes.

There is a real risk that the Noteholders may lose all or some of their investment should the Collateral
Obligor become insolvent.

Final Redemption of the Notes

Provided that no Collateral Call Redemption Date, Early Redemption Commencement Date or Early
Redemption Date has occurred, each Note shall be redeemed on the Maturity Date at its Final
Redemption Amount. The Maturity Date will be the Business Day immediately following the Collateral
Maturity Date, which is expected to be on or around the Collateral Scheduled Maturity Date. If, however,
a Solvency Event (as defined in the Collateral Conditions) has occurred and is continuing on the
Collateral Scheduled Maturity Date or would occur as a result of the relevant redemption, the Original
Collateral shall not be redeemed on the Collateral Scheduled Maturity Date. If a Solvency Event has
occurred and is continuing on the Collateral Scheduled Maturity Date, the Original Collateral will be
redeemed promptly following such Solvent Event ceasing to occur (including following the relevant
redemption) and the giving of notice to, among others, the holder of the Original Collateral.

Noteholders should therefore be aware that if the Notes do not redeem early, they may be required to
bear the financial risk of an investment in the Notes until at least the Collateral Scheduled Maturity Date,
if not longer.

The Final Redemption Amount in respect of each Note is expected to be equal to its outstanding nominal
amount. However, there is no guarantee that the Issuer will receive from the Collateral Obligor the
Collateral Final Redemption Amount in full in order to fund the Final Redemption Amount on the Notes.
Noteholders must therefore be able and willing to accept a return, even on final redemption, that is less
than their original investment.

Early redemption of the Notes

The Notes may be redeemed prior to the Maturity Date on the occurrence of any of a Collateral Call, a
Collateral Event (a Collateral Call and a Collateral Event being events relating to the Original Collateral
and/or the Collateral Obligor), a Tax Event, an lllegality Event or an Event of Default (a Tax Event, an
lllegality Event and an Event of Default being events relating to the Notes and/or the Issuer and/or
amounts receivable by the Issuer in respect of the Original Collateral).

Following the occurrence of any such event, the Collateral may be liquidated by the Disposal Agent
(where such event constitutes a Liquidation Event) or the Security, including the Security in respect of
the Original Collateral, may be enforced (refer to Condition 14 (Enforcement of Security) for a description
of when the Security may become enforceable) in order to fund the payment of the Early Redemption
Amount on redemption of the Notes.

If the Notes are redeemed upon the occurrence of a Collateral Call, a Collateral Event, a Tax Event, an
lllegality Event or an Event of Default, the amount actually received by an investor in the Notes may be
less than the amount invested by such investor. In addition, following the occurrence of a Collateral Call,
or if there is a perception in the market that a Collateral Call may occur, such occurrence of a Collateral



Call, or perception that a Collateral Call may occur, may have an adverse effect on the market value of
the Notes.

Refer to Condition 8 (Redemption and Purchase) and the risk factor contained in the Original Collateral
Prospectus entitled “Notes or Capital Notes Redeemable at the relevant Issuer’s Option” for more
details.

See “The Notes are linked to the creditworthiness of the Collateral Obligor and the Collateral”,
“Any Liquidation of the Collateral may yield sales proceeds that are substantially below the
aggregate nominal amount of the Notes” and “Collateral’ below for a description of the risks
associated with any early redemption of the Notes.

The Notes are linked to the creditworthiness of the Collateral Obligor and the Collateral

Investors should note that the Notes differ from ordinary debt securities in that the amount of interest and
principal (if any) payable by the Issuer in respect of the Notes is dependent on, amongst other things,
whether a Collateral Event or a Collateral Call has occurred in respect of the Collateral. Where a
Collateral Event or a Collateral Call has occurred, the Notes may be redeemed, at which point they will
cease to bear interest and the value paid to Noteholders on redemption may be less than their original
investment or may be zero. The likelihood of a Collateral Event or a Collateral Call occurring in respect of
the Collateral will generally fluctuate with, among other things, the financial condition and other
characteristics of the Collateral Obligor, general economic conditions, the condition of certain financial
markets, political events, developments or trends in any particular industry and changes in prevailing
interest rates. Investors should have sufficient knowledge and experience in financial and business
matters to evaluate the merits and risks of investing in such Notes as well as access to, and knowledge
of, appropriate analytical tools to evaluate such merits and risks in the context of their financial situation.

Investors should further note that the Collateral Obligor’'s business is subject to detailed, comprehensive
laws and regulations as well as close supervision in all the countries in which it operates. Changes in
existing laws and regulations and their interpretation may affect the way in which the Collateral Obligor
conducts its businesses and the products it may offer. Changes in regulations relating to pensions and
employment, social security, financial services including reinsurance business, taxation, securities
products and transactions may necessitate the restructuring of its activities, impose increased costs and
thereby, or otherwise, could have material adverse effects on the Collateral Obligor’'s business.

Refer to the risk factor contained in the Original Collateral Prospectus for the Original Collateral entitled
“‘Regulatory or legal changes” for more details.

Any Liquidation of the Collateral may yield sales proceeds that are substantially below the
aggregate nominal amount of the Notes

Following the occurrence of a Liquidation Event in respect of the Issuer (refer to the Conditions and in
particular Condition 1(a) (Definitions), Condition 8(d) (Redemption for Taxation Reasons) and Condition
8(e) (Redemption Following an lllegality Event) for a description of the instances where a Liquidation
Event may occur, provided that no intervening Collateral Event occurs), the amount receivable by the
Noteholders is dependent on the proceeds of sale of the Collateral. The amount of such proceeds may
be affected by factors other than the occurrence of such Liquidation Event. The Collateral may be illiquid,
thereby adversely affecting the market value of such Collateral that in turn will impact on the amount
payable to the Noteholders in respect of such Liquidation Event. The transfer of the Original Collateral is
subject to certain restrictions. In particular, the Original Collateral can only be transferred to certain
Qualifying Banks or a Permitted Non-Qualifying Lender (refer to the Original Collateral Prospectus for the
Original Collateral set out in the Appendix to this Series Prospectus, in particular the restrictions set out
in Collateral Condition 11(j) (Restrictions on Transfer of Certain Notes) and Collateral Condition 11(k)
(Grants of Security).



Such transfer restrictions mean that there is no established trading market in the Original Collateral. As a
result, on a Liquidation of the Collateral, the proceeds of sale received on such Liquidation may be
substantially lower than the aggregate nominal amount of the Notes.

The Issuer may be substituted in order to avoid certain adverse tax or legal consequences

On the occurrence of a Tax Event or an lllegality Event, the Issuer may be substituted in order to avoid
the occurrence of certain adverse tax or legal consequences. Such substitution must be approved
beforehand in writing by the Trustee and no such substitution may occur where it results in any rating
assigned to the Notes being adversely affected, as set out in Condition 8(d) (Redemption for Taxation
Reasons) and Condition 8(e) (Redemption Following an lllegality Event).

In connection with any such substitution of the Issuer, the Trustee need not have regard to the
consequences of such substitution for individual Noteholders or Couponholders resulting from their being
for any purpose domiciled or resident in, or otherwise connected with, or subject to the jurisdiction of, any
particular territory. Any such substitution could result in a Noteholder or Couponholder becoming subject
to certain taxes, levies or other charges as may be required by the law of the relevant territory (including,
but not limited to, where such substitution is considered to result in a disposal of the previously issued
Notes).

Payment of additional amounts for Swiss withholding taxes may be null and void

The Collateral Conditions of the Original Collateral provide that the Collateral Obligor shall make all
payments of principal and interest on the Collateral, free of any withholding or deduction for or on
account of any taxes, levies, imposts, duties or assessments or governmental charges in Switzerland
unless such withholding or deduction is required by Swiss law (including by agreement under FATCA).
The Collateral Obligor is not at the date of issue of the Original Collateral required by law to make such
deduction or withholding, subject to the Collateral Obligor and the Issuer, as applicable, at all times while
the Original Collateral is outstanding, complying with the undertakings in Collateral Conditions 11(j)
(Restrictions on Transfer of Certain Notes), (including subparagraph (vi) thereunder) and 11(k) (Grants of
Security) of the Original Collateral.

Although the Collateral Conditions of the Original Collateral provide that, in the event of any withholding
or deduction on account of Swiss tax being required by Swiss law, the Collateral Obligor shall, subject to
certain exceptions, pay additional amounts so that the net amount received by the holders of the Original
Collateral shall equal the amount which would have been received by such holder in the absence of such
withholding or deduction, such an obligation may contravene Swiss legislation and be null and void.

If the Collateral Obligor becomes obliged to pay additional amounts in respect of the Collateral following
the imposition of any withholding or deduction in respect of payments of principal and interest under the
Collateral as a result of a change in, or amendment to, the laws and regulations of Switzerland, the
Collateral Obligor may, provided that such obligation cannot be avoided by the Collateral Obligor taking
reasonable measures available to it and provided that FINMA or any domestic or foreign successor to
FINMA or otherwise that has primary supervisory authority over the Collateral Obligor has given (and has
not subsequently withdrawn) its consent to the redemption if such consent is required, redeem all of the
Collateral, which will result in the redemption of all of the Notes in accordance with Condition 8(b)
(Redemption Following a Collateral Call).

Withholding on, or other taxes or tax reporting requirements with respect to, the Notes
and/or the Original Collateral

The Issuer expects that payments of interest and principal (if any) on the Notes will ordinarily not be
subject to withholding tax or any other taxes, duties or charges in the Netherlands or any other
jurisdiction. In the event that (i) any tax, duty or charge must be withheld, accounted for or deducted from
payments of principal or interest in respect of the Notes (other than a withholding or deduction in respect



of an Information Reporting Regime (as defined in the Notes)), (ii) any tax, duty or charge must be
withheld, accounted for or deducted from any income of the Issuer such that it would be unable to make
any payment in respect of the Notes in full when due, (iii) the Issuer is or will be unable to receive any
payment due in respect of the Collateral in full without a deduction for or on account of any withholding
tax, back-up withholding or other tax, duty or charge in any jurisdiction, (iv) the Issuer is or will be
required to pay any tax, duty or charge in any jurisdiction in respect of any payment received in respect
of the Collateral, (v) the Issuer is or will be required to comply with any tax reporting requirement (other
than in respect of FATCA or any other Information Reporting Regime that is not materially more onerous
to comply with than FATCA) in the Netherlands or Switzerland in respect of any payment received in
respect of the Collateral, (vi) a withholding is imposed on payments in respect of the Collateral as a result
of FATCA or (vii) any other Tax Event has occurred in accordance with Condition 8(d) (Redemption for
Taxation Reasons), the Issuer shall use all reasonable endeavours to arrange the substitution of a
company incorporated in another jurisdiction as the principal debtor or to change its residence for
taxation purposes to another jurisdiction and, if it is not able to arrange such substitution or change, it
shall redeem the Notes (subject to certain exceptions and all as more fully set out in, and subject to,
Condition 8(d) (Redemption for Taxation Reasons)).

In the event that any withholding tax or deduction for tax is imposed on payments of interest on the
Notes, the Noteholders will not be entitled to receive any additional amounts to compensate for such
withholding tax nor be reimbursed for the amount of any shortfall and no Event of Default shall occur as a
result of any such withholding or deduction; however, as set out above, the Notes may be redeemed
pursuant to Condition 8(d) (Redemption for Taxation Reasons).

Modification, waivers and substitution

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

As more fully described in Condition 20(b), the Conditions of the Notes and the Trust Deed also provide
that the Trustee, in certain circumstances and without the consent of Noteholders, may agree to any
modification of any of the Conditions or any of the provisions of the Transaction Documents that in the
opinion of the Trustee is of a formal, minor or technical nature or is made to correct a manifest error. The
Trustee may also agree, without the consent of the Noteholders, to (i) any other modification (except as
mentioned in the Trust Deed), and any waiver or authorisation of any breach or proposed breach of any
of the Conditions or any provisions of the Transaction Documents that in the opinion of the Trustee is not
materially prejudicial to the interest of the Noteholders or (ii) the substitution of another company as
principal debtor under any Notes in place of the Issuer. Additionally, the Collateral Obligor has the right
under Collateral Condition 6(f) (Substitution or Variation) to substitute all (but not some only) of the
Original Collateral or to vary the terms of the Original Collateral, in which case neither the Issuer nor the
Trustee is required or entitled to consent to or oppose any such substitution or variation which shall take
effect as set out in and pursuant to Collateral Condition 6(f) (Substitution or Variation), and the Trustee
shall only be obliged to agree to modifications in connection with any such substitution or variation of the
terms of the Original Collateral, if it has received a signed certificate of the Issuer in accordance with and
subject to the more detailed provisions of Condition 20(b)(ii) (Modification of these Conditions and/or any
Transaction Document). As more fully described in Condition 12(c) (Consequential Amendments), the
Trustee shall also agree, without the consent of the Noteholders, to any modification to the Conditions of
the Notes and/or the Transaction Documents (other than the Programme Deed) as the Issuer determines
necessary to avoid the imposition of withholding on payments made to the Issuer, or fines or penalties
that would be suffered by the Issuer, under an applicable Information Reporting Regime.

Manager’s Security



The proceeds of the Manager's Security will, in the event that the Manager's Security becomes
enforceable, be held by the Manager’'s Trustee on behalf of itself and the Manager and applied in respect
of any Manager’s Claims. Noteholders have no direct or indirect interest in the Manager’s Security and
will not be entitled to the proceeds of enforcement of the Manager’'s Security.

