
 

 

TERMS AND CONDITIONS OF THE RABOBANK TIER 2 NOTES PROGRAMME 

DATED 20 DECEMBER 2016 

The following is an extract of the terms and conditions set out in the EUR 30,000,000,000 Tier 2 Notes 

Programme dated 20 December 2016 (the “Tier 2 Notes 2016 Programme”). These terms and 

conditions shall apply to notes issued under the current Tier 2 Notes Programme if such notes are to be 

consolidated and form a single series with the Rabobank Tier 2 Notes 2016 Programme (e.g. second 

and further tranches).   

The following, other than the paragraphs in italics, is the text of the terms and conditions that, 

subject to completion and, in the case of Exempt Notes (as defined herein) only, amendment and as 

supplemented or varied in accordance with the provisions of the relevant Final Terms, shall be 

applicable to the Notes, in definitive form (if any) issued in exchange for the Global Note(s) representing 

each Series or the AMTNs. The final terms for this Note are set out in Part A of the Final Terms attached 

to or endorsed on this Note (or on the Certificate relating to this Note in the case of a Registered Note 

or an AMTN) which supplements these terms and conditions (the “Conditions”) and, in the case of an 

Exempt Note, may specify other terms and conditions which shall, to the extent so specified or to the 

extent inconsistent with these Conditions, replace or modify the Conditions for the purposes of this Note. 

All capitalised terms that are not defined in these Conditions will have the meanings given to them in 

Part A of the relevant Final Terms. Those definitions will be endorsed on the Definitive Notes or 

Certificates, as the case may be. References in the Conditions to “Notes” are to the Notes of one Series 

only, not to all Notes that may be issued under the Programme. 

The Notes (other than the AMTNs) are issued pursuant to an Agency Agreement (as amended 

or supplemented at the date of issue of the Notes (the “Issue Date”), the “Agency Agreement”) dated 

20 December 2016, between Coöperatieve Rabobank U.A. (“Rabobank” or the “Issuer”), Deutsche 

Bank AG, London Branch as fiscal agent and the other agents named in it and with the benefit of a 

Covenant (as amended or supplemented at the Issue Date, the “Covenant”) dated 20 December 2016 

executed by the Issuer and the fiscal agent in relation to the Notes. The fiscal agent, the paying agents, 

the registrar, the transfer agent and the calculation agent(s) for the time being (if any) are referred to 

below, respectively, as the “Fiscal Agent”, the “Principal Paying Agent”, the “Paying Agents” (which 

expression shall include the Fiscal Agent), the “Registrar”, the “Transfer Agent” and the “Calculation 

Agent(s)”, and “Agent” shall mean any one of them. With respect to any Series of SIS Notes (as defined 

herein), the Issuer will appoint an issuing and principal paying agent and one or more paying agents 

having specified offices in Switzerland with respect to each Series (the “Issuing and Principal Swiss 

Paying Agent” and the “Swiss Paying Agent(s)”, respectively) pursuant to a supplemental agency 

agreement. In connection therewith, references in these Conditions to the Fiscal Agent shall be deemed 

to be references to the Issuing and Principal Swiss Paying Agent. The Noteholders (as defined below), 

the holders of the interest coupons (the “Coupons”) relating to interest-bearing Notes in bearer form 

and, where applicable in the case of such Notes, talons for further Coupons (the “Talons”) (the 

“Couponholders”) are deemed to have notice of all of the provisions of the Agency Agreement 

applicable to them. 

The AMTNs are issued in registered form and their issue will be reflected by inscription in the 

Australian Register (as defined herein) in evidence of which one or more AMTN Global Certificates (as 

defined herein) will be issued to the Holders registered in the Australian Register (and held on the 

Holder's behalf by Citigroup Pty Limited (ABN 88 004 325 080) ("Citi") as registrar ("Australian 

Registrar", which expression shall include any successor registrar). The AMTNs are issued pursuant 

to an Australian Agency Agreement (as amended or supplemented at the date of issue of the AMTNs 

(the "Issue Date"), the "Australian Agency Agreement") dated 20 December 2016, between the 

Issuer, Citi as Australian Registrar, fiscal agent and calculation agent (the "Australian Fiscal Agent" 

and the “Australian Calculation Agent”), and AMTNs will be issued with the benefit of the Covenant. 

In relation to AMTNs (and save as otherwise provided therein), a reference in these Conditions to the 



 

 

Fiscal Agent or the Paying Agent shall be deemed to be a reference to the Australian Fiscal Agent, a 

reference to the Calculation Agent shall be deemed a reference to the Australian Calculation Agent, and 

a reference to the Registrar or Register shall be deemed to be a reference to the Australian Registrar 

or Australian Register (as applicable). The Holders of AMTNs, are deemed to have notice of all of the 

provisions of the Australian Agency Agreement applicable to them.  

Copies of the Agency Agreement and the Covenant are available for inspection during normal 

business hours at the specified offices of each of the Paying Agents, the Registrar and the Transfer 

Agent. Copies of the Australian Agency Agreement are available for inspection during normal business 

hours at the specified office of the Australian Registrar. 

As used in these Conditions, “Tranche” means Notes which are identical in all respects (including 

as to listing) and “Series” means a Tranche of Notes together with any further Tranche or Tranches of 

Notes which are (i) expressed to be consolidated and form a single series and (ii) identical in all respects 

(including as to listing) except for their respective Issue Dates, first Interest Payment Dates, nominal 

amounts and/or Issue Prices. 

1 Definitions 

(a) In these Conditions, unless the context otherwise requires, the following defined terms shall have 

the meanings set out below. In addition, further defined terms are set out within the relevant 

Condition in which such terms are used. 

“Additional Amounts” has the meaning given to it in Condition 8. 

“Administrative Action” means any judicial decision, official administrative pronouncement, 

published or private ruling, regulatory procedure, notice or announcement (including any notice 

or announcement of intent to adopt such procedures or regulations) affecting taxation.  

"AMTN" means a Note denominated in Australian dollars and issued pursuant to the Australian 

Agency Agreement and in accordance with Condition 2. 

“Austraclear” means Austraclear Limited (ABN 94 002 060 773) as operator of the Austraclear 

System, or its successor. 

“Austraclear Regulations” means the Operating Rules of Austraclear from time to time including 

the Austraclear Procedures, Determinations and Practice Notes (in each case as such terms are 

defined in the Austraclear Regulations). 

“Austraclear System” means the system operated by Austraclear in accordance with the 

Austraclear Regulations. 

“Australian Calculation Agent” means Citigroup Pty Limited (ABN 88 004 325 080) as 

calculation agent (or such other Australian Calculation Agent(s) as may be appointed under the 

Australian Agency Agreement from time to time either generally or in relation to a specific issue 

or Series of Notes); 

“Australian Corporations Act” means the Corporations Act 2001 of the Commonwealth of 

Australia. 