Credit Ratings

The Notes and the Original Collateral are rated securities. Prospective investors should ensure they
understand what any rating associated with the Notes means and what it addresses and what it does not
address. The assignment of a rating to the Notes should not be treated by a prospective investor as
meaning that such investor does not need to make its own investigations into, and determinations of, the
risks and merits of an investment in the Notes.

A securities rating is not a recommendation to buy, sell or hold securities and may be subject to revision
or withdrawal at any time. Neither Credit Suisse nor the Issuer in any way represents that a rating is an
accurate reflection of the risks involved in an investment in the Notes, that the relevant rating agency is
an appropriate rating agency or the models used by such rating agency are appropriate for the Notes.
The fact that Credit Suisse requests a rating should not be treated by a prospective investor as meaning
that Credit Suisse accepts any responsibility for the rating or the work of the relevant rating agency or
that Credit Suisse shares the views of such rating agency, and each investor needs to make its own
investigations into, and determinations of, the risks and merits of an investment in the Notes. Further, the
terms on which a rating is provided by a rating agency may include a disclaimer or an exclusion by such
rating agency of any liability to any person in respect of such rating.

During its holding of a Note, a Noteholder should take such steps as it considers necessary to evaluate
the ongoing risks and merits of a continued investment in such Note. Such steps should not rely solely
on ratings. In particular, prospective investors should not rely solely on downgrades of ratings as
indicators of deteriorating credit. Market indicators (such as rising credit default spreads and yield
spreads with respect to the relevant entity) often indicate significant credit issues prior to any downgrade.
No assurance can be given that the Notes will have the same credit rating as the Original Collateral
subsequent to any reduction in the credit rating of an Agent or otherwise.

During the global financial crisis, rating agencies have been the subject of criticism from a number of
global governmental bodies that they did not downgrade entities on a sufficiently quick basis.

Prospective investors who place too much reliance on ratings, or who do not understand what the rating
addresses, may be subject to unexpected losses as a result.

Notes where denominations involve integral multiples

It is possible that the Notes may be traded in amounts in excess of the minimum Specified Denomination
that are not integral multiples of such minimum Specified Denomination. In such a case, a holder who (as
a result of trading such amounts) holds an amount which is less than the minimum Specified
Denomination in his account with the relevant clearing system would not be able to sell the remainder of
such holding without first purchasing a principal amount of Notes at or in excess of the minimum
Specified Denomination such that its holding amounts to a Specified Denomination. Further, a holder
who, as a result of trading such amounts, holds an amount which is less than the minimum Specified
Denomination in his account with the clearing system at the relevant time may not receive a Definitive
Note in respect of such holding (should Definitive Notes be printed) and would need to purchase a
principal amount of Notes at or in excess of the minimum Specified Denomination such that its holding
amounts to a Specified Denomination.

If Definitive Notes are issued, holders should be aware that Definitive Notes which have a denomination
that is not an integral multiple of the minimum Specified Denomination may be illiquid and difficult to
trade.



Risks Related to the Market
Limited liquidity of the Notes

Although application will be made to admit the Notes to the Official List of the Irish Stock Exchange and
admit them to trading on the regulated market of the Irish Stock Exchange, there is currently no
secondary market for the Notes. There can be no assurance that a secondary market for any of the
Notes will develop, or, if a secondary market does develop, that it will provide the Noteholders with
liquidity or that it will continue for the life of the Notes. Consequently, any investor of the Notes must be
prepared to hold such Notes until redemption of the Notes. If the Manager begins making a market for
the Notes, they are under no obligation to continue to do so and may stop making a market at any time.

Risks Related to the Collateral

Risk factors relating to the Original Collateral are provided in the sub-section titled “Risk Factors” of the
Original Collateral Prospectus for the Original Collateral attached at the Appendix hereto.

Limited Access to Information

None of the Issuer, the Trustee or the Noteholders or any other person will have any right to receive any
information regarding the Collateral Obligor or the Original Collateral (save to the extent that the Issuer is
entitled to receive information relating to the Collateral Obligor by virtue of its holding of Original
Collateral). During the term of the Notes, Credit Suisse may acquire confidential information with respect
to the Collateral Obligor or any obligations or duties of the Collateral Obligor and it shall not be under any
duty to disclose such confidential information to any Noteholder.

Provision of information

None of the Issuer, the Trustee, the Manager’s Trustee, the Manager or any affiliate of such persons (i)
has provided (beyond what is included in this Series Prospectus) or will provide prospective purchasers
of Notes with any information or advice with respect to the Collateral, the Collateral Obligor or the
Custodian, or (ii) makes any representation as to the credit quality of the Collateral, the Collateral Obligor
or the Custodian. The Issuer, the Trustee, the Manager’s Trustee, the Manager or any affiliate of such
persons may have acquired, or during the term of the Notes may acquire, non-public information with
respect to the Collateral or the Collateral Obligor which will not be disclosed to Noteholders. The timing
and limited scope of the information provided to Noteholders regarding the Collateral, the Collateral
Obligor and the occurrence of a Collateral Event or a Collateral Call may affect the liquidity of the Notes
and the ability of Noteholders to value the Notes accordingly. None of the Issuer, the Trustee, the
Manager’'s Trustee, the Manager or any affiliate of such persons is under any obligation to make such
information, whether or not confidential, available to Noteholders.

No investigations

No investigations, searches or other enquiries have been made by or on behalf of the Issuer, the
Manager, the Trustee, the Manager’'s Trustee or the Enforcement Agent in respect of the Collateral or
the Collateral Obligor. None of the Issuer, the Manager, the Trustee, the Manager's Trustee or the
Enforcement Agent makes any representation or warranty, express or implied, in respect of the
Collateral or the Collateral Obligor or in respect of any information contained in any documents prepared,
provided or filed by or on behalf of the Collateral Obligor or in respect of such Collateral with any
exchange, governmental, supervisory or self-regulatory authority or any other person.

Limitations on enforcement against the Collateral Obligor

In no circumstances shall the Trustee or, as the case may be, the Manager’'s Trustee be permitted when
acting in its capacity as trustee for the Noteholders or the Manager, nor shall the Noteholders or the



Manager (when acting in their respective capacities) be permitted, to take any action against the
Collateral Obligor or enforce any claim that the Issuer may have against the Collateral Obligor under the
Collateral or otherwise whether before, upon, or after any security created by or pursuant to the Trust
Deed becoming enforceable. Further, no Noteholder shall be entitled to give directions to the
Enforcement Agent in relation to the manner in which any enforcement action is pursued against the
Collateral Obligor. In no circumstances will any Collateral be delivered to a Noteholder.

Collateral

Noteholders are exposed to the market price of the Collateral. The Issuer may have to fund its payments
by the sale of some or all of the Collateral at a market value. The market price of the Collateral will
generally fluctuate with, among other things, the liquidity and volatility of the financial markets, general
economic conditions, domestic and international political events, developments or trends in a particular
industry and the financial condition of the Collateral Obligor. The transfer of the Original Collateral is
subject to certain transfer restrictions which may have a severely adverse effect on the market value of
the Collateral (see below the risk factor entitled “Transfer restrictions in respect of the Collateral’ for
more details).

In addition, any event that causes the Collateral Obligor not to make all or part of any payments on the
Collateral will result in corresponding reductions and delays in respect of interest and principal (if any)
payable in respect of the Notes.

Noteholders will be subject to whatever redemption triggers are applicable to the Collateral as set out in
the terms and conditions thereof. A redemption of the Collateral will result in the redemption of the Notes.
Consequently, if at any time the Collateral becomes redeemable or repayable for whatever reason, the
Issuer shall redeem each Note on the Collateral Call Redemption Date or Early Redemption Date, as the
case may be. The amount payable to a Noteholder in such circumstances will be such Note's pro rata
share of the Collateral Redemption Amount (in the case of a Collateral Call) or each Note’s pro rata
share of the Available Proceeds on enforcement of the Security (in the case of a Collateral Event).

Although the terms and conditions of the Collateral provide for the possibility of the Collateral being
redeemed at the option of the Collateral Obligor from 2 October 2028, the Collateral Obligor is then still
under no obligation to exercise its option to redeem the Collateral. Accordingly, Noteholders should be
aware that the Notes may not be redeemed despite any right to redeem the Collateral having arisen.

Determinations

The determination as to whether a Collateral Event has occurred shall be made by the Calculation Agent
and without regard to any related determination by the Collateral Obligor or any action taken, omitted to
be taken or suffered to be taken by any other person, including, without limitation, any creditor of the
Collateral Obligor.

Purchase, Exchange or Retirement of Notes: Tender Offers and Exchange Offers

The terms of the Notes provide that in certain circumstances (as set out in Condition 8(g) (Purchases)),
the Issuer may participate in a Collateral Obligor Tender Offer or a Collateral Obligor Exchange Offer
(each as defined in Condition 8(g) (Purchases)) with respect to the Collateral. If, in such circumstances,
the Collateral Obligor defaults in the performance of its payment obligations under the terms of any such
Collateral Obligor Tender Offer or Collateral Obligor Exchange Offer, then the Issuer will not be able to
satisfy its corresponding payment obligations to Noteholders in respect of any corresponding Issuer
Tender Offer or Issuer Exchange Offer (each as defined in Condition 8(g) (Purchases)). Any failure by
the Issuer to make a payment due in connection with any Issuer Tender Offer or Issuer Exchange Offer
shall constitute a default in payment in respect of the Notes for purposes of Condition 8(f) (Redemption
Following the Occurrence of an Event of Default), leading to the Security for the Notes becoming
enforceable. Accordingly, Noteholders must recognise that they will be exposed to the risk of default by



the Collateral Obligor in respect of any Collateral Obligor Tender Offer or Collateral Obligor Exchange
Offer, regardless of whether or not they participate in any corresponding Issuer Tender Offer or Issuer
Exchange Offer.

Transfer restrictions in respect of the Collateral

The transfer of the Collateral is subject to certain restrictions, including but not limited to the restrictions
set out in Collateral Condition 11(j) (Restrictions on Transfer of Certain Notes) and Collateral Condition
11(k) (Grants of Security). The Collateral is not listed or admitted to trading on any exchange and has not
been accepted for clearance through any clearing system. As a result, there will be no established
trading market in the Collateral and the Collateral will be illiquid. The illiquidity of the Collateral may have
a severely adverse effect on the market value of the Collateral.

Risks Related to the Trustee and/or the Agents
Trustee and/or Enforcement Agent indemnity and remuneration

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

So long as any Note is outstanding, the Issuer shall pay the Trustee and Agents remuneration for their
services. Unless alternative arrangements are in place to finance such remuneration, such remuneration
may reduce the amount payable to Noteholders.

Replacement of the Trustee or any Agent

If the Trustee or any Agent needs to be replaced, whether by reason of a Bankruptcy Event (in the case
of the Calculation Agent, Disposal Agent or Enforcement Agent) or otherwise, such replacement may
delay certain determinations and related payments and/or deliveries on the Notes and there is no
guarantee that any replacement will be found. Any delay or failure to appoint such a replacement may
have adverse consequences for the Noteholders.



Business relationships

There is no limitation or restriction on any Manager or any of its affiliates with regard to acting as adviser
(or acting in any other similar role) to other parties or persons or entering into, performing or enforcing its
rights in respect of a broad range of transactions in various capacities for its own account and for the
account of other persons from time to time in relation to its business. This, and other future activities of it
and/or its affiliates, may give rise to conflicts of interest. These interests may conflict with the interests of
the Noteholders, and the Noteholders may suffer a loss as a result.

The Issuer and/or the Manager may have existing or future business relationships with the Collateral
Obligor (including, but not limited to, lending, depositary, risk management, advisory and banking
relationships), and will pursue actions and take steps that it deems or they deem necessary or
appropriate to protect their and/or its interests (in whatever capacity) arising therefrom (including, without
limitation, any action which might constitute or give rise to a Collateral Call or Collateral Event) without
regard to the consequences for a Noteholder.

The Issuer and the Manager may deal in any derivatives linked to the obligations or shares of the
Original Collateral and any other obligations of the Collateral Obligor and may accept deposits from,
make loans or otherwise extend credit to, and generally engage in any kind of commercial or investment
banking or other business with the Collateral Obligor and may act with respect to them in the same
manner as it would have had had the Notes not been in issue, regardless of whether any such action
might have an adverse effect on the Collateral, the Collateral Obligor or the position of a Noteholder or
otherwise.
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General Risks
Third Party Information

The Issuer has only made very limited enquiries with regards to, and the Manager has not verified and
does not accept any responsibility for, the accuracy and completeness of the information in this Series
Prospectus regarding the Third Party Information. Prospective investors in the Notes should not rely
upon, and should make their own independent investigations and enquiries in respect of, the accuracy
and completeness of the Third Party Information.

Exchange rates and exchange controls

The Issuer will pay principal and interest on the Notes in USD. This presents certain risks relating to
currency conversions if an investor's financial activities are denominated principally in a currency or
currency unit (the “Investor’s Currency”) other than USD. These include the risk that exchange rates
may significantly change (including changes due to a devaluation of USD or a revaluation of the
Investor’'s Currency) and the risk that authorities with jurisdiction over the Investor's Currency may
impose or modify exchange controls. An appreciation in the value of the Investor's Currency relative to
USD would decrease (i) the Investor's Currency equivalent yield on the Notes, (ii) the Investor’s Currency
equivalent value of the principal and interest payable on the Notes and (iii) the Investor's Currency
equivalent market value of the Notes. Government and monetary authorities may impose (as some have
done in the past) exchange controls that could adversely affect an applicable exchange rate. As a result,
investors may receive less principal than expected, or no principal at all.

The Foreign Account Tax Compliance Act

Pursuant to certain provisions of the U.S. Internal Revenue Code of 1986, commonly known as FATCA,
a “foreign financial institution” may be required to withhold on certain payments it makes (“foreign
passthru payments”) to persons that fail to meet certain certification, reporting or related requirements.
The Issuer has registered with the U.S. Internal Revenue Service as a reporting foreign financial
institution for these purposes.

A number of jurisdictions (including the Netherlands) have entered into, or have agreed in substance to,
intergovernmental agreements with the United States to implement FATCA (“IGAs”), which modify the
way in which FATCA applies in their jurisdictions. Under the provisions of IGAs as currently in effect, a
foreign financial institution in an IGA jurisdiction would generally not be required to withhold under
FATCA or an IGA from payments that it makes. Certain aspects of the application of the FATCA
provisions and IGAs to instruments such as the Notes, including whether withholding would ever be
required pursuant to FATCA or an IGA with respect to payments on instruments such as the Notes, are
uncertain and may be subject to change.

Even if withholding would be required pursuant to FATCA or an IGA with respect to payments on
instruments such as the Notes, such withholding would not apply prior to 01 January 2019 and Notes
issued on or prior to the date that is six months after the date on which final regulations defining “foreign
passthru payments” are filed with the U.S. Federal Register generally would be “grandfathered” for
purposes of FATCA withholding unless materially modified after such date (including by reason of a
substitution of the issuer) and/or characterised as equity for U.S. tax purposes. However, if additional
Notes (as described under “Terms and Conditions — Further Issues”) that are not distinguishable from
previously issued Notes are issued after the expiration of the grandfathering period and are subject to
withholding under FATCA, then withholding agents may treat all such Notes, including those Notes
offered prior to the expiration of the grandfathering period, as subject to withholding under FATCA.

Holders should consult their own tax advisors regarding how these rules may apply to their investment in
the Notes. In the event that any withholding would be required pursuant to FATCA or an IGA with respect
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to payments on the Notes, no person will be required to pay additional amounts as a result of the
withholding.
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DOCUMENTS INCORPORATED BY REFERENCE

This Series Prospectus should be read and construed in accordance with:

The Base Prospectus which, except for the following sections, shall be deemed to be incorporated in,
and form part of, this Series Prospectus:

(i) Master Conditions (pages 71 to 147 inclusive)
(i) Pass-Through Note Terms Product Supplement (pages 148 to 150 inclusive);
(i)  CLN Conditions Product Supplement (pages 151 to 208 inclusive);

(iv)  Annex to the CLN Conditions Product Supplement — Frequently Asked Questions (pages 209 to
223 inclusive);

(v) Collateral Basket Product Supplement (pages 224 to 229 inclusive);

(vi)  Summary of Provisions relating to the Notes while in Global Form (pages 230 to 235 inclusive);
(vii)  Crest Clearing Arrangements (pages 236 to 237 inclusive);

(viii) Description of the Swap Counterparty (page 241);

(ix)  Original Collateral (page 242);

(x)  The Swap Agreement (pages 243 to 246 inclusive);

(xi)  Subscription and Sale (pages 251 to 256 inclusive);

(xii)  Appendix 1 — Form of Final Terms (pages 259 to 268 inclusive); and

(xiii) Appendix 2 — Form of Issue Terms of an Alternative Drawdown Document (pages 269 to 283
inclusive).

The non-incorporated sections of the Base Prospectus are either not relevant for investors in the Notes
or are covered elsewhere in this Series Prospectus. A copy of the Base Prospectus can be found at:

http://www.ise.ie/debt_documents/Base%20Prospectus 519a493f-004b-4147-ab63-f5c54fb610eb.PDF

For the purpose of this Series Prospectus, references in the Base Prospectus to the Master Conditions
shall be to the terms and conditions set out below under “Conditions of the Notes”.

The Master Conditions set out in the Principal Trust Deed (as such term is defined in the Base
Prospectus) shall be deemed not to apply to the Notes and the terms and conditions set out below under
“Conditions of the Notes” shall apply to the Notes instead.

The audited financial statements of the Issuer for the financial year ended 31 December 2016 (the “2016
Accounts”) shall be deemed to be incorporated in, and form part of, this Series Prospectus. The 2016
Accounts have been filed with the Dutch Authority for the Financial Markets (Autoriteit Financiéle
Markten) (AFM), the Dutch Chamber of Commerce and the Central Bank, and can be found at:

www.demeterinvestmentsbv.nl

There has been no material adverse change in the financial position or the prospects of the Issuer since
31 December 2016, being the date of the Issuer’s last audited financial statements.
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CONDITIONS OF THE NOTES

The following is the text of the terms and conditions applicable to the Notes. The full text of these terms and
conditions shall be endorsed on any Bearer Note relating to the Notes in definitive form (if issued).

The Notes are constituted and secured by the Trust Deed entered into between the Issuer, the Trustee, the
Manager’s Trustee and the Enforcement Agent. These Conditions include summaries of, and are subject to,
the detailed provisions of the Trust Deed, which includes the form of the Bearer Notes, Coupons and Talons
referred to below.

An Agency Agreement has been entered into in relation to the Notes between the Issuer, the Trustee, The
Bank of New York Mellon, acting through its London Branch as initial issuing and paying agent and the other
agents named in it.

The Issuer and the Manager have entered into a subscription agreement dated 26 February 2018 with respect
to the Notes (the “Subscription Agreement”).

The Issuer and Zurich Insurance Company Ltd have entered into a purchase agreement dated 26 February
2018 (the “Purchase Agreement”) in respect of the purchase by the Issuer of the USD 500,000,000 Fixed
Rate Reset Dated Subordinated Notes due 2 October 2048 issued by the Collateral Obligor (the “Original
Collateral”).

The issuing and paying agent, the calculation agent, the custodian, the disposal agent, the enforcement agent
and the paying agents for the time being (if any) are referred to below respectively as the “Issuing and
Paying Agent’, the “Calculation Agent’, the “Custodian”, the “Disposal Agent’, the “Enforcement Agent’
and the “Paying Agents” (which expression shall include the Issuing and Paying Agent) and collectively as
the “Agents”.

Copies of the Programme Deed, the execution of which most recently amended and restated the Principal
Trust Deed and the Agency Agreement, together with any amendments and/or supplements to such
Programme Deed that are relevant to the Notes and the applicable versions of the relevant master terms
documents incorporated into such Programme Deed, the Subscription Agreement, and the Purchase
Agreement are available for inspection, so long as any of the Notes remain outstanding, by prior appointment
during usual business hours at the registered office of the Issuer and the Specified Offices of the Paying
Agents.

The Noteholders and the holders of the interest coupons appertaining to the Notes (the “Coupons”) and
talons for further Coupons (the “Talons”) (such holders of either Coupons or Talons being referred to herein
as the “Couponholders”) are entitled to the benefit of, are bound by and are deemed to have notice of all the
provisions of the Trust Deed and are deemed to have notice of those provisions applicable to them in the
Agency Agreement and the Purchase Agreement.

As used in the Conditions, “Tranche” means Notes of the Series that are issued on the same date and that
are identical in all respects.
1 Definitions and Interpretation

(@) Definitions

All capitalised terms that are not defined in these Conditions will have the meanings given to them
in the Trust Deed. In the event of any inconsistency between the terms of the Issue Deed relating
to the Notes and the terms of the Principal Trust Deed, the terms of the Issue Deed shall prevail.
In addition, the following expressions have the following meanings:

“Affiliate” means, in relation to any person, any entity controlled, directly or indirectly, by that
person, any entity that controls, directly or indirectly, that person or any entity, directly or indirectly,
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under common control with that person. For this purpose “control” means ownership of a majority
of the voting power of the entity or person.

“Agency Agreement’ means the agency agreement originally entered into by the Issuer, The
Bank of New York Mellon, London Branch as initial issuing and paying agent and the other agents
named in the Programme Deed by execution of the Programme Deed, as amended by the
provisions of the Issue Deed.

“Agents” has the meaning given to it in the recitals to these Conditions.

“Available Proceeds” means, with respect to a Liquidation Event or Enforcement Event, as of a
particular day:

(i) all cash sums derived from any Liquidation of Collateral for the Notes, any amounts
realised by the Trustee, the Enforcement Agent or any receiver on enforcement of the
Security and all other cash sums available to the Issuer or the Trustee, as the case may be,
derived from the Mortgaged Property; less

(i) any cash sums which have already been applied by the Issuer pursuant to Condition 16(a)
(Application of Available Proceeds of Liquidation) on any Issuer Application Date or by the
Trustee pursuant to Condition 16(b) (Application of Available Proceeds of Enforcement of
Security) on any Trustee Application Date, as the case may be.

“Bank” has the meaning given to it in Condition 10(a) (Payments of Principal and Interest).

“Bankruptcy Credit Event’” means the occurrence of a Credit Event as a result of Bankruptcy,
and with each of “Credit Event” and “Bankruptcy” having the meaning given to them in the ISDA
Credit Derivatives Definitions.

“Bankruptcy Event’ means, with respect to a party, (i) such party (A) is dissolved (other than
pursuant to a consolidation, amalgamation or merger); (B) becomes insolvent or is unable to pay
its debts or fails or admits in writing in a judicial, regulatory or administrative proceeding or filing its
inability generally to pay its debts as they become due; (C) makes a general assignment,
arrangement, scheme or composition with or for the benefit of its creditors generally, or such a
general assignment, arrangement, scheme or composition becomes effective; (D) institutes or has
instituted against it a proceeding seeking a judgment of insolvency or bankruptcy or any other
similar relief under any bankruptcy or insolvency law or other law affecting creditors’ rights, or a
petition is presented for its winding up or liquidation, and, in the case of any such proceeding or
petition instituted or presented against it, such proceeding or petition either results in a judgment
of insolvency or bankruptcy or the entry of an order for relief or the making of an order for its
winding up or liquidation, or is not dismissed, discharged, stayed or restrained in each case within
30 days of the institution or presentation thereof; (E) has a resolution passed for its winding up or
liquidation (other than pursuant to a consolidation, amalgamation or merger); (F) seeks or
becomes subject to the appointment of an administrator, provisional liquidator, conservator,
receiver, trustee, custodian or other similar official for it or for all or substantially all its assets; (G)
has a secured party take possession of all or substantially all its assets or has a distress,
execution, attachment, sequestration or other legal process levied, enforced or sued on or against
all or substantially all its assets and such secured party maintains possession, or any such
process is not dismissed, discharged, stayed or restrained, in each case within 30 days thereafter;
or (H) causes or is subject to any event with respect to it which, under the applicable laws of any
jurisdiction, has an analogous effect to any of the events specified in clauses (i)(A) to (G), (ii) a
Credit Derivatives Determinations Committee has Resolved that a Bankruptcy Credit Event has
occurred in respect of such party, or any analogous determination has been made by a committee
or person under any definitions that replace the ISDA Credit Derivatives Definitions as the market
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standard terms for credit derivatives or under any amendment or supplement to the ISDA Credit
Derivatives Definitions and/or (iii) such party is an Affiliate of another party and a Bankruptcy
Event has occurred with respect to such other party (provided that, for the purposes of
determining whether a Bankruptcy Event has occurred with respect to such other party, sub-
paragraph (iii) of this definition shall be disregarded).

“Bearer Notes” has the meaning given to it in Condition 2 (Form, Specified Denomination and
Title).

“Business Day” means a Reference Business Day.
“Calculation Agent” has the meaning given to it in the recitals to these Conditions.

“Calculation Agent Bankruptcy Event’” means (i) the Calculation Agent (A) is dissolved (other
than pursuant to a consolidation, amalgamation or merger); (B) becomes insolvent or is unable to
pay its debts or fails or admits in writing in a judicial, regulatory or administrative proceeding or
filing its inability generally to pay its debts as they become due; (C) makes a general assignment,
arrangement, scheme or composition with or for the benefit of its creditors generally, or such a
general assignment, arrangement, scheme or composition becomes effective; (D) institutes or has
instituted against it a proceeding seeking a judgment of insolvency or bankruptcy or any other
similar relief under any bankruptcy or insolvency law or other law affecting creditors’ rights, or a
petition is presented for its winding up or liquidation, and, in the case of any such proceeding or
petition instituted or presented against it, such proceeding or petition either results in a judgment
of insolvency or bankruptcy or the entry of an order for relief or the making of an order for its
winding up or liquidation, or is not dismissed, discharged, stayed or restrained in each case within
30 days of the institution or presentation thereof; (E) has a resolution passed for its winding up or
liquidation (other than pursuant to a consolidation, amalgamation or merger); (F) seeks or
becomes subject to the appointment of an administrator, provisional liquidator, conservator,
receiver, trustee, custodian or other similar official for it or for all or substantially all its assets; (G)
has a secured party take possession of all or substantially all its assets or has a distress,
execution, attachment, sequestration or other legal process levied, enforced or sued on or against
all or substantially all its assets and such secured party maintains possession, or any such
process is not dismissed, discharged, stayed or restrained, in each case within 30 days thereafter;
or (H) causes or is subject to any event with respect to it which, under the applicable laws of any
jurisdiction, has an analogous effect to any of the events specified in clauses (i)(A) to (G) and/or
(ii) a Credit Derivatives Determinations Committee has Resolved that a Bankruptcy Credit Event
has occurred in respect of the Calculation Agent, or any analogous determination has been made
by a committee or person under any definitions that replace the ISDA Credit Derivatives
Definitions as the market standard terms for credit derivatives or under any amendment or
supplement to the ISDA Credit Derivatives Definitions.