“Australian dollar”, “AUD” or “A$” means the Australian dollar, the currency of the 

Commonwealth of Australia. 

"Australian Register" has the meaning given to it in Condition 2. 

“Authorised Signatories” means any two of the members of the Executive Board. 

“Bearer Notes” shall have the meaning given to it in Condition 2. 

“Broken Amount” means, in respect of any Interest Payment Date, the amount specified in the 

relevant Final Terms. 



 

 

“Business Centre(s)” shall have the meaning specified in the relevant Final Terms. 

“Business Day” means a day which is both: 

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

open for general business (including dealing in foreign exchange and foreign currency 

deposits) in the financial centres specified in the Final Terms; and 

(B) any of (i) in relation to any sum payable in a Specified Currency other than euro or 

Renminbi, a day on which commercial banks and foreign exchange markets settle 

payments and are open for general business (including dealing in foreign exchange and 

foreign currency deposits) in the principal financial centre(s) of the country of the relevant 

Specified Currency (if other than any financial centre and which if the Specified Currency 

is Australian dollars or New Zealand dollars shall be Sydney and Wellington, respectively) 

or (ii) in relation to any sum payable in euro, a TARGET Business Day or (iii) in relation to 

any sum payable in Renminbi, a day (other than a Saturday, a Sunday or a public holiday) 

on which commercial banks and foreign exchange markets in Hong Kong are open for 

business and settlement of payments in Renminbi in Hong Kong.  

“Calculation Agent” means (i) in respect of Notes other than AMTNs, Deutsche Bank AG, 

London Branch (ii) in respect of AMTNs, Citigroup Pty Limited (ABN 88 004 325 080) (the 

“Australian Calculation Agent”) or (iii) if different, as specified in the relevant Final Terms). Any 

references to a Calculation Agent in respect of AMTNs shall be deemed to refer to the Australian 

Calculation Agent.  

“Calculation Amount” shall have the meaning specified in the relevant Final Terms. 

A “Capital Event” is deemed to have occurred if the Issuer demonstrates to the satisfaction of 

the Competent Authority that as a result of a change on or after the relevant Issue Date of the 

most recent Tranche of Notes in a Series in the regulatory classification of the Notes under the 

Capital Regulations, the Notes have been or will be excluded from own funds or reclassified as 

a lower quality form of own funds (that is, no longer Tier 2 Capital), in each case in whole, or if 

so specified in the relevant Final Terms, in part. 

“Capital Regulations” means any requirements of Dutch law or contained in the regulations, 

requirements, guidelines and policies of the Competent Authority, or of the European Parliament 

and the European Council, then in effect in the Netherlands relating to capital adequacy and 

applicable to the Issuer and the Rabobank Group, including but not limited to the CRD IV 

Directive and the CRD IV Regulation. 

“Certificates” shall have the meaning given to it in Condition 2. 

“Clearing System Business Day” means, in respect of a clearing system, any day on which 

such clearing system is open for the acceptance and execution of settlement instructions. 

“Competent Authority” means the European Central Bank, the Dutch Central Bank (De 

Nederlandsche Bank N.V.), or such other body or authority having primary supervisory authority 

with respect to the Issuer and the Rabobank Group. 

“CRD IV Directive” means the Directive (2013/36/EU) of the European Parliament and of the 

Council on the access to the activity of credit institutions and the prudential supervision of credit 

institutions and investment firms dated 26 June 2013, as amended or replaced from time to time 

and, as the context permits, any provision of Dutch law, including the Dutch Financial Markets 

Supervision Act (Wet op het financieel toezicht) transposing or implementing such Directive. 

“CRD IV Regulation” means the Regulation (EU No. 575/2013) of the European Parliament and 

of the Council on prudential requirements for credit institutions and investment firms dated 26 

June 2013, as amended or replaced from time to time. 



 

 

“Day Count Fraction” means, in respect of the calculation of an amount of interest on any Note 

for any period of time (from and including the first day of such period to but excluding the last) 

(whether or not constituting an Interest Period or an Interest Accrual Period, the “Calculation 

Period”):  

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

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

Calculation Period falls in a leap year, the sum of: 

(A) the actual number of days in that portion of the Calculation Period falling in a leap year 

divided by 366; and 

(B) the actual number of days in that portion of the Calculation Period falling in a non-leap 

year divided by 365); 

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

in the Calculation Period divided by 365; 

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

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

falling in a leap year, 366; 

(iv) if “NL/365” is specified in the relevant Final Terms, the actual number of days in the 

Calculation Period dividend by 365 (or, if 29 February falls within the Calculation Period, 

one day less than the actual number of days in the Calculation Period divided by 365); 

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

Calculation Period divided by 360; 

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

of days in the Calculation Period divided by 360 calculated on a formula basis as follows: 

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

360
 

 

where: 

“Y1” is the year, expressed as a number, in which the first day of the Calculation Period 

falls; 

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

day included in the Calculation Period falls; 

“M1” is the calendar month, expressed as a number, in which the first day of the Calculation 

Period falls; 

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

the last day included in the Calculation Period falls; 

“D1” is the first calendar day, expressed as a number, of the Calculation Period, unless 

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

“D2” is the calendar day, expressed as a number, immediately following the last day 

included in the Calculation Period, unless such number would be 31 and D1 is greater than 

29, in which case, D1 will be 30; 

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

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



 

 

Day Count Fraction= 
⌊360 x (Y2 - Y1)⌋ + [30 x (M2 - M1)] + (D2 - D1)

360
 

where: 

“Y1” is the year, expressed as a number, in which the first day of the Calculation Period 

falls; 

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

day included in the Calculation Period falls; 

“M1” is the calendar month, expressed as a number, in which the first day of the Calculation 

Period falls; 

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

the last day included in the Calculation Period falls; 

“D1” is the first calendar day, expressed as a number, of the Calculation Period, unless 

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

“D2” is the calendar day, expressed as a number, immediately following the last day 

included in the Calculation Period, unless such number would be 31, in which case, D2 will 

be 30; 

(viii) if “30E/360 (ISDA)” is specified in the relevant Final Terms, the number of days in the 

Calculation Period divided by 360, calculated on a formula basis as follows: 

Day Count Fraction= 
⌊360 x (Y2 - Y1)⌋ + [30 x (M2 - M1)] + (D2 - D1)

360
 

where: 

“Y1” is the year, expressed as a number, in which the first day of the Calculation Period 

falls; 

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

day included in the Calculation Period falls; 

“M1” is the calendar month, expressed as a number, in which the first day of the Calculation 

Period falls; 

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

the last day included in the Calculation Period falls; 

“D1” is the first calendar day, expressed as a number, of the Calculation Period, unless (i) 

that day is the last day of February or (ii) such number would be 31, in which case, D1 will 

be 30; and 

“D2” is the calendar day, expressed as a number, immediately following the last day 

included in the Calculation Period, unless (i) that day is the last day of February but not 

the Maturity Date or (ii) such number would be 31, in which case, D2 will be 30; and 

(ix) if “Actual/Actual-ICMA” is specified in the relevant Final Terms, 

(a) if the Calculation Period is equal to or shorter than the Determination Period during 

which it falls, the number of days in the Calculation Period divided by the product 

of: 

(x) the number of days in such Determination Period; and 

(y) the number of Determination Periods normally ending in any year; and 

(b) if the Calculation Period is longer than one Determination Period, the sum of: 



 

 

(x) the number of days in such Calculation Period falling in the Determination 

Period in which it begins divided by the product of (1) the number of days in 

such Determination Period and (2) the number of Determination Periods 

normally ending in any year; and 

(y) the number of days in such Calculation Period falling in the next 

Determination Period divided by the product of (1) the number of days in such 

Determination Period and (2) the number of Determination Periods normally ending 

in any year; and 

(x) if “RBA Bond Basis” or “Australian Bond Basis” is specified in the relevant final terms, 

means one divided by the number of Interest Payment Dates in a year (or where the 

Calculation Period does not constitute an Interest Period, the actual number of days in the 

Calculation Period divided by 365 (or, if any portion of the Calculation Period falls in a leap 

year, the sum of:  

(a) the actual number of days in that portion of the Calculation Period falling in a leap 

year divided by 366; and  

(b) the actual number of days in that portion of the Calculation Period falling in a non-

leap year divided by 365)). 

“Determination Date” means the date specified as such in the relevant Final Terms or, if none 

is so specified, the Interest Payment Date. 

“Determination Period” means the period from and including a Determination Date in any year 

to but excluding the next Determination Date. 

“Euro-zone” means the region comprised of member states of the European Union that adopt 

the single currency in accordance with the Treaty establishing the European Community as 

amended by the Treaty on the functioning of the European Union. 

“Event of Default” means the Issuer becomes bankrupt (failliet) or an order is made or an 

effective resolution is passed for the winding-up or liquidation of the Issuer (except for the 

purposes of a reconstruction or merger the terms of which have previously been approved by a 

meeting of Holders) or a declaration in respect of the Issuer is made under Section 3:163(1)(b) 

of the Dutch Financial Supervision Act (Wet op het financieel toezicht), as modified or re-enacted 

from time to time which qualifies as a winding-up of the business of the Issuer (liquidatie van het 

bedrijf van de bank). 

“Executive Board” means the executive board of the Issuer. 

“Exempt Notes” means unlisted Notes and/or Notes not admitted to trading on any regulated 

market in the European Economic Area, where such Notes are, in addition, issued with a 

minimum denomination of at least EUR 100,000 (or its equivalent in any other currency) or 

otherwise fall within an exemption from the requirement to publish a prospectus under the 

Directive 2003/71/EC (as amended). 

“Fixed Coupon Amount” shall have the meaning specified in the relevant Final Terms. 

“Fixed Interest Rate” means a Rate of Interest calculated in accordance with Condition 5(a). 

“Fixed Rate Note” means a Note in respect of which the amount of interest payable is calculated 

by reference to Condition 5(a). 

“Fixed Rate Reset Note” means a Note in respect of which the amount of interest payable is 

calculated by reference to Condition 5(b). 

“Floating Interest Rate” means a Rate of Interest calculated in accordance with Condition 5(c). 



 

 

“Floating Rate Note” means a Note in respect of which the amount of interest payable is 

calculated by reference to Condition 5(c)(iii). 

“Floating Rate Option” has the meaning given in the ISDA Definitions. 

“Holder” shall have the meaning given to it in Condition 2. 

“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: 

(i) in respect of an Interest Accrual Period, the amount of interest payable per Calculation 

Amount for that Interest Accrual Period and which, in the case of Fixed Rate Notes or 

Fixed Rate Reset Notes, and unless otherwise specified in the relevant Final Terms, shall 

mean the Fixed Coupon Amount or Broken Amount specified in the relevant Final Terms 

as being payable on the Interest Payment Date ending the Interest Period of which such 

Interest Accrual Period forms part, provided that if the Specified Currency is Renminbi, the 

Fixed Coupon Amount shall be calculated by multiplying the product of the Rate of Interest 

and the Calculation Amount by the Day Count Fraction and rounding the resultant figure 

to the nearest CNY0.01 (CNY0.005 being rounded upwards); and 

(ii) in respect of any other period, the amount of interest payable per Calculation Amount for 

that period. 

“Interest Commencement Date” means the Issue Date unless otherwise specified in the 

relevant Final Terms. 

“Interest Determination Date” means, with respect to a Rate of Interest and Interest Accrual 

Period, the date specified in the relevant Final Terms or, if none is so specified, (i) the first day 

of such Interest Accrual Period if the Specified Currency is Sterling or Renminbi, other than where 

the Specified Currency is Renminbi and the Reference Rate is CNH HIBOR, (ii) the day falling 

two Business Days in London for the Specified Currency prior to the first day of such Interest 

Accrual Period if the Specified Currency is neither Sterling, euro nor Renminbi, (iii) the day falling 

two TARGET Business Days prior to the first day of such Interest Accrual Period if the Specified 

Currency is euro or (iv) the day falling two Business Days in Hong Kong prior to the first day of 

such Interest Accrual Period if the Specified Currency is Renminbi and the Reference Rate is 

CNH HIBOR). 

“Interest Payment Date” means the date on which interest for the relevant period falls due, as 

specified in the relevant Final Terms. 

“Interest Period” means the period beginning on (and including) the Interest Commencement 

Date and ending on (but excluding) the first Interest Payment Date and each successive period 

beginning on (and including) an Interest Payment Date and ending on (but excluding) the next 

succeeding Interest Payment Date unless otherwise specified in the relevant Final Terms. 

“Interest Period Date” means each Interest Payment Date unless otherwise specified in the 

relevant Final Terms. 

“ISDA Definitions” means the 2006 ISDA Definitions published by the International Swaps and 

Derivatives Association, Inc., as amended as at the Issue Date of the first tranche of Notes unless 

otherwise specified in the relevant Final Terms. 

“ISDA Rate” has the meaning given in Condition 5(c)(iii)(A). 

“Issue Price” shall have the meaning specified in the relevant Final Terms. 



 

 

“Margin” means the margin specified in the relevant Final Terms. 

“Maturity Date” has the meaning specified in the relevant Final Terms. 

“Moratorium” means a situation in which an “emergency regulation” (noodregeling) as 

contemplated in Chapter 3.5.5.1 of the Dutch Financial Supervision Act (Wet op het financieel 

toezicht), as modified or re-enacted from time to time, is applicable to the Issuer.  

“Note” means a Bearer Note, a Registered Note or an AMTN, as applicable. 

“Noteholder” shall have the meaning given to it in Condition 2. 