“Calculation Agent Business Day”’ means a business day in the jurisdiction of the Calculation
Agent.

“Code” means the U.S. Internal Revenue Code of 1986, as amended from time to time.

“Collateral” means the Issuer’s rights, title and/or interests in and to the Original Collateral (as
defined above but excluding any Original Collateral that the Issuer may have sold or otherwise
disposed of as permitted by these Conditions) and shall include the rights, title and/or interests in
and to (i) any further Collateral acquired by the Issuer in connection with any further issue of notes
that are to be consolidated and form a single series with the Notes and (ii) any asset or property
(which may, for the avoidance of doubt, include the benefit of contractual rights) into which any of
the Collateral is converted or exchanged, or for which the Collateral is substituted, or that is issued
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to the Issuer (or any relevant person holding such Collateral for or on behalf of the Issuer) by
virtue of its holding thereof.

“Collateral Call” means notice is given by the Collateral Obligor that the Collateral is called for
redemption or repayment in whole in accordance with the provisions of Collateral Condition 6(c)
(Redemption for Tax Reasons), Collateral Condition 6(d) (Redemption for Other Reasons), or
Collateral Condition 6(e) (Redemption at the Option of the Relevant Issuer).

“Collateral Call Redemption Amount” has the meaning given to it in Condition 8(b) (Redemption
Following a Collateral Call).

“Collateral Call Redemption Date” has the meaning given to it in Condition 8(b) (Redemption
Following a Collateral Call).

“Collateral Conditions” means, with respect to any Collateral, the terms and conditions of such
Collateral as amended from time to time. The Collateral Conditions for the Original Collateral as at
the Collateral Issue Date are as set out in the Collateral Documentation that is appended to this
Series Prospectus.

“Collateral Documentation” means the Base Prospectus dated 12 May 2017 (the “Original
Collateral Prospectus”) (as supplemented by the supplement to the Original Collateral
Prospectus dated 9 February 2018), together with the pricing supplement dated 26 February
2018, in respect of the Original Collateral.

“Collateral Event’” means if at any time before the Collateral Maturity Date any Collateral
becomes repayable for any reason other than a Collateral Call, including (without limitation) in
accordance with the provisions of Collateral Condition 10(b) (Events of Default — Subordinated
Notes).

“Collateral Final Redemption Amount’ means any amounts payable upon final redemption of
the Original Collateral (but excluding any amount included in any Collateral Interest Amount) once
the Original Collateral have become redeemable in accordance with the provisions of Collateral
Condition 6(a) (Redemption and Purchase — At Maturity).

“Collateral Interest Amount” means any interest amount receivable by, or on behalf of, the
Issuer in respect of the Collateral in accordance with the Collateral Conditions, including but not
limited to any interest amounts so receivable under Collateral Condition 4(a) (Interest on Fixed
Rate Notes). For the avoidance of doubt, (i) interest deferred pursuant to Collateral Condition
4(d)(i) (Optional deferral of interest) or Collateral Condition 4(d)(ii) (Solvency Deferral of Interest)
shall not constitute a Collateral Interest Amount until the scheduled day of payment following such
deferral, and (ii) any Arrears of Interest (as defined in Collateral Condition 4(d)(iii) (Arrears of
Interest) in respect of the Collateral shall constitute a Collateral Interest Amount.

“Collateral Interest Payment Date” means any date on which a Collateral Interest Amount is
received by, or on behalf of, the Issuer pursuant to the Collateral Conditions. For the avoidance of
doubt, although interest is expected to be payable by the Collateral Issuer on 2 October in each
year commencing on 2 October 2018 under the Collateral Conditions, if such interest is not
received (whether because such interest is deferred pursuant to Collateral Condition 4(d)(i)
(Optional deferral of interest) or Collateral Condition 4(d)(ii) (Solvency Deferral of Interest), or
otherwise) by, or on behalf of, the Issuer, such day shall not constitute a Collateral Interest
Payment Date.

“Collateral Issue Date” means, with respect to any Collateral, the date which is specified as
“Issue Date” in the terms (including the pricing supplement) for such Collateral.

“Collateral Maturity Date” means:
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(i) if, on or prior to the Collateral Scheduled Maturity Date, none of the circumstances
described in paragraph (ii) below has occurred, the Collateral Scheduled Maturity Date; or

(ii) if, on or prior to the Collateral Scheduled Maturity Date, a Solvency Event (as defined in
the Collateral Conditions) has occurred and is continuing on the Collateral Scheduled
Maturity Date or would occur as a result of the relevant redemption, the date promptly
following such Solvency Event ceasing to occur (including following the relevant
redemption) and the giving of not more than 30 nor less than 15 days’ notice to such
effect to, among others, the holder of, and the trustee appointed in respect of, the Original
Collateral (in accordance with the terms of the Original Collateral).

“Collateral Obligor” means Zurich Insurance Company Ltd, or any successor thereof that has an
obligation or duty to the Issuer (or any relevant person holding such Original Collateral for or on
behalf of the Issuer) in respect of the Original Collateral in its capacity as issuer pursuant to the
terms of such Original Collateral.

“Collateral Obligor Exchange Offer” has the meaning given to it in Condition 8(g) (Purchases).
“Collateral Obligor Tender Offer” has the meaning given to it in Condition 8(g) (Purchases).
“Collateral Rate of Interest” means:

(i) in respect of the Initial Interest Period, 4.875 per cent. per annum being equivalent to the
rate of interest as set out under Collateral Condition 4(a) (/Interest on Fixed Rate Notes);
and

(ii) thereafter, a rate equal to the aggregate of the Reset Margin and the 5-year CMT Rate
(both as defined and determined pursuant to Collateral Condition 4(a) (Interest on Fixed
Rate Notes) and notified to the Collateral Obligor in accordance with Collateral Condition
4(a) (Interest on Fixed Rate Notes).

“Collateral Redemption Amount” means any amount payable upon redemption or repayment of
the Collateral (but excluding any amount included in any Collateral Interest Amount) once the
Collateral has become redeemable or repayable in accordance with the provisions of Collateral
Condition 6(c) (Redemption for Tax Reasons), Collateral Condition 6(d) (Redemption for Other
Reasons) or Collateral Condition 6(e) (Redemption at the Option of the Issuer).

“Collateral Scheduled Maturity Date” means the Collateral Interest Payment Date falling in
October 2048.

“Collateral Tax Event”’ has the meaning given to it in Condition 8(d)(i) (Redemption for Taxation
Reasons).

“Conditions” means, in respect of the Notes, these terms and conditions. References to a
particularly numbered Condition shall be construed as a reference to the Condition so numbered
in these terms and conditions.

These Conditions shall be as defined above but as completed, amended, supplemented and/or
varied by the terms of the Global Note.

“Coupons” has the meaning given to it in the recitals to these Conditions.

“Credit Derivatives Determinations Committee” has the meaning given to it in the ISDA Credit
Derivatives Definitions.

“Custodian” has the meaning given to it in the recitals to these Conditions.

“Default Interest” has the meaning given to it in Condition 7(b) (Accrual of Interest).
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“Disposal Agent”’ has the meaning given to it in the recitals to these Conditions.

“‘Disposal Agent Bankruptcy Event” means (i) the Disposal Agent (A) is dissolved (other than
pursuant to a consolidation, amalgamation or merger); (B) becomes insolvent or is unable to pay
its debts or fails or admits in writing in a judicial, regulatory or administrative proceeding or filing its
inability generally to pay its debts as they become due; (C) makes a general assignment,
arrangement, scheme or composition with or for the benefit of its creditors generally, or such a
general assignment, arrangement, scheme or composition becomes effective; (D) institutes or has
instituted against it a proceeding seeking a judgment of insolvency or bankruptcy or any other
similar relief under any bankruptcy or insolvency law or other law affecting creditors’ rights, or a
petition is presented for its winding up or liquidation, and, in the case of any such proceeding or
petition instituted or presented against it, such proceeding or petition either results in a judgment
of insolvency or bankruptcy or the entry of an order for relief or the making of an order for its
winding up or liquidation, or is not dismissed, discharged, stayed or restrained in each case within
30 days of the institution or presentation thereof; (E) has a resolution passed for its winding up or
liquidation (other than pursuant to a consolidation, amalgamation or merger); (F) seeks or
becomes subject to the appointment of an administrator, provisional liquidator, conservator,
receiver, trustee, custodian or other similar official for it or for all or substantially all its assets; (G)
has a secured party take possession of all or substantially all its assets or has a distress,
execution, attachment, sequestration or other legal process levied, enforced or sued on or against
all or substantially all its assets and such secured party maintains possession, or any such
process is not dismissed, discharged, stayed or restrained, in each case within 30 days thereafter;
or (H) causes or is subject to any event with respect to it which, under the applicable laws of any
jurisdiction, has an analogous effect to any of the events specified in clauses (i)(A) to (G) and/or
(i) a Credit Derivatives Determinations Committee has Resolved that a Bankruptcy Credit Event
has occurred in respect of the Disposal Agent, or any analogous determination has been made by
a committee or person under any definitions that replace the ISDA Credit Derivatives Definitions
as the market standard terms for credit derivatives or under any amendment or supplement to the
ISDA Credit Derivatives Definitions.

“Disposal Agent Fees” has the meaning given to it in Condition 13(d) (Costs and Expenses).

“Early Redemption Amount” means, in respect of each Note outstanding on the relevant Early
Redemption Date, an amount in USD equal to such Note’s pro rata share of the Available
Proceeds after all amounts ranking in priority to amounts due to the Noteholders under Condition
16 (Application of Available Proceeds or Manager’s Available Proceeds) have been satisfied in
full.

“‘Early Redemption Commencement Date” has the meaning given to it in Condition 8
(Redemption and Purchase).

“Early Redemption Date” means the thirty-fifth Reference Business Day following the relevant
Early Redemption Commencement Date.

“Early Redemption Notice” means an irrevocable notice from the Issuer to Noteholders in
accordance with Condition 23 (Notices) (or, in the case of Condition 8(f) (Redemption Following
the Occurrence of an Event of Default), from the Trustee to the Issuer) that specifies that the
Notes are to be redeemed pursuant to one of Conditions 8(c) (Redemption Following a Collateral
Event) to 8(f) (Redemption Following the Occurrence of an Event of Default). An Early
Redemption Notice given pursuant to Condition 8 (Redemption and Purchase) must contain a
description in reasonable detail of the facts relevant to the determination that the Notes are to be
redeemed and, in the case of an Early Redemption Notice given by the Issuer, must specify the
anticipated Early Redemption Date and which of Conditions 8(c) (Redemption Following a
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Collateral Event) to 8(f) (Redemption Following the Occurrence of an Event of Default), as the
case may be, are applicable. A copy of any Early Redemption Notice shall also be sent by the
Issuer, or the Trustee, as the case may be, to all Transaction Parties, save that any failure to
deliver a copy shall not invalidate the relevant Early Redemption Notice.

“Early Valuation Date” means the fifth Reference Business Day prior to the Early Redemption
Date.

“Electronic Consent” has the meaning given to it in Condition 20(a) (Meetings of Noteholders).
“Enforcement Agent” has the meaning given to it in the recitals to these Conditions.

“‘Enforcement Agent Bankruptcy Event” means (i) the Enforcement Agent (A) is dissolved
(other than pursuant to a consolidation, amalgamation or merger); (B) becomes insolvent or is
unable to pay its debts or fails or admits in writing in a judicial, regulatory or administrative
proceeding or filing its inability generally to pay its debts as they become due; (C) makes a
general assignment, arrangement, scheme or composition with or for the benefit of its creditors
generally, or such a general assignment, arrangement, scheme or composition becomes effective;
(D) institutes or has instituted against it a proceeding seeking a judgment of insolvency or
bankruptcy or any other similar relief under any bankruptcy or insolvency law or other law affecting
creditors’ rights, or a petition is presented for its winding up or liquidation, and, in the case of any
such proceeding or petition instituted or presented against it, such proceeding or petition either
results in a judgment of insolvency or bankruptcy or the entry of an order for relief or the making of
an order for its winding up or liquidation, or is not dismissed, discharged, stayed or restrained in
each case within 30 days of the institution or presentation thereof; (E) has a resolution passed for
its winding up or liquidation (other than pursuant to a consolidation, amalgamation or merger); (F)
seeks or becomes subject to the appointment of an administrator, provisional liquidator,
conservator, receiver, trustee, custodian or other similar official for it or for all or substantially all its
assets; (G) has a secured party take possession of all or substantially all its assets or has a
distress, execution, attachment, sequestration or other legal process levied, enforced or sued on
or against all or substantially all its assets and such secured party maintains possession, or any
such process is not dismissed, discharged, stayed or restrained, in each case within 30 days
thereafter; or (H) causes or is subject to any event with respect to it which, under the applicable
laws of any jurisdiction, has an analogous effect to any of the events specified in clauses (i)(A) to
(G) and/or (ii) a Credit Derivatives Determinations Committee has Resolved that a Bankruptcy
Credit Event has occurred in respect of the Enforcement Agent, or any analogous determination
has been made by a committee or person under any definitions that replace the ISDA Credit
Derivatives Definitions as the market standard terms for credit derivatives or under any
amendment or supplement to the ISDA Credit Derivatives Definitions.