“Rabobank Group” means the Issuer together with its consolidated subsidiaries. 

“Rate of Interest” means the rate of interest payable from time to time in respect of this Note and 

that is either specified or calculated in accordance with the provisions in the relevant Final Terms. 

“Record Date” shall have the meaning given to it in Condition 7(b)(ii). 

“Reference Banks” means, in the case of a determination of LIBOR, the principal London office 

of four major banks in the London inter-bank market, in the case of a determination of EURIBOR, 

the principal Euro-zone office of four major banks in the Euro-zone inter-bank market, in the case 

of a determination of STIBOR, the principal London office of four major banks in the Stockholm 

inter-bank market, in the case of a determination of NIBOR, the principal Oslo office of four major 

banks in the Oslo inter-bank market, in the case of determination of CNH HIBOR, the principal 

Hong Kong office of four major banks dealing in Renminbi in the Hong Kong inter-bank market, 

in the case of a determination of JPY LIBOR, the principal Tokyo office of four major banks in the 

Tokyo inter-bank market, in the case of a determination of BBSW, the principal Sydney office of 

four major banks in the Sydney inter-bank market and in the case of a determination of BKBM, 

the principal Wellington office of four major banks in the New Zealand inter-bank market, in each 

case, selected by the Calculation Agent or as specified in the relevant Final Terms. 

“Reference Rate” means LIBOR, EURIBOR, STIBOR, NIBOR, CNH HIBOR, JPY LIBOR, BBSW 

or BKBM, or, in the case of Exempt Notes only, such other rate specified as such in the relevant 

Final Terms. 

“Register” shall have the meaning given to it in Condition 2. 

“Registered Notes” shall have the meaning given to it in Condition 2. 

“Relevant Date” shall have the meaning given to it in Condition 8. 

“Relevant Screen Page” means such page, section, caption, column or other part of a particular 

information service as may be specified in the relevant Final Terms (or such successor or 

replacement page, section, caption, column or other part of a service which may be used for the 

purposes of displaying an interest rate, as determined by the Calculation Agent). 

“Renminbi” means the lawful currency of the People’s Republic of China. 

“Reuters Monitor Money Rates Service” means the money rates monitor of the Reuters 

service. 

“Screen Rate Determination” means the manner in which the Rate of Interest is to be 

determined by reference to Condition 5(c)(iii)(B). 

“Securities Act” means the United States Securities Act of 1933. 

“Senior Creditors” means present or future (a) unsubordinated creditors of the Issuer and (b) 

creditors of the Issuer whose claims are or are expressed to be subordinated to the claims of 

other creditors of the Issuer (other than those whose claims are in respect of obligations which 

constitute, or would but for any applicable limitation on the amount of such capital, constitute, 



 

 

Tier 1 Capital or Tier 2 Capital or whose claims rank or are expressed to rank pari passu with, or 

junior to, the claims of Holders in respect of the Notes). 

“SIS Notes” means any Series of Notes which is denominated in Swiss francs and is deposited 

with SIX SIS AG, Olten, Switzerland (or such other depository as is specified in the relevant Final 

Terms) and listed on SIX Swiss Exchange Ltd. 

“Specified Currency” means the currency specified as such in the relevant Final Terms or, if 

none is specified, the currency in which the Notes are denominated. 

“Specified Interest Payment Date” means a date specified as an Interest Payment Date in the 

relevant Final Terms, being a date on which interest for the relevant period falls due. 

“Tax Law Change” means (i) any amendment to, or clarification of, or change in, the laws or 

treaties (or any regulations promulgated thereunder) of the Netherlands or any political 

subdivision or taxing authority thereof or therein affecting taxation, (ii) any Administrative Action 

or (iii) any amendment to, clarification of, or change in the official position of such Administrative 

Action or any pronouncement that provides for a position with respect to such Administrative 

Action that differs from the theretofore generally accepted position, in each case, by any 

legislative body, court, governmental authority or regulatory body, irrespective of the manner in 

which such amendment, clarification or change is made known, which amendment, clarification 

or change is effective, or which pronouncement or decision is announced, on or after the Issue 

Date of the most recent Tranche of Notes in a Series. 

“TARGET” means the Trans-European Automated Real-Time Gross Settlement Express 

Transfer (known as TARGET2) System which was launched on 19 November 2007 or any 

successor thereto. 

“TARGET Business Day” means a day on which TARGET is open for business. 

“Tier 1 Capital” has the meaning ascribed thereto (or to any equivalent terms) in the Capital 

Regulations from time to time. 

“Tier 2 Capital” has the meaning ascribed thereto (or to any equivalent terms) in the Capital 

Regulations from time to time. 

“unit” shall have the meaning given to it in Condition 5(e)(v). 

(b) References to capitalised terms not defined in Condition 1(a) above are to those terms as defined 

in the first paragraph of the preamble to these Conditions or in the relevant Final Terms. 

2 Form, Denomination and Title 

The Notes (other than the AMTNs) are issued in bearer form (“Bearer Notes”) or in registered 

form (“Registered Notes”), in each case, in the Specified Denomination(s) shown in the relevant Final 

Terms. In these Conditions, a reference to Bearer Notes or Registered Notes does not include AMTNs. 

This Note may be a Fixed Rate Note, Fixed Rate Reset Note or a Floating Rate Note, depending 

upon the Interest and Redemption/Payment Basis shown in the relevant Final Terms. 

If this Note is an Exempt Note, this Note may also be a combination of any of the foregoing or 

any other kind of Note, depending upon the Interest and Redemption/Payment Basis shown in the 

relevant Final Terms. 

Bearer Notes are serially numbered and are issued with Coupons (and, where appropriate, a 

Talon) attached. 

Registered Notes are represented by registered certificates (“Certificates”) and, save as 

provided in Condition 3(c), each Certificate shall represent the entire holding of Registered Notes by the 

same holder. 



 

 

Title to the Bearer Notes, Coupons and Talons appertaining thereto shall pass by delivery and 

title to the Registered Notes shall pass by registration in the register which the Issuer shall procure to 

be kept by the Registrar in accordance with the provisions of the Agency Agreement (the “Register”), 

unless applicable law provides otherwise or provides for additional formalities for transfer of title. Insofar 

as applicable law requires notification to the debtor for a valid transfer of title to the Registered Notes, 

the registration of the transfer by the Registrar shall constitute evidence of this notification. Except as 

ordered by a court of competent jurisdiction or as required by law, the holder (as defined below) 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 on the Certificate representing it) or its theft or loss (or that of the related Certificate) and 

no person shall be liable for so treating the holder. 

In these Conditions, “Noteholder” means the bearer of any Bearer Note or the person in whose 

name a Registered Note or an AMTN is registered (as the case may be), and “Holder” (in relation to a 

Note, Coupon or Talon) means the bearer of any Bearer Note, Coupon or Talon or the person in whose 

name a Registered Note or an AMTN is registered (as the case may be). 

In the case of AMTNs, the following provisions shall prevail over the foregoing provisions of this 

Condition 2 in the event of any inconsistency. 

The AMTNs are issued in registered form and their issue will be reflected by inscription in the 

Australian Register, in evidence of which one or more Certificates will be issued to the Holders in whose 

name the AMTNs are registered in the Australian Register. 

Each AMTN is a debt obligation of the Issuer, and save as provided in Condition 3(c), each 

Certificate issued in respect of AMTNs shall represent the entire holding of AMTNs by the same Holder. 

No other certificate or evidence of title (including notes in definitive form) shall be issued by or on behalf 

of the Issuer to evidence title to an AMTN unless the Issuer determines that any such other certificate 

or evidence of title should be made available or that it is required to do so under any applicable law or 

regulation. Certificates issued in respect of AMTNs are evidence of entitlement only. 

Title to the AMTNs passes by registration of the transfer in the register that the Issuer shall 

procure to be kept by the Australian Registrar in accordance with the provisions of the Australian Agency 

Agreement (the “Australian Register”). Except as ordered by a court of competent jurisdiction or as 

required by law, the Holder of any AMTN 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 the Certificate representing it or the theft or loss of such AMTN Global 

Certificate and no person shall be liable for so treating the Holder. 

Upon a person acquiring title to an AMTN by virtue of becoming registered as the owner of that 

AMTN, all rights and entitlements arising in respect of that AMTN vest absolutely in the registered owner 

of the AMTN, so that no person who has previously been registered as the owner of the AMTN nor any 

other person has or is entitled to assert against the Issuer, the Australian Fiscal Agent, the Australian 

Calculation Agent or the Australian Registrar or the registered owner of the AMTN for the time being 

and from time to time any rights, benefits or entitlements in respect of the AMTN. 

Each inscription in the Australian Register in respect of an AMTN is: 

(i) sufficient and conclusive evidence to all persons and for all purposes that the person 

whose name is so inscribed is the registered owner of the AMTN; 

(ii) evidenced for the benefit of the relevant Holder by the Certificate; and 

(iii) evidence that the person whose name is so inscribed, as evidenced by the Certificate, 

is entitled to the benefit of an unconditional and irrevocable undertaking by the Issuer 

that the Issuer will make all payments of principal and interest (if any) in respect of the 

Note in accordance with these Conditions. To the extent of any inconsistency between 



 

 

an inscription in the Australian Register and a Certificate, the inscription in the Australian 

Register shall prevail absent fraud or manifest error. 

Except as ordered by a court of competent jurisdiction or as required by law, the making of, or 

the giving effect to, a manifest error in an inscription into the Australian Register will not avoid the 

constitution, issue or transfer of an AMTN. The Issuer will procure that the Australian Registrar must 

correct any manifest error of which it becomes aware and as soon as practicable record in/enter on the 

Australian Register any transfer of AMTNs notified to it. 

3 Transfers of Registered Notes 

(a) Transfer of Registered Notes 

One or more Registered Notes may be transferred upon the surrender (at the specified office of 

the Registrar or any Transfer Agent) of the Certificate representing such Registered Notes to be 

transferred, together with the form of transfer endorsed on such Certificate (or such other form 

of transfer substantially in the same form and containing the same representations and 

certifications (if any), unless otherwise agreed by the Issuer and the Fiscal Agent), duly 

completed and executed, together with any other evidence as the Registrar or Transfer Agent 

may reasonably require. Insofar as applicable law requires notification to the debtor for a valid 

transfer of title to the Registered Notes, the registration of the transfer by the Registrar shall 

constitute evidence of this notification. In the case of a transfer of part only of a holding of 

Registered Notes represented by one Certificate, a new Certificate shall be issued to the 

transferee in respect of the part transferred and a further new Certificate in respect of the balance 

of the holding not transferred shall be issued to the transferor. 

(b) Additional provisions relating to the transfer of AMTNs 

(i) AMTNs may be transferred in whole but not in part. Unless lodged in the Austraclear 

System, AMTNs will be transferred by duly completed and (if applicable) stamped transfer 

and acceptance forms in the form specified by, and obtainable from, the Australian 

Registrar or by any other manner approved by the Issuer and the Australian Registrar. 

Each transfer and acceptance form must be signed by the transferor and transferee and 

be accompanied by such evidence (if any) as the Australian Registrar may require to prove 

the title of the transferor or the transferor’s right to transfer the AMTNs and that the form 

has been properly executed by both the transferor and transferee. Any such transfer will 

be subject to such reasonable regulations as the Issuer and the Australian Registrar may 

from time to time prescribe (the initial such regulations being set out in the schedules to 

the Australian Agency Agreement). 

(ii) AMTNs entered in the Austraclear System will be transferable only in accordance with the 

Austraclear Regulations. While an AMTN is lodged in the Austraclear System, neither the 

Issuer nor the Australian Registrar will recognise any such interest other than the interest 

of Austraclear as the Holder of the AMTN. 

(iii) The transferor of an AMTN remains the Holder of that AMTN until the name of the 

transferee is entered in the Australian Register in respect of that AMTN. 

(iv) A transfer of AMTNs to an unincorporated association is not permitted. 

(v) A person becoming entitled to an AMTN as a consequence of the death or bankruptcy of 

a Holder or of a vesting order or a person administering the estate of a Holder may, upon 

producing such evidence as to that entitlement or status as the Australian Registrar 

considers sufficient, transfer the AMTN or, if so entitled, become registered as the Holder 

of the AMTN. 

(vi) Where the transferor executes a transfer of less than all AMTNs registered in its name, 

and the specific AMTNs to be transferred are not identified, the Australian Registrar may 



 

 

register the transfer in respect of such of the AMTNs registered in the name of the 

transferor as the Australian Registrar thinks fit, provided the aggregate principal amount 

of the AMTNs registered as having been transferred equals the aggregate principal 

amount of the AMTNs expressed to be transferred in the transfer. 

(vii) AMTNs may only be transferred if: 

(A) in the case of AMTNs to be transferred in, or into, Australia, the offer or invitation giving 

rise to the transfer: 

(i) is for a minimum amount payable of at least AUD 500,000 (or its equivalent in an 

alternative currency and, in either case, disregarding moneys lent by the Issuer or 

its associates to the subscriber) or the offer or invitation (including any resulting 

issue) does not otherwise require disclosure to investors under Parts 6D.2 or 7.9 of 

the Corporations Act; and 

(ii) does not constitute an offer to a “retail client” as defined for the purposes of section 

761G of the Corporations Act; and 

(B) at all times, the transfer complies with all applicable laws and directives of the jurisdiction 

where the transfer takes place. 