“Enforcement Event” means the occurrence of any of the events specified in Condition 14(c)
(Enforcement of Security).

“Enforcement Notice” has the meaning given to it in Condition 14(b) (Enforcement Notice).

“Equivalent Obligations” means any Obligations that are issued in fungible form and that share
common terms and conditions.

“‘Event of Default” has the meaning given to it in Condition 8(f) (Redemption Following the
Occurrence of an Event of Default).

“FATCA” means (i) sections 1471 to 1474 of the Code; (ii) any similar or successor legislation to
sections 1471 to 1474 of the Code; (iii) any regulations or guidance pursuant to either of the
foregoing; (iv) any official interpretations of any of the foregoing; (v) any intergovernmental
agreement to facilitate the implementation of any of the foregoing (an “IGA”); or (vi) any law
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implementing an IGA; or (vii) any agreement with the United States or any other jurisdiction or
authority pursuant to any of the foregoing.

“‘FATCA Test Date” has the meaning given to it in Condition 8(d) (Redemption for Taxation
Reasons).

“‘FATCA Withholding Tax” means any withholding or deduction imposed on any payments in
respect of the Notes pursuant to FATCA.

“Final Redemption Amount” means, in respect of each Note, an amount in USD equal to such
Note’s pro rata share of the Collateral Final Redemption Amount actually received by or on behalf
of the Issuer on the Collateral Maturity Date.

“FINMA” means the Swiss Financial Market Supervisory Authority or any successor authority.

An “lllegality Event” shall occur if, due to the adoption of, or any change in, any applicable law
after the Issue Date, or due to the promulgation of, or any change in, the interpretation by any
court, tribunal or regulatory authority with competent jurisdiction of any applicable law after such
date, it becomes unlawful for the Issuer (i) to perform any absolute or contingent obligation to
make a payment or delivery in respect of the Notes or any agreement entered into in connection
with the Notes, (ii) to hold any Collateral or to receive a payment or delivery in respect of any
Collateral or (iii) to comply with any other material provision of any agreement entered into in
connection with the Notes.

“First Interest Reset Date” means the Collateral Interest Payment Date falling on or around 2
October 2028.

“Information Reporting Regime” means (i) the common standard on reporting and due diligence
for financial account information developed by the Organisation for Economic Co-operation and
Development, bilateral and multilateral competent authority agreements, and treaties facilitating
the implementation thereof, and any law implementing any such common standard, competent
authority agreement, intergovernmental agreement, or treaty, (ii) Council Directive 2011/16/EU on
administrative cooperation in the field of taxation and any law implementing such Council Directive
and (iii) FATCA.

“Initial Interest Period” means the period from (and including) the Interest Commencement Date
to (but excluding) the First Interest Reset Date.

“interest”, in the context of amounts payable in respect of the Notes, shall be deemed to include
all Interest Amounts and all other amounts payable pursuant to Condition 7 (Interest).

“Interest Accrual Period” means the period beginning on (and including) the Interest
Commencement Date and ending on (but excluding) the first Interest Period Date and each
successive period beginning on (and including) an Interest Period Date and ending on (but
excluding) the next succeeding Interest Period Date.

“Interest Amount” means, in respect of a Note and an Interest Payment Date, such Note’s pro
rata share of an amount equal to any Collateral Interest Amount actually received by, or on behalf
of, the Issuer corresponding to the relevant Interest Accrual Period relating to such Interest
Payment Date as determined by the Calculation Agent.

“Interest Commencement Date” means the Collateral Issue Date.

“Interest Payment Date” means the Business Day immediately following a Collateral Interest
Payment Date.

“Interest Period Date” means 2 October in each year from, and including, 2 October 2018.
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“‘ISDA” means the International Swaps and Derivatives Association, Inc..

“ISDA Credit Derivatives Definitions” means the 2014 ISDA Credit Derivatives Definitions, as
published by ISDA.

“Issue Date” has the meaning given to it in Condition 1(b) (/Interpretation).

“Issue Deed” means the issue deed entered into by the Transaction Parties and such other
parties specified therein in relation to the Notes which, to the extent agreed amongst the parties
thereto, amends the Trust Deed and the Agency Agreement in respect of the Notes (but provided
that where one or more further Tranches of Notes are issued in accordance with Condition 22
(Further Issues) so as to be consolidated and form a single series with the Notes, and where the
context so requires, references to the Issue Deed shall be deemed to include the Issue Deed
entered into in respect of such further Tranche or Tranches).

“Issuer’ means Demeter Investments B.V..

“Issuer Application Date” means each date on which the Issuer determines to apply the
Available Proceeds in accordance with these Conditions.

“Issuer Exchange Offer” has the meaning given to it in Condition 8(g) (Purchases).
“Issuer Tender Offer” has the meaning given to it in Condition 8(g) (Purchases).
“Issuing and Paying Agent”’ has the meaning given to it in the recitals to these Conditions.

“Liquidation” means, in respect of any Collateral, the realisation of such Collateral for cash
proceeds whether by way of sale, early redemption, early repayment or agreed termination or by
such other means as the Disposal Agent determines appropriate, or, in the case of a Bankruptcy
Event affecting the Issuer, realisation by such means as determined by any competent bankruptcy
officer and “Liquidate”, “Liquidated” and “Liquidating” shall be construed accordingly.

“Liquidation Commencement Date” means the day on which the Disposal Agent receives a
Liquidation Commencement Notice.

“Liquidation Commencement Notice” means a notice from the Issuer in writing to the Disposal
Agent, the Custodian and the Trustee of the occurrence of a Liquidation Event.

“Liquidation Event” means the occurrence of an Early Redemption Commencement Date as a
result of any of the following:

(i) a Tax Event where no substitution or change in residence for taxation purposes is effected
pursuant to Condition 8(d) (Redemption for Taxation Reasons) and the Issuer has
delivered a certificate signed by a director (or by two directors if the Issuer has more than
one director) to the Trustee, upon which certificate the Trustee shall rely without enquiry
and without incurring liability to any person for so doing, stating that it has taken reasonable
measures to arrange such substitution or change in residence for taxation purposes
pursuant to Condition 8(d)(i)(A); or

(ii) an lllegality Event where no substitution or change in legal characteristics is effected
pursuant to Condition 8(e) (Redemption Following an lllegality Event) and the Issuer has
delivered a certificate signed by a director (or by two directors if the Issuer has more than
one director) to the Trustee, upon which certificate the Trustee shall rely without enquiry
and without incurring liability to any person for so doing, stating that it has taken reasonable
measures to arrange such substitution or change in legal characteristics pursuant to
Condition 8(e)(i)(A).

“Liquidation Expenses” has the meaning given to it in Condition 13(d) (Costs and Expenses).
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“London Business Day” means a day (other than a Saturday or a Sunday) on which banks are
open for general business in London.

“Manager” means Credit Suisse Securities (Europe) Limited.

“Manager’s Available Proceeds” means all monies received by the Manager’s Trustee (or any
receiver appointed by it) in connection with the realisation or enforcement of the Manager’'s
Security.

“Manager’s Claim” has the meaning given to it in Condition 5(b) (Manager’s Security).

“Manager’s Secured Parties” means the Manager, the Manager’'s Trustee and the Enforcement
Agent (to the extent that it has taken any action in connection with the Manager’s Security).

“Manager’s Secured Property” means the assets and contractual rights in respect of the
agreements comprising the property over which the Manager’s Security are secured pursuant to
the Trust Deed, as described in Condition 5(b) (Manager’s Security).

“Manager’s Security’” means the security constituted by the Trust Deed in respect of the Notes as
described in sub-paragraphs (i), (ii) and (iii) of Condition 5(b) (Manager’s Security).

“Manager’s Security Obligations” means any obligation of the Issuer to make payment to the
Manager in respect of a Manager’s Claim under the Subscription Agreement or to the Manager’s
Trustee or the Enforcement Agent pursuant to Condition 16(c) (Application of Manager’s Available
Proceeds of Enforcement of Manager’s Security).

“Manager’s Trustee” means BNY Mellon Corporate Trustee Services Limited as trustee in
respect of the Manager’s Security.

“Manager’s Trustee Application Date” means each date on which the Manager's Trustee
determines to apply the Manager’s Available Proceeds in accordance with these Conditions and
the provisions of the Trust Deed.

“Maturity Date” means the Business Day immediately following the Collateral Maturity Date.
“Modifications” has the meaning given to it in Condition 12(c) (Consequential Amendments).

“Modifications Certificate” has the meaning given to it in Condition 12(c) (Consequential
Amendments).

“Mortgaged Property” means:
(i) the Collateral and all property, assets and sums derived therefrom;
(i) all cash (if any) held by the Issuer in respect of the Notes;

(i)  the rights and interest of the Issuer under the Purchase Agreement and the rights, title and
interest of the lIssuer in all property, assets and sums derived from the Purchase
Agreement, but only to the extent such rights, title and interests relate to the Issuer’s right
to acquire the Original Collateral;

(iv)  the rights, title and interest of the Issuer under the Agency Agreement and the rights, title
and interest of the Issuer in all property, assets and sums derived from the Agency
Agreement; and

(v)  therights, title and interest of the Issuer in any other assets, property, income, rights and/or
agreements of the Issuer (other than the Issuer’s share capital) from time to time charged
or assigned or otherwise made subject to the Security created by the Issuer in favour of the
Trustee pursuant to the Trust Deed, as the case may be,
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in each case securing the Secured Payment Obligations and includes, where the context permits,
any part of that Mortgaged Property.

“Note Tax Event’ has the meaning given to it in Condition 8(d)(i) (Redemption for Taxation
Reasons).

“Noteholder’” means the bearer of any Note and “holder” (in relation to a Note, Coupon or Talon)
means the bearer of any Note, Coupon or Talon save that for so long as such Notes or any part
thereof are represented by a Global Note held by or on behalf of one or more clearing systems,
each person (other than one clearing system to the extent that it appears on the books of another
clearing system) who is for the time being shown in the records of the relevant clearing system as
the holder of a particular nominal amount of such Notes (in which regard any certificate or other
document issued by the relevant clearing system as to the nominal amount of such Notes
standing to the account of any person shall be conclusive and binding for all purposes save in the
case of manifest error), shall be treated by the Issuer, the Trustee and each Agent as the holder of
such nominal amount of such Notes for all purposes other than with respect to the right to
payment on such nominal amount or interest (if any) of such Notes, the right to which shall be
vested, as against the Issuer, the Trustee and any Agent, solely in the bearer of the relevant
Global Note in accordance with and subject to its terms and the provisions of the Trust Deed and
the expressions “holder” and “holder of Notes” and related expressions shall (where appropriate)
be construed accordingly.

“Notes” means the Series 2018-1 USD 500,000,000 Fixed Rate Reset Dated Notes due 2048 of
the Issuer issued in accordance with these Conditions.

“Obligation” means any obligation of the Issuer for the payment or repayment of borrowed
money, which shall include, without limitation, any Note and any other obligation that is in the form
of, or represented by, a bond, note, certificated debt security or other debt security and any
obligation that is documented by a term loan agreement, revolving loan agreement or other similar
credit agreement.

“Original Programme Deed” means an agreement entered into by the Issuer and other parties
the execution of which originally created the Principal Trust Deed, the Agency Agreement and
certain other documentation in respect of the Programme.

“Paying Agents” has the meaning given to it in the recitals to these Conditions.

“principal” shall be deemed to include any premium payable in respect of the Notes, the Final
Redemption Amount, any Early Redemption Amount and all other amounts in the nature of
principal payable pursuant to Condition 8 (Redemption and Purchase) and/or Condition 8(f)
(Redemption Following the Occurrence of an Event of Default).

“Principal Trust Deed” means the principal trust deed (i) originally entered into by the Issuer and
others by execution of the Original Programme Deed and amended by the Programme Deed and
(ii) entered into for this Series by, among others, the Manager's Trustee and the Enforcement
Agent by execution of the Issue Deed.

“Proceedings” has the meaning given to it in Condition 26(b) (Jurisdiction).

“Programme” means a programme for the issuance of secured notes, which programme was
established by the Issuer by execution of the Original Programme Deed.

“Programme Date” means, in respect of the Issuer and considered as at the Issue Date, the date
on which the Issuer and the other parties thereto most recently entered into a Programme Deed to
update the Programme.
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“Prospectus Directive” means Directive 2003/71/EC and amendments thereto, including
Directive 2010/73/EU.

“Programme Deed” means an agreement entered into by the Issuer and other parties on the
Programme Date and the execution of which amended and restated the Principal Trust Deed, the
Agency Agreement and certain other documentation in respect of the Programme.

“Purchase Agreement” has the meaning given to it in the recitals to these Conditions.

“Qualifying Bank” means a person or entity which (a) effectively conducts banking activities with
its own infrastructure and staff as its principal business purpose and which has a banking licence
in full force and effect issued in accordance with the banking laws in force in its jurisdiction of
incorporation, or if acting through a branch, issued in accordance with the banking laws in the
jurisdiction of such branch and (b) is organised under the laws of a country which is a member of
the Organisation for Economic Co-operation and Development (OECD).