(c) Delivery of new Certificates 

Each new Certificate to be issued pursuant to Condition 3(a) or Condition 3(b) shall be available 

for delivery within three business days of receipt of the form of transfer. Delivery of the new 

Certificate(s) shall be made at the specified office of the Transfer Agent or the Registrar (as the 

case may be) to whom delivery or surrender of such form of transfer shall have been made or, 

at the option of the holder making such delivery or surrender as aforesaid and as specified in the 

relevant form of transfer, be mailed by uninsured post at the risk of the holder entitled to the new 

Certificate to such address as may be so specified, unless such holder requests otherwise and 

pays in advance to the relevant Agent (as defined in the Agency Agreement or, in respect of 

AMTNs, the Australian Agency Agreement) the costs of such other method of delivery and/or 

such insurance as it may specify. In this Condition 3(c), “business day” means a day, other than 

a Saturday or Sunday, on which banks are open for business in the place of the specified office 

of the relevant Transfer Agent or the Registrar (as the case may be). 

(d) Exchange free of charge 

Exchange and transfer of Notes and Certificates on registration or transfer shall be effected 

without charge by or on behalf of the Issuer, the Registrar or the Transfer Agent, but upon 

payment of any tax or other governmental charges that may be imposed in relation to it (or the 

giving of such indemnity as the Registrar or the relevant Transfer Agent may require). 

(e) Closed periods 

No Noteholder may require the transfer of a Registered Note or AMTN to be registered (i) during 

the period of 15 days ending on the due date for redemption of that Note, (ii) during the period of 

15 days before any date on which Notes may be called for redemption by the Issuer at its option 

pursuant to Condition 6, (iii) after any such Note has been called for redemption, or (iv) during 

the period of seven days ending on (and including) any Record Date (as defined in Condition 

7(b)(ii) for Registered Notes and as defined in Condition 7(c)(ii) for AMTNs). 

4 Status and Subordination 

(a) Status 



 

 

The Notes and Coupons constitute direct, unsecured and subordinated obligations of the Issuer 

and shall at all times rank pari passu and without any preference among themselves. The rights 

and claims of the Holders and Couponholders are subordinated as described in Condition 4(b). 

(b) Subordination 

Subject to exceptions provided by mandatory applicable law, the payment obligations under the 

Notes and Coupons constitute unsecured obligations of the Issuer and shall, in the case of (a) 

the bankruptcy of the Issuer, (b) a Moratorium or (c) dissolution (ontbinding) as a result of the 

insolvency of the Issuer, rank:  

(i) subordinated and junior to Senior Creditors of the Issuer; 

(ii) pari passu with any other present or future indebtedness of the Issuer which constitutes 

or is eligible to constitute Tier 2 Capital or which ranks by or under its own terms or 

otherwise pari passu with the Notes and Coupons; and  

(iii) senior to any other present or future obligation of the Issuer which constitutes or is 

eligible to constitute Tier 1 Capital or which otherwise ranks by or under its own terms or 

otherwise, subordinate or junior to the Notes and Coupons.  

By virtue of such subordination, payments to the Holders or Couponholders will, in the case of 

the bankruptcy or dissolution as a result of the insolvency of the Issuer or in the event of a 

Moratorium, only be made after all payment obligations of Senior Creditors have been satisfied 

in full. In addition, any right of set-off by the Holder or Couponholder in respect of any amount 

owed to such Holder or Couponholder by the Issuer under or in connection with such Note or 

Coupon shall be excluded. 

In respect of this Condition 4, reference is made to statutory loss absorption as more fully 

described in the risk factors entitled “Change of law” and “Minimum requirement for own funds 

and eligible liabilities under BRRD” in the prospectus relating to the Notes. 

5 Interest and other calculations 

(a) Rate of Interest on Fixed Rate Notes 

Each Fixed Rate Note bears interest on its outstanding nominal amount from the Interest 

Commencement Date at the rate per annum (expressed as a percentage) equal to the Rate of 

Interest, such interest being payable in arrear on each Interest Payment Date, provided that if 

the Specified Currency is Renminbi and any Interest Payment Date falls on a day which is not a 

Business Day, the Interest Payment Date will be the next succeeding Business Day unless it 

would thereby fall in the next calendar month in which event the Interest Payment Date shall be 

brought forward to the immediately preceding Business Day. The Rate of Interest applicable to 

an Interest Period may be greater or less than the Rate of Interest applicable to the preceding 

Interest Period as may be specified in the relevant Final Terms. The amount of interest payable 

shall be determined in accordance with Condition 5(f). 

Except as specified in the relevant Final Terms, the amount of interest payable on each Interest 

Payment Date will amount to the Fixed Coupon Amount or, if so specified in the relevant Final 

Terms, the Broken Amount. 

(b) Rate of Interest on Fixed Rate Reset Notes 

Each Fixed Rate Reset Note bears interest on its outstanding nominal amount: 

(i) from and including the Interest Commencement Date up to but excluding the First Reset 

Date at the Initial Rate of Interest; 

(ii) in the First Reset Period, at the First Reset Rate of Interest; and 



 

 

(iii) for each Subsequent Reset Period thereafter (if any), at the relevant Subsequent Reset 

Rate of Interest, 

payable, subject as provided herein, in arrear on each Interest Payment Date. The amount of 

interest payable shall be determined in accordance with this Condition 5. 

Save as otherwise provided herein, the provisions applicable to Fixed Rate Notes shall apply to 

Fixed Rate Reset Notes. 

In these Conditions: 

“Anniversary Date(s)” means each date specified as such in the Final Terms; 

“Benchmark Gilt” means, in respect of a Reset Period, such United Kingdom government 

security having a maturity date on or about the last day of such Reset Period as the Calculation 

Agent, with the advice of the Reset Reference Banks, may determine to be appropriate; 

“Benchmark Gilt Rate” means, in respect of a Reset Period, the gross redemption yield (as 

calculated by the Calculation Agent in accordance with generally accepted market practice at 

such time) on a semi-annual compounding basis (converted to an annualised yield and rounded 

up (if necessary) to four decimal places) of the Benchmark Gilt in respect of that Reset Period, 

with the price of the Benchmark Gilt for this purpose being the arithmetic average (rounded up (if 

necessary) to the nearest 0.001 per cent. (0.0005 per cent. being rounded upwards)) of the bid 

and offered prices of such Benchmark Gilt quoted by the Reset Reference Banks at 3.00 p.m. 