“Quotation” has the meaning given to it in Condition 13(b)(ii)(B) (Liquidation Process).

“‘Reference Business Day” means a day (other than a Saturday or a Sunday) on which banks
and foreign exchange markets are open for business in New York.

“Relevant Date” means, in respect of any Note or Coupon, the date on which payment in respect
of it first becomes due or (if any amount of the money payable is improperly withheld or refused)
the date seven days after that on which notice is duly given to the Noteholders that, upon further
presentation of the Note or Coupon being made in accordance with these Conditions, such
payment will be made, provided that payment is in fact made upon such presentation.

“‘Relevant Noteholder Proportion” means the Noteholders in respect of which a meeting is
convened or in respect of which an Extraordinary Resolution is proposed to be passed by way of
Written Resolution or Electronic Consent.

“‘Required Ratings” has the meaning given to it in Condition 11(d) (Replacement of Custodian
and/or Issuing and Paying Agent upon a Ratings Downgrade).

“‘Residual Amount” means, with respect to an application of Available Proceeds or Manager’s
Available Proceeds, as applicable, all remaining proceeds (if any) after the application of the
Available Proceeds or Manager’'s Available Proceeds, as applicable, to satisfy the payments set
out in Condition 16(a)(i) to (vi) (Application of Available Proceeds of Liquidation), in Condition
16(b)(i) to (vi) (Application of Available Proceeds of Enforcement of Security) or in Condition
16(c)(i) to (iv) (Application of Manager’'s Available Proceeds of Enforcement of Manager’s
Security), as applicable.

“Resolved” has the meaning given to it in the ISDA Credit Derivatives Definitions.

“Sanctions” means any sanctions administered by the Office of Foreign Assets Control of the
U.S. Department of the Treasury, the U.S. State Department, any other agency of the US
Government, the United Nations, the European Union or Her Majesty’s Treasury.

“Secured Creditor” means each person that is entitled to the benefit of Secured Payment
Obligations.

“Secured Payment Obligations” means the payment obligations of the Issuer under the Trust
Deed and each Note and Coupon, together with any obligation of the Issuer to make payment to
the Disposal Agent or any other Agent pursuant to Condition 16(a) (Application of Available
Proceeds of Liquidation) or Condition 16(b) (Application of Available Proceeds of Enforcement of
Security), as the case may be.
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(b)

“Security” means the security constituted by the Trust Deed in respect of the Notes described in
Condition 5(a) (Security).

“Specified Currency” means USD, being the currency in which the Notes are denominated.

“Specified Denomination” has the meaning given to it in Condition 2 (Form, Specified
Denomination and Title).

“Specified Office” means, in relation to an Agent, the office identified with its name in these
Conditions or any other office approved by the Trustee and notified to the Noteholders in
accordance with the Principal Trust Deed.

“Standard & Poor’s” means Standard & Poor’s Credit Market Services Europe Limited,
established in the European Union and registered under Regulation (EC) 1060/2009 on credit
rating agencies.

“Subscription Agreement” has the meaning given to it in the recitals to these Conditions.
“Talons” has the meaning given to it in the recitals to these Conditions.

“Target Liquidation Period” has the meaning given to it in Condition 13(b)(ii)(A) (Liquidation
Process).

“TARGET System” means the Trans-European Automated Real-Time Gross Settlement Express
Transfer (TARGET2) system or any successor thereto.

“Tax Event” means a Note Tax Event and/or a Collateral Tax Event.

“Transaction Document” means, in respect of the Notes, each of the Trust Deed, the Issue
Deed, the Agency Agreement, the Programme Deed, the Subscription Agreement and the
Purchase Agreement.

“Transaction Party” means each party to a Transaction Document (excluding the Programme
Deed) other than the Issuer, and any other person specified as a Transaction Party in the Issue
Deed.

“Trust Deed” means the Principal Trust Deed together with the provisions of the Issue Deed
which are expressed therein as forming part of the Trust Deed.

“Trustee” means BNY Mellon Corporate Trustee Services Limited as initial trustee, but which
definition shall include all persons for the time being acting as the trustee or trustees under the
Trust Deed.

“Trustee Application Date” means each date on which the Trustee determines to apply the
Available Proceeds in accordance with these Conditions and the provisions of the Trust Deed.

“USD” means the lawful currency for the time being of the United States of America.
“Written Resolution” has the meaning given to it in Condition 20(a) (Meetings of Noteholders).
Interpretation

With respect to the Notes, references to the Principal Trust Deed and the Agency Agreement, as
the case may be, are to those documents as amended or supplemented from time to time
(whether by way of any supplements to, or amendment and restatements of, the Original
Programme Deed, as the case may be, or otherwise) in relation to the Programme as they stand
as of 28 February 2018 (the “Issue Date” with respect to the Notes) (including any amendments
or supplements made with respect only to the Notes in the Issue Deed) and thereafter, together
with references to the Subscription Agreement and the Purchase Agreement, are to those
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documents as they may then be subsequently amended, supplemented or replaced in respect of
the Notes as permitted by these Conditions and the Trust Deed with respect to the Notes.
Notwithstanding the foregoing, where one or more further Tranches of Notes are issued in
accordance with Condition 22 (Further Issues) so as to be consolidated and form a single series
with the Notes, the reference to Issue Date in this paragraph and in the rest of the Conditions shall
be to the Issue Date of the first Tranche of Notes.

Form, Specified Denomination and Title

The Notes issued pursuant to these Conditions constitute a series (“Series”) issued pursuant to the
Programme.

The Notes are issued in bearer form (“Bearer Notes”) and have a specified denomination of USD
200,000 and integral multiples of USD 1,000 in excess thereof (the “Specified Denominations”).

The Notes are serially numbered and are issued with Coupons and a Talon.

Title to the Notes, Coupons and Talons shall pass by delivery. Except as ordered by a court of
competent jurisdiction or as required by law, the holder of any Note, Coupon or Talon shall be deemed
to be and may be treated as its absolute owner for all purposes, whether or not it is overdue and
regardless of any notice of ownership, trust or an interest in it, any writing on it or its theft or loss, and no
person shall be liable for so treating the holder.

No Exchange of Notes and Transfers of Notes

Notes of one Specified Denomination may not be exchanged for Notes of another Specified
Denomination. The Notes are Bearer Notes and may not be exchanged for registered Notes.

Constitution, Status and the Collateral
(@) Constitution and Status of Notes

The Notes are constituted and secured by the Trust Deed. The Notes are secured, limited
recourse obligations of the Issuer, at all times ranking pari passu and without any preference
among themselves, secured in the manner described in Condition 5 (Security) and recourse in
respect of which is limited in the manner described in Conditions 16 (Application of Available
Proceeds or Manager’s Available Proceeds), 17 (Enforcement of Rights or Security) and 18(a)
(General Limited Recourse).

(b) Original Collateral

In connection with the issue of the Notes, and pursuant to the Purchase Agreement, the Issuer will
acquire rights, title and/or interest in and to the Original Collateral. Security will be granted by the
Issuer over the Original Collateral in the manner set out in Condition 5 (Security). The Original
Collateral will be held by or on behalf of the Issuer subject to the provisions of Collateral Condition
11(j)) (Restrictions on Transfer of Certain Notes) and Collateral Condition 11(k) (Grants of
Security).

Security
(@) Security

The Secured Payment Obligations are secured in favour of the Trustee for the benefit of itself and
the other Secured Creditors, pursuant to the Trust Deed, by:
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(iii)

(iv)

(viii)

(ix)

(xi)

a first fixed charge over the Collateral and all property, assets and sums derived therefrom
(from time to time);

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

an assignment by way of security of the Issuer’s rights, title and interest under the
Purchase Agreement to acquire the Original Collateral;

a first fixed charge over all proceeds of, income from, and sums arising from enforcement
of any claim under the Purchase Agreement, but only to the extent such claim relates to the
Issuer’s right to acquire the Original Collateral;

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

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

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

an assignment by way of security over the Issuer’s rights, title and interest under the Trust
Deed, to the extent they relate to the appointment of the Enforcement Agent as the Issuer’s
agent in connection with the rights and assets of the Issuer referred to in paragraphs (i) to
(vii) above;

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

a first fixed charge over all sums held or received by the Issuing and Paying Agent, the
Custodian and/or the Enforcement Agent to meet payments due in respect of any Secured
Payment Obligation; and

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

Notwithstanding the above, investors should note that where any Collateral and/or any property,
sums and assets derived therefrom are held by the Custodian in book-entry form, the security
interests granted in respect of the same might, as a result of such book-entry holding, take the
form only of a security interest over the Issuer’s rights against the Custodian in respect of such
Collateral and/or property, sums and assets, as the case may be, rather than a charge over such
Collateral and/or property, sums and assets derived therefrom themselves.

Certain of the assets being the subject of the Security shall be released automatically, without the
need for any notice or other formalities, to the extent required for the Issuer to be able to duly
make any payment or delivery in respect of the Notes and/or the other Transaction Documents
which is due and payable or deliverable, or in connection with the purchase of Notes or as
otherwise provided for under these Conditions or the relevant Transaction Documents.

28



(b)

Manager’s Security

Pursuant to the Trust Deed, the Manager's Security Obligations are secured in favour of the
Manager’s Trustee for the benefit of itself, the Manager and the Enforcement Agent by:

(i) an assignment by way of security of the Issuer’s rights, title and interest under the
Purchase Agreement and all sums and assets derived therefrom, but excluding the Issuer’s
rights, title and interest under the Purchase Agreement to acquire the Original Collateral;

(i) a first fixed charge over the proceeds of, income from, and sums arising from, the
enforcement of any claim under the Purchase Agreement, except for any claim in relation
to the Issuer’s rights, title and interest to acquire the Original Collateral; and

(i)  an assignment by way of security of the Issuer’s rights, title and interest under the Trust
Deed to the extent they relate to the appointment of the Enforcement Agent as the Issuer’s
agent in connection with the rights and assets referred to in paragraphs (i) and (ii) above.

The Manager’s Security is granted as continuing security in respect of (i) any claim the Manager
may have (a “Manager’s Claim”) against the Issuer under the Subscription Agreement arising
from any representation, warranty, covenant or agreement given therein by the Issuer regarding
the Collateral, the Collateral Obligor and the Collateral Documentation prepared by the Collateral
Obligor in respect of the Original Collateral and (ii) certain fees, costs, remuneration, charges,
expenses and liabilities of the Manager’'s Trustee and the Enforcement Agent (if any) relating to
their respective functions under the Trust Deed in connection with the Manager’s Security.

No person other than the Manager's Secured Parties shall have any interest in the Manager’s
Security and the Manager's Security shall not form part of the Mortgaged Property. If the
Manager’'s Security becomes enforceable, the Security for the Notes shall not consequently
become enforceable and the Notes shall not be affected thereby and shall accordingly remain
outstanding.

Each Manager's Secured Party (when acting in such capacity), in respect of the Manager's
Security, is subject to limited recourse provisions as described in Condition 18 (Limited Recourse
and Non-Petition) in respect of the Manager’'s Secured Property, in accordance with the provisions
of the Subscription Agreement and the Trust Deed in relation to the Notes, as applicable.

Neither the Manager nor the Manager’s Trustee (when acting in such capacity) is permitted to
take any action against the Collateral Obligor to enforce any claim that the Issuer may have
against the Collateral Obligor in respect of the Collateral or the Purchase Agreement or otherwise
whether before, upon or after the Manager's Security becoming enforceable. The Manager’s
Secured Parties must rely on similar (but not identical) rights to those of the Noteholders, including
a right of consultation and agreement with the Issuer (or, where applicable, the Enforcement
Agent acting as agent of the Issuer) in relation to any such action or enforcement of any such
claim and/or a right to remove the Manager’'s Trustee, in each case in accordance with the
provisions of the Trust Deed in relation to the Notes.

For the avoidance of doubt, the assignment by way of security in favour of the Trustee of the
Issuer’s rights, title and interest to acquire the Original Collateral under the Purchase Agreement,
and the first fixed charge in favour of the Trustee of all proceeds from, income from, and sums
arising from enforcement of any such claim under the Purchase Agreement, shall form part of the
Mortgaged Property (but, in the case of the latter, only if and to the extent that such claim relates
to the Issuer’s right to acquire the Collateral) and not the Manager’s Secured Property.
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(c)

(d)

(e)

Issuer’s Rights as Beneficial Owner of Collateral

Prior to the Trustee effectively giving a valid Enforcement Notice to the Issuer (copied to the
Custodian, the Enforcement Agent and any Disposal Agent appointed at that time), the Issuer
may, with the prior written consent of the Trustee or with the sanction of an Extraordinary
Resolution or, where applicable, in accordance with Condition 8(g) (Purchases):

(i) take such action in relation to the Mortgaged Property as it may think expedient (including
to direct the Enforcement Agent to enforce the terms of the Collateral as contemplated
thereby, or its rights, titte and interest under the Purchase Agreement to acquire the
Collateral); and

(ii) exercise any rights incidental to the ownership of the Mortgaged Property and, in particular
(but without limitation and without responsibility for their exercise), any voting rights in
respect of such property and all rights to enforce any ownership interests in respect of such
property.