(London time) on the relevant Reset Determination Date on a dealing basis for settlement on the 

next following dealing day in London. If at least four quotations are provided, the Benchmark Gilt 

Rate will be the rounded arithmetic mean of the quotations provided, eliminating the highest 

quotation (or, in the event of equality, one of the highest) and the lowest quotation (or, in the 

event of equality, one of the lowest). If only two or three quotations are provided, the Benchmark 

Gilt Rate will be the rounded arithmetic mean of the quotations provided. If only one quotation is 

provided, the Benchmark Gilt Rate will be the rounded quotation provided. If no quotations are 

provided, the Benchmark Gilt Rate will be determined by the Calculation Agent in its sole 

discretion following consultation with the Issuer; 

“dealing day” means a day, other than a Saturday or Sunday, on which the London Stock 

Exchange (or such other stock exchange on which the Benchmark Gilt is at the relevant time 

listed) is ordinarily open for the trading of securities; 

“First Reset Date” means the date specified as such in the Final Terms; 

“First Reset Period” means the period from and including the First Reset Date up to but 

excluding the Second Reset Date or, if no such Second Reset Date is specified in the Final 

Terms, the date fixed for redemption of the Notes (if any); 

“First Reset Rate of Interest” means the rate of interest as determined by the Calculation Agent 

on the Reset Determination Date corresponding to the First Reset Period as the sum of the 

relevant Reset Rate plus the relevant Margin; 

“Gilt Rate Period” means the period or periods specified as such in the Final Terms; 

“Gilt Rate Screen Page” means the Bloomberg screen specified in the Final Terms, or such 

other screen page as may replace it on Bloomberg or, as the case may be, on such other 

information service that may replace Bloomberg, in each case, as may be nominated by the 

person providing or sponsoring the information appearing there for the purpose of displaying 

comparable rates, or, in respect of Exempt Notes only, such screen page as may be specified in 

the relevant Final Terms; 

“Initial Rate of Interest” means the initial rate of interest per annum specified in the Final Terms; 



 

 

“Mid-Swap Quotations” means the arithmetic mean of the bid and offered rates: 

(i) if the Specified Currency is Sterling, for a semi-annual fixed leg (calculated on an 

Actual/365 day count basis) of a fixed for floating interest rate swap transaction in 

Sterling which (i) has a term commencing on the relevant Reset Date which is equal to 

that of the relevant Swap Rate Period; (ii) is in an amount that is representative of a 

single transaction in the relevant market at the relevant time with an acknowledged 

dealer of good credit in the relevant swap market; and (iii) has a floating leg based on 

the 6-month LIBOR rate (calculated on an Actual/365 day count basis), unless as 

otherwise specified in the Final Terms; 

(ii) if the Specified Currency is euro, for the annual fixed leg (calculated on a 30/360 day 

count basis) of a fixed for floating interest rate swap transaction in euro which (i) has a 

term commencing on the relevant Reset Date which is equal to that of the relevant Swap 

Rate Period; (ii) is in an amount that is representative of a single transaction in the 

relevant market at the relevant time with an acknowledged dealer of good credit in the 

relevant swap market; and (iii) has a floating leg based on the 6-month EURIBOR rate 

(calculated on an Actual/360 day count basis), unless as otherwise specified in the Final 

Terms; 

(iii) if the Specified Currency is U.S. dollars, for the semi-annual fixed leg (calculated on a 

30/360 day count basis) of a fixed for floating interest rate swap transaction in U.S. 

dollars which (i) has a term commencing on the relevant Reset Date which is equal to 

that of the relevant Swap Rate Period; (ii) is in an amount that is representative of a 

single transaction in the relevant market at the relevant time with an acknowledged 

dealer of good credit in the relevant swap market; and (iii) has a floating leg based on 

the 3-month LIBOR rate (calculated on an Actual/360 day count basis), unless as 

otherwise specified in the Final Terms; 

(iv) if the Specified Currency is Renminbi, for the semi-annual fixed leg (calculated on an 

Actual/365 day count basis) of a fixed for floating interest rate swap transaction in 

Renminbi which (i) has a term commencing on the relevant Reset Date which is equal 

to that of the relevant Swap Rate Period; (ii) is in an amount that is representative of a 

single transaction in the relevant market at the relevant time with an acknowledged 

dealer of good credit in the relevant swap market; and (iii) has a floating leg based on 

the 12-month CNH HIBOR rate (calculated on an Actual/365 day count basis), unless as 

otherwise specified in the Final Terms; and 

(v) if the Specified Currency is not Sterling, euro, U.S. dollars or Renminbi, for the Fixed 

Leg (as set out in the Final Terms) of a fixed for floating interest rate swap transaction in 

that Specified Currency which (i) has a term commencing on the relevant Reset Date 

which is equal to that of the relevant Swap Rate Period; (ii) is in an amount that is 

representative of a single transaction in the relevant market at the relevant time with an 

acknowledged dealer of good credit in the relevant swap market; and (iii) has a Floating 

Leg (as set out in the Final Terms),  

in the case of Exempt Notes only, in each case, as modified, amended or supplemented in the 

relevant Final Terms;  

“Mid-Swap Rate” means in respect of a Reset Period, (i) the applicable semi-annual or 

annualised (as specified in the applicable Final Terms) mid swap rate for swap transactions in 

the Specified Currency (with a maturity equal to that of the relevant Swap Rate Period specified 

in the Final Terms) as displayed on the Screen Page at 11.00 a.m. (in the principal financial 

centre of the Specified Currency) on the relevant Reset Determination Date (which rate, if the 

relevant Interest Payment Dates are other than semi-annual or annual Interest Payment Dates, 

shall be adjusted by, and in the manner determined by, the Calculation Agent), (ii) if such rate is 



 

 

not displayed on the Screen Page at such time and date, the relevant Reset Reference Bank 

Rate or (iii) in the case of Exempt Notes only, such other rate as may be specified in the relevant 

Final Terms; 

“Reset Determination Date” means, in respect of a Reset Period, (a) each date specified as 

such in the Final Terms or, if none is so specified, (b) (i) if the Specified Currency is Sterling or 

Renminbi, the first Business Day of such Reset Period, (ii) if the Specified Currency is euro, the 

day falling two TARGET Business Days prior to the first day of such Reset Period, (iii) if the 

Specified Currency is U.S. dollars, the day falling two U.S. Government Securities Business Days 

prior to the first day of such Reset Period (iv) for any other Specified Currency, the day falling 

two Business Days in the principal financial centre for such Specified Currency prior to the first 

day of such Reset Period; 

“Reset Date” means each of the First Reset Date, the Second Reset Date and each of the 

Anniversary Dates (if any) as is specified in the Final Terms; 

“Reset Period” means the First Reset Period or a Subsequent Reset Period; 

“Reset Rate” means (a) if Mid-Swap Rate is specified in the Final Terms, the relevant Mid-Swap 

Rate, (b) if Benchmark Gilt Rate is specified in the Final Terms, the relevant Benchmark Gilt 

Rate, (c) if Screen Page Gilt Rate is specified in the Final Terms, the relevant Screen Page Gilt 

Rate or (d) in respect of Exempt Notes only, such rate as is specified in the relevant Final Terms; 

“Reset Reference Bank Rate” means the percentage rate determined on the basis of the Mid 

Swap Quotations provided by the Reset Reference Banks to the Calculation Agent at or around 

11:00 a.m. in the principal financial centre of the Specified Currency (which in the case of 