The Issuer will not exercise any rights with respect to Mortgaged Property unless it has the
consent or sanction referred to above, or is acting in accordance with Condition 8(g) (Purchases),
and, if such consent or sanction is given, the Issuer will act only in accordance with such consent
or sanction or, if it is acting in accordance with Condition 8(g) (Purchases), the Issuer will only act
in accordance with the provisions of such Condition.

Issuer’s Rights as Party to the Purchase Agreement

The Issuer shall in good faith consult with the Manager to agree the manner in which the Issuer
will exercise any of its rights under the Purchase Agreement (other than its rights, title and interest
under the Purchase Agreement to acquire the Collateral) being the subject matter of the
Manager’s Security and shall (subject to it being indemnified and/or secured and/or prefunded to
its satisfaction) act in accordance with any such agreement.

Disposal Agent’s Right Following Liquidation Event

Notwithstanding the above, following the effective delivery of a valid Liquidation Commencement
Notice to the Disposal Agent (copied to each of the other Transaction Parties), the Disposal Agent
on behalf of the Issuer shall have the right to undertake any action as contemplated by these
Conditions and the Agency Agreement as it considers appropriate, and any actions in furtherance
thereof or ancillary thereto as they relate to the relevant Mortgaged Property, without requiring any
sanction referred to therein. Pursuant to the terms of the Trust Deed, upon the effective delivery of
a valid Liquidation Commencement Notice to the Disposal Agent the Security described in
Condition 5(a) (Security) will automatically be released without further action on the part of the
Trustee to the extent necessary for the Disposal Agent to effect the Liquidation of the relevant
Mortgaged Property, provided that nothing in this Condition 5(e) will operate to release the
charges and other security interests over the proceeds of the Liquidation of the Mortgaged
Property or over any Mortgaged Property not subject to such Liquidation.

Restrictions

So long as any Note remains outstanding, the Issuer shall not, without the prior consent in writing of the
Trustee (provided that such consent shall be given for the purposes of paragraph (f) in respect of any
Collateral Substitution/Variation Modifications or Agent Appointment/Replacement Modifications (each
defined in Condition 20) upon receipt of the relevant Issuer certificate pursuant to Condition 20(b)(ii),
subject to the proviso in the last sentence thereof), but subject to the provisions of Condition 13
(Liquidation):
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(9]

engage in any business other than the issuance or entry into of Obligations, the entry into of
related agreements and transactions and the performing of acts incidental thereto or necessary in
connection therewith, and provided that:

(i) such Obligations are secured on assets of the Issuer other than the Issuer’s share capital
and any assets securing any other Obligations (other than Equivalent Obligations); and

(i) such Obligations and any related agreements contain provisions that limit the recourse of
any holder of, or counterparty to, such Obligations and of any party to any related
agreement to assets other than those to which any other Obligations (other than Equivalent
Obligations) have recourse;

sell, transfer or otherwise dispose of any of the Mortgaged Property or any right or interest therein
or create any mortgage, charge or other security or right of recourse in respect thereof;

cause or permit the priority of the Security created by the Trust Deed to be amended, terminated
or discharged;

release any party to the Trust Deed or the Issue Deed from any existing obligations thereunder;
have any subsidiaries;

consent to any variation of, or exercise any powers of consent or waiver pursuant to, the terms of
these Conditions, the Trust Deed, the Issue Deed or any other Transaction Document;

consolidate or merge with any other person or convey or transfer its properties or assets
substantially as an entirety to any person;

have any employees;

issue any shares (other than such shares as are in issue at the date hereof) or make any
distribution to its shareholders (other than in relation to the shares already in issue at the date
hereof);

open or have any interest in any account with a bank or financial institution unless (i) such account
relates to the issuance or entry into of Obligations and such Obligations have the benefit of
security over the Issuer’s interest in such account or (ii) such account is opened in connection with
the administration and management of the Issuer and only moneys necessary for that purpose are
credited to it;

declare any dividends;

purchase, own, lease or otherwise acquire any real property (including office premises or like
facilities);

guarantee, act as surety for or become obligated for the debts of any other entity or person or
enter into any agreement with any other entity or person whereby it agrees to satisfy the
obligations of such entity or person or any other entity or person;

acquire any securities or shareholdings whatsoever from its shareholders or enter into any
agreements whereby it would be acquiring the obligations and/or liabilities of its shareholders;

except as required in connection with the issuance or entry into of Obligations, advance or lend
any of its moneys or assets, including but not limited to the Mortgaged Property, to any other
entity or person; or

approve, sanction or propose any amendment to its constitutional documents,

except as provided for or contemplated in these Conditions or any Transaction Document.
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7 Interest

(a)

(b)

Interest on the Notes

Each Note bears interest on its outstanding nominal amount at the relevant Collateral Rate of
Interest in respect of the relevant Interest Accrual Period from (and including) the Interest
Commencement Date to (but excluding) the Collateral Maturity Date.

Interest shall be payable on the Notes in arrear on each Interest Payment Date in respect of the
relevant Interest Accrual Period. Subject to Condition 9 (Calculations and Rounding), for each
Interest Payment Date on which a Note is outstanding, the relevant Interest Amount shall be due
and payable in respect of the relevant Note on such Interest Payment Date.

Accrual of Interest

Interest shall cease to accrue on each Note from the end of the day preceding the date on which
the final Interest Accrual Period is stated to end save that if, upon due presentation, payment of
the full amount of principal and/or interest due on such due date for redemption is improperly
withheld or refused, interest shall continue to accrue daily on the unpaid amount of principal
and/or interest (after as well as before judgment) from and including the due date for redemption
to but excluding the day preceding the day of the actual redemption of the Original Collateral at
the most recently prevailing Collateral Rate of Interest. Such interest (the “Default Interest”) shall
be compounded daily with respect to the overdue sum at the above rate.

8 Redemption and Purchase

(a)

(b)

Final Redemption

Provided that no Collateral Call Redemption Date, Early Redemption Commencement Date
or Early Redemption Date has occurred pursuant to any other Condition in respect of the
Notes, each Note shall become due and payable on the Maturity Date at its Final
Redemption Amount.

Redemption Following a Collateral Call

(i) Provided that (i) no Early Redemption Commencement Date has occurred, or (ii) no Early
Redemption Date has occurred, pursuant to any other Condition in respect of a Note
(which, for the avoidance of doubt, may have occurred separately pursuant to one or more
Conditions), if a Collateral Call occurs with respect to the Collateral (the date on which the
Issuer receives notice of such Collateral Call pursuant to Collateral Condition 6(c)
(Redemption for Tax Reasons), Collateral Condition 6(d) (Redemption for Other Reasons)
or Collateral Condition 6(e) (Redemption at the Option of the Relevant Issuer) being the
“Collateral Call Notification Date”), then:

(A) as soon as reasonably practicable, and in any event within the period of five
Reference Business Days commencing on (and including) the Collateral Call
Notification Date, the Issuer (or the Issuing and Paying Agent on its behalf, having
been supplied by the Issuer or the Calculation Agent with the relevant notice) will give
a notice to the Noteholders (copied to the Issuing and Paying Agent and the Trustee,
as applicable) of the occurrence of the Collateral Call, including a description in
reasonable detail of the facts relevant to such event; and

(B) each Note shall become due and payable at an amount (the “Collateral Call
Redemption Amount”) equal to such Note’s pro rata share of the related Collateral
Redemption Amount on the second Reference Business Day immediately following
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(c)

(iii)

the later of () the date upon which the Collateral has become redeemable or
repayable in whole following the occurrence of a Collateral Call and (ll) the date on
which the Issuer (or the Custodian on its behalf) has provided the Calculation Agent
with all information required in respect of the Collateral Redemption Amount in order
to enable the Calculation Agent to determine the related amounts payable in respect
of each Note (the “Collateral Call Redemption Date”), irrespective of whether the
relevant Collateral Call is continuing.

Notwithstanding any provision to the contrary, if at any time following a Collateral Call
Notification Date, but prior to the consequential redemption of the Notes pursuant to this
Condition 8(b), a Collateral Event occurs, then the Issuer shall give notice of an Early
Redemption Date pursuant to Condition 8(c) (Redemption Following a Collateral Event),
the Notes shall be redeemed pursuant to the provisions of Condition 8(c) (Redemption
Following a Collateral Event) and any notice of redemption given pursuant to this Condition
8(b) shall be deemed to be void.

For the avoidance of doubt, none of the Issuer, the Trustee, the Disposal Agent, the
Custodian, the Issuing and Paying Agent or the Calculation Agent shall be required to
monitor, enquire or satisfy itself as to whether any Collateral Call has occurred. Neither the
Trustee nor the Calculation Agent shall have any obligation, responsibility or liability for
giving or not giving any notice thereof to the Issuer or any Secured Creditor. If the Issuer
effectively gives a notice to the Trustee of the occurrence of a Collateral Call, the Trustee
shall be entitled to rely conclusively on such notice without further investigation.

Redemption Following a Collateral Event

(i)

If the Calculation Agent determines that a Collateral Event has occurred with respect to the
Collateral and gives notice of such determination (including a description in reasonable
detail of the facts relevant to such determination) to the Issuer (copied to the Issuing and
Paying Agent and the Trustee) (the date of such determination being the “Collateral Event
Determination Date”), then:

(A) as soon as reasonably practicable, and in any event within the period of five
Reference Business Days commencing on (and including) the Collateral Event
Determination Date, the Issuer (or the Issuing and Paying Agent on its behalf, having
been supplied by the Issuer or the Calculation Agent with the relevant Early
Redemption Notice) will give an Early Redemption Notice to the Noteholders of the
determination of the Collateral Event (the date of such notice to the Noteholders
being the “Early Redemption Commencement Date”), including a description in
reasonable detail of the facts relevant to such determination, by forwarding with such
Early Redemption Notice a copy of the notice delivered by the Calculation Agent with
respect to the Collateral Event Determination Date or the information provided
therein; and

(B) each Note shall become due and payable on the related Early Redemption Date at its
Early Redemption Amount (which shall be the only amount payable and there will be
no separate payment of any unpaid accrued interest thereon), irrespective of whether
the relevant Collateral Event is continuing.

Notwithstanding any provision to the contrary, if at any time prior to the redemption of the
Notes pursuant to any of Condition 8(b) (Redemption Following a Collateral Call), 8(d)
(Redemption for Taxation Reasons) or 8(e) (Redemption Following an lllegality Event), (A)
a Collateral Event occurs; and (B) (I) following the occurrence of a Liquidation Event, the
Issuer, or the Disposal Agent on the Issuer’s behalf, has not entered into any binding
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(iii)

agreement to effect a Liquidation of any Collateral, and (llI) neither the Trustee nor the
Enforcement Agent has enforced the Security, then, in each case, the Issuer shall give
notice of an Early Redemption Date pursuant to this Condition 8(c), the Notes shall be
redeemed pursuant to the provisions of this Condition 8(c) and any notice of redemption
given pursuant to Condition 8(b) (Redemption Following a Collateral Call), Condition 8(d)
(Redemption for Taxation Reasons) or Condition 8(e) (Redemption Following an lllegality
Event) shall be deemed to be void.

For the avoidance of doubt, none of the Issuer, the Trustee, the Disposal Agent, the
Custodian, the Issuing and Paying Agent or the Calculation Agent shall be required to
monitor, enquire or satisfy itself as to whether any Collateral Event has occurred. Neither
the Trustee nor the Calculation Agent shall have any obligation, responsibility or liability for
giving or not giving any notice thereof to the Issuer or any Secured Creditor. If the Issuer or
the Calculation Agent effectively gives a notice to the Trustee of the occurrence of a
Collateral Event, the Trustee shall be entitled to rely conclusively on such notice without
further investigation.