Renminbi shall, for these purposes, be Hong Kong) on the relevant Reset Determination Date 

and, rounded, if necessary, to the nearest 0.001 per cent. (0.0005 per cent. being rounded 

upwards). If at least four quotations are provided, the Reset Reference Bank Rate will be the 

rounded arithmetic mean of the quotations provided, eliminating the highest quotation (or, in the 

event of equality, one of the highest) and the lowest quotation (or, in the event of equality, one of 

the lowest). If only two or three quotations are provided, the Reset Reference Bank Rate will be 

the rounded arithmetic mean of the quotations provided. If only one quotation is provided, the 

Reset Reference Bank Rate will be the rounded quotation provided. If no quotations are provided, 

the Reset Reference Bank Rate will be determined by the Calculation Agent in its sole discretion 

following consultation with the Issuer; 

“Reset Reference Banks” means (i) in the case of the calculation of a Reset Reference Bank 

Rate, five leading swap dealers in the principal interbank market relating to the Specified 

Currency selected by the Calculation Agent in its discretion after consultation with the Issuer or 

(ii) in the case of a Benchmark Gilt Rate, five brokers of gilts and/or gilt-edged market makers 

selected by the Calculation Agent in its discretion after consultation with the Issuer; 

“Screen Page” means Reuters screen page “ISDAFIX1”, “ISDAFIX2”, “ISDAFIX3”, “ISDAFIX4”, 

“ISDAFIX5” or “ISDAFIX6” or such other page on Thomson Reuters as is specified in the Final 

Terms, or such other screen page as may replace it on Thomson Reuters or, as the case may 

be, on such other information service that may replace Thomson Reuters, in each case, as may 

be nominated by the person providing or sponsoring the information appearing there for the 

purpose of displaying comparable rates or, in respect of Exempt Notes only, such screen page 

as may be specified in the relevant Final Terms; 

“Screen Page Gilt Rate” means in respect of a Reset Period, the generic bid yield for UK 

government bonds over the Gilt Rate Period, as determined by the Calculation Agent on the 

relevant Reset Determination Date by reference to the Gilt Rate Screen Page or such successor, 

replacement or other screen page or section as may then display the relevant information at the 

relevant time 



 

 

“Second Reset Date” means the date (if any) specified as such in the Final Terms; 

“Subsequent Reset Period” means the period from and including the Second Reset Date to but 

excluding the next Reset Date, and each successive period from and including a Reset Date to 

but excluding the next succeeding Reset Date; 

“Subsequent Reset Rate of Interest” means, in respect of any Subsequent Reset Period, the 

rate of interest determined by the Calculation Agent on the Reset Determination Date 

corresponding to such Subsequent Reset Period as the sum of the relevant Reset Rate plus the 

relevant Margin; 

“Swap Rate Period” means the period or periods specified as such in the Final Terms; and 

“U.S. Government Securities Business Day” means any day except for a Saturday, Sunday or 

a day on which the Securities Industry and Financial Markets Association recommends that the 

fixed income departments of its members be closed for the entire day for purposes of trading in 

U.S. government securities. 

(c) Rate of Interest on Floating Rate Notes 

(i) Interest Payment Dates: Each Floating Rate Note bears interest on its outstanding nominal 

amount from the Interest Commencement Date at the rate per annum (expressed as a 

percentage) equal to the Rate of Interest, such interest being payable in arrear on each 

Interest Payment Date. The amount of interest payable shall be determined in accordance 

with Condition 5(f). Such Interest Payment Date(s) is/are either shown in the relevant Final 

Terms as Specified Interest Payment Date(s) or, if no Specified Interest Payment Date(s) 

is/are specified in the relevant Final Terms, and for the purposes of Notes other than Fixed 

Rate Notes, “Interest Payment Date” shall mean each date which falls the number of 

months or other period specified in the relevant Final Terms as the Interest Period after 

the preceding Interest Payment Date or, in the case of the first Interest Payment Date, 

after the Interest Commencement Date. The Rate of Interest applicable to an Interest 

Period may be greater or less than the Rate of Interest applicable to the preceding Interest 

Period as may be specified in the relevant Final Terms. 

(ii) Business Day Convention: If any date referred to in these Conditions that is specified to 

be subject to adjustment in accordance with a Business Day Convention would otherwise 

fall on a day that is not a Business Day, then, if the Business Day Convention specified is 

(A) the Floating Rate Business Day Convention, such date shall be postponed to the next 

day that is a Business Day unless it would thereby fall into the next calendar month, in 

which event (x) such date shall be brought forward to the immediately preceding Business 

Day and (y) each subsequent such date shall be the last Business Day of the month in 

which such date would have fallen had it not been subject to adjustment, (B) the Following 

Business Day Convention, such date shall be postponed to the next day that is a Business 

Day, (C) the Modified Following Business Day Convention, such date shall be postponed 

to the next day that is a Business Day unless it would thereby fall into the next calendar 

month, in which event such date shall be brought forward to the immediately preceding 

Business Day or (D) the Preceding Business Day Convention, such date shall be brought 

forward to the immediately preceding Business Day. 

(iii) Rate of Interest on Floating Rate Notes: The Rate of Interest in respect of Floating Rate 

Notes for each Interest Accrual Period shall be determined in the manner specified in the 

relevant Final Terms and the provisions below relating to ISDA Determination, Screen 

Rate Determination or any other method of determination which may be specified in the 

relevant Final Terms shall apply if specified in the relevant Final Terms. 

(A) ISDA Determination for Floating Rate Notes 



 

 

Where ISDA Determination is specified in the relevant Final Terms as the manner 

in which the Rate of Interest is to be determined, the Rate of Interest for each 

Interest Accrual Period shall be determined by the Calculation Agent as a rate equal 

to the relevant ISDA Rate plus or minus a Margin (if any). For the purposes of this 

sub-paragraph (A), “ISDA Rate” for an Interest Accrual Period means a rate equal 

to the Floating Rate that would be determined by the Calculation Agent under a 

Swap Transaction under the terms of an agreement incorporating the ISDA 

Definitions and under which: 

(x) the Floating Rate Option is as specified in the relevant Final Terms; 

(y) the Designated Maturity is a period specified in the relevant Final Terms; 

and 

(z) the relevant Reset Date is the first day of that Interest Accrual Period unless 

otherwise specified in the relevant Final Terms. 

For the purposes of this sub-paragraph (A), “Floating Rate”, “Calculation Agent”, 

“Floating Rate Option”, “Designated Maturity”, “Reset Date” and “Swap 

Transaction” have the meanings given to those terms in the ISDA Definitions. 

(B) Screen Rate Determination for Floating Rate Notes 

(v) Where Screen Rate Determination is specified in the relevant Final Terms 

as the manner in which the Rate of Interest is to be determined, the Rate of 

Interest for each Interest Accrual Period will, subject as provided below, be 

either: 

(1) the offered quotation; or