(d) Redemption for Taxation Reasons

(i)

Subject to Condition 8(d)(ii) and provided that (i) no Collateral Call Redemption Date has
occurred, (i) no Early Redemption Commencement Date has occurred, or (iii) no Early
Redemption Date has occurred, pursuant to any other Condition in respect of all Notes then
outstanding (which, for the avoidance of doubt, may have occurred separately pursuant to
one or more Conditions), the Issuer shall, as soon as is practicable after becoming aware
(whether by notice thereof from the Calculation Agent or otherwise) of the occurrence of a
Tax Event (or, in any case, within two Reference Business Days thereof), inform the
Trustee, and shall use all reasonable endeavours to arrange, in accordance with the Trust
Deed, the substitution of a company incorporated in another jurisdiction approved
beforehand in writing by the Trustee (provided that such substitution will not, at the time of
substitution, result in any rating assigned to the Notes being adversely affected, as
confirmed in writing by Standard & Poor’s) as the principal obligor or to change (to the
satisfaction of the Trustee and provided that such change will not, at the time of such
change, result in any rating assigned to the Notes being adversely affected, as confirmed in
writing by Standard & Poor’s) its residence for taxation purposes to another jurisdiction
approved beforehand in writing by the Trustee, and:

(A) if it is unable to arrange such substitution or change in residence subsequent to
taking reasonable measures to do so before the next payment is due in respect of
the Notes, then:

() the Issuer shall deliver to the Trustee a certificate signed by a director of the
Issuer (or by two directors if the Issuer has more than one director) stating that
the obligations referred to in the definition of “Note Tax Event” and/or
“Collateral Tax Event” (as applicable) below cannot be avoided by the Issuer
taking reasonable measures available to it, and the Trustee shall accept and
rely on such certificate as sufficient evidence that the Issuer has taken such
reasonable measures, without further enquiry and without incurring any liability
to any person for so doing, and such certificate shall (but without prejudice to
the right of the Noteholders set out in Condition 8(d)(i)(B) below) be conclusive
and binding on the Noteholders;

(1) the Issuer shall give an Early Redemption Notice to the Noteholders. The date
on which such Early Redemption Notice is deemed to have been given shall
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(B)

be an “Early Redemption Commencement Date” for the purposes of this
subparagraph; and

(1) each Note shall become due and payable on the related Early Redemption
Date at its Early Redemption Amount (which shall be the only amount payable
and there will be no separate payment of any unpaid accrued interest thereon);
or

if it is unable to arrange such substitution or change in residence and it fails, in the
determination of the Trustee (acting on the instruction of an Extraordinary
Resolution), to take reasonable measures to do so before the next payment is due in
respect of the Notes, then:

() acting on the instruction of an Extraordinary Resolution, the Trustee shall give
notice to the Issuer and the Noteholders of such determination and instruction
(the date such notice is deemed to have been given being the “Early
Redemption Commencement Date” for the purposes of this subparagraph);

(I) the Security will become enforceable in accordance with Condition 14
(Enforcement of Security) and the Trustee may, or if directed by an
Extraordinary Resolution shall, so enforce the Security to the extent it is
permitted to do so under the Trust Deed (subject, in each case, to it being
secured and/or indemnified and/or prefunded to its satisfaction) and in
accordance with Condition 14 (Enforcement of Security), and, for the
avoidance of doubt, in doing so the Trustee shall be entitled to undertake all
such actions that the Issuer was entitled to undertake if it were to have
arranged such a substitution; and

(Ill) each Note shall become due and payable on the related Early Redemption
Date at its Early Redemption Amount (which shall be the only amount payable
and there will be no separate payment of any unpaid accrued interest thereon).

A “Note Tax Event” will occur if:

)

either the Issuer or the Calculation Agent determines that on the due date for any
payment in respect of the Notes or Coupons, the Issuer will be required by any
applicable law to withhold, deduct or account for an amount for any present or future
taxes, duties or charges of whatsoever nature other than a withholding or deduction
in respect of an Information Reporting Regime or would suffer the same in respect of
its income so that it would be unable to make in full the payment in respect of the
Notes in respect of such due date; or

on the due date for any payment in respect of the Notes, such a withholding,
deduction or account is actually made in respect of any payment in respect of the
Notes or Coupons,

other than where such event constitutes a Collateral Tax Event.

A “Collateral Tax Event” will occur if the Issuer, in its or the Calculation Agent’s
determination:

U]

is or will be unable to receive any payment due in respect of any Collateral in full on
the due date therefor without a deduction for or on account of any withholding tax,
back-up withholding or other tax, duties or charges of whatsoever nature imposed by
any authority of any jurisdiction;
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(ii)

(1 is or will be required to pay any tax, duty or charge of whatsoever nature imposed
by any authority of any jurisdiction in respect of any payment received in respect of
any Collateral; and/or

(ry is or will be required to comply with any tax reporting requirement (other than in
respect of FATCA or any other Information Reporting Regime that is not materially
more onerous to comply with than FATCA) of any authority of the Netherlands or
Switzerland in respect of any payment received in respect of any Collateral,

provided that the Issuer, using reasonable efforts prior to the due date for the relevant
payment, is (or would be) unable to avoid such deduction(s) and/or payment(s) and/or
comply with such reporting requirements described in sub-paragraphs (1) to (lll) of this
definition by filing a valid declaration that it is not a resident of such jurisdiction and/or by
executing any certificate, form or other document in order to make a claim under a double
taxation treaty or other exemption available to it or otherwise to comply with such reporting
requirements. If the action that the Issuer would be required to undertake so as to avoid
any such deduction(s), payment(s) and/or comply with such reporting requirements would
involve any material expense or is, in the sole opinion of the Issuer (acting in good faith),
unduly onerous the Issuer shall not be required to take any such action. Without prejudice
to the generality of the foregoing, a withholding imposed on payments in respect of any
Collateral as a result of FATCA shall constitute a Collateral Tax Event. For the purposes of
this definition, if on the date falling 60 days prior to the earliest date on which FATCA
Withholding Tax could apply to payments under, or in respect of sales proceeds of, the
relevant Collateral (such 60th day prior being the “FATCA Test Date”), the Issuer is a
“nonparticipating foreign financial institution” or “nonparticipating FFI” (as such terms are
used under section 1471 of the Code or in any regulations or guidance thereunder), the
Issuer will be deemed on the FATCA Test Date to be unable to receive a payment due in
respect of such Collateral in full on the due date therefor without deduction for or on
account of any withholding tax and, therefore, a Collateral Tax Event will have occurred on
the FATCA Test Date.

Notwithstanding the foregoing, if the requirement to withhold, deduct or account for any
present or future taxes, duties or charges of whatsoever nature referred to in paragraph (i)
above arises solely as a result of:

(A) any Noteholder’'s or Couponholder’s connection with the jurisdiction of incorporation
of the Issuer otherwise than by reason only of the holding of any Note or receiving or
being entitled to any payment in respect thereof; or

(B) any taxes required to be withheld or deducted from a payment pursuant to laws
enacted by Switzerland providing for the taxation of payments according to principles
similar to those laid down in the draft legislation proposed by the Swiss Federal
Council on 17 December 2014 (Zahlstellensteuer) or otherwise changing the Swiss
federal withholding tax system from an issuer-based system to a paying agent based
system pursuant to which a person in Switzerland other than the Issuer is required to
withhold tax on any interest payments,

then, to the extent possible, the Issuer shall deduct such taxes, duties or charges, as
applicable, from the amount(s) payable to such Noteholder or Couponholder and provided
that payments to other Noteholders or Couponholders would not be impaired, the Issuer
shall not give an Early Redemption Notice pursuant to Condition 8(d)(i) (Redemption for
Taxation Reasons). Any such deduction shall not constitute an Event of Default under
Condition 8(f) (Redemption Following the Occurrence of an Event of Default), a Liquidation
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(iii)

(iv)

Event under Condition 13 (Liquidation) or an Enforcement Event under Condition 14
(Enforcement of Security).

In respect of this Condition 8(d), if a tax deduction or withholding (collectively, a “Collateral
Tax Deduction”) is required by law to be made by the Collateral Obligor in respect of any
payment of principal or interest in respect of the Collateral for any taxes, duties,
assessments or governmental charges of whatever nature imposed by or on behalf of
Switzerland, such Collateral Tax Deduction shall not constitute a Collateral Tax Event if
there is an actual payment by the Collateral Obligor of a corresponding payment of
additional amounts pursuant to Collateral Condition 8 (Taxation).

Notwithstanding any provision to the contrary, if at any time following an Early Redemption
Notice having been given under, but prior to the consequential redemption of the Notes
pursuant to, this Condition 8(d), (A) a Collateral Event occurs; and (B) (l) the Issuer, or the
Disposal Agent on the Issuer’s behalf, has not entered into any binding agreement to effect
a Liquidation of any Collateral, and (ll) neither the Trustee nor the Enforcement Agent has
enforced the Security, then the Issuer shall give notice of an Early Redemption Date
pursuant to Condition 8(c) (Redemption Following a Collateral Event), the Notes shall be
redeemed pursuant to the provisions of Condition 8(c) (Redemption Following a Collateral
Event) and any notice of redemption given pursuant to this Condition 8(d) shall be deemed
to be void.

For the avoidance of doubt, none of the Issuer, the Trustee, the Disposal Agent, the
Custodian, the Issuing and Paying Agent or the Calculation Agent shall be required to
monitor, enquire or satisfy itself as to whether any Tax Event has occurred. Neither the
Trustee nor the Calculation Agent shall have any obligation, responsibility or liability for
giving or not giving any notice thereof to the Issuer or any Secured Creditor. If the Issuer
effectively gives a notice to the Trustee of the occurrence of a Tax Event, the Trustee shall
be entitled to rely conclusively on such notice without further investigation.

(e) Redemption Following an lllegality Event

(i)

Provided that (i) no Collateral Call Redemption Date has occurred, (ii) no Early Redemption
Commencement Date has occurred, or (iii) no Early Redemption Date has occurred
pursuant to any other Condition in respect of all Notes then outstanding (which, for the
avoidance of doubt, may have occurred separately pursuant to one or more Conditions),
the Issuer shall, as soon as is practicable after becoming aware (whether by notice thereof
from the Calculation Agent or otherwise) of the occurrence of an lllegality Event (or, in any
case, within two Reference Business Days thereof), inform the Trustee, and shall use all
reasonable endeavours to arrange, in accordance with the Trust Deed, the substitution of a
company, being a company whose legal characteristics are such that if it were to perform
the obligations of the Issuer, no lllegality Event would arise, that is approved beforehand in
writing by the Trustee (provided that such substitution will not, at the time of substitution,
result in any rating assigned to the Notes being adversely affected, as confirmed in writing
by Standard & Poor’s) as the principal obligor or to change (subject to the prior written
consent of the Trustee and provided that such change will not, at the time of such change,
result in any rating assigned to the Notes being adversely affected, as confirmed in writing
by Standard & Poor’s) its legal characteristics such that no lllegality Event arises in respect
of it, and:

(A) if it is unable to arrange such substitution or change in legal characteristics
subsequent to taking reasonable measures to do so before the next payment is due
in respect of the Notes, then:
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(ii

(B)

i

the Issuer shall deliver to the Trustee a certificate signed by a director of the
Issuer (or by two directors if the Issuer has more than one director) stating
that the lllegality Event cannot be avoided by the Issuer taking reasonable
measures available to it, and the Trustee shall accept and rely on such
certificate as sufficient evidence that the Issuer has taken such reasonable
measures, without further enquiry and without incurring any liability to any
person for so doing, and such certificate shall (but without prejudice to the
right of Noteholders set out in Condition 8(e)(i)(B) below) be conclusive and
binding on the Noteholders;

the Issuer shall give an Early Redemption Notice to the Noteholders. The date
on which such Early Redemption Notice is given shall be an “Early
Redemption Commencement Date” for the purposes of this subparagraph;
and

each Note shall become due and payable on the related Early Redemption
Date at its Early Redemption Amount (which shall be the only amount payable
and there will be no separate payment of any unpaid accrued interest
thereon); or

if it is unable to arrange such substitution or change in legal characteristics and it
fails, in the determination of the Trustee (acting on the instruction of an Extraordinary
Resolution), to take reasonable measures to do so before the next payment date is
due in respect of the Notes, then:

U]

()

acting on the instruction of an Extraordinary Resolution, the Trustee shall give
notice to the Issuer and the Noteholders of such determination and instruction
(the date such notice is deemed to have been given being the “Early
Redemption Commencement Date” for the purposes of this subparagraph);

the Security will become enforceable in accordance with Condition 14
(Enforcement of Security) and the Trustee may, or if directed by an
Extraordinary Resolution shall, so enforce the Security to the extent it is
permitted to do so under the Trust Deed (subject, in each case, to it being
secured and/or indemnified and/or prefunded to its satisfaction) in accordance
with Condition 14 (Enforcement of Security), and, for the avoidance of doubt,
in doing so the Trustee shall be entitled to undertake all such actions that the
Issuer was entitled to undertake if it were to have arranged such a
substitution; and

each Note shall become due and payable on the related Early Redemption
Date at its Early Redemption Amount (which shall be the only amount payable
and there will be no separate payment of any unpaid accrued interest
thereon).

Notwithstanding any provision to the contrary, if at any time following an Early Redemption
Notice having been given under, but prior to the consequential redemption of the Notes
pursuant to, this Condition 8(e), (A) a Collateral Event occurs; and (B) (l) the Issuer, or the
Disposal Agent on the Issuer’s behalf, has not entered into any binding agreement to effect
a Liquidation of any Collateral, and (ll) neither the Trustee nor the Enforcement Agent has
enforced the Security, then the Issuer shall give notice of an Early Redemption Date
pursuant to Condition 8(c) (Redemption Following a Collateral Event), the Notes shall be
redeemed pursuant to the provisions of Condition 8(c) (Redemption Following a Collateral
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(iif)

Event) and any notice of redemption given pursuant to this Condition 8(e) shall be deemed
to be void.

For the avoidance of doubt, none of the Issuer, the Trustee, the Disposal Agent, the
Custodian, the Issuing and Paying Agent or the Calculation Agent shall be required to
monitor, enquire or satisfy itself as to whether any lllegality Event has occurred. Neither the
Trustee nor the Calculation Agent shall have any obligation, responsibility or liability for
giving or not giving any notice thereof to the Issuer or any Secured Creditor. If the Issuer
effectively gives notice to the Trustee and/or the Calculation Agent of the occurrence of an
lllegality Event, the Trustee and/or Calculation Agent, as the case may be, shall be entitled
to rely on such notice without further investigation.

(f) Redemption Following the Occurrence of an Event of Default

(i)

If any of the following events (each an “Event of Default”) occurs, provided that (i) no
Collateral Call Redemption Date has occurred, (ii) no Early Redemption Commencement
Date has occurred, or (iii) no Early Redemption Date has occurred pursuant to this or any
other Condition in respect of all Notes outstanding (which, for the avoidance of doubt, may
have occurred separately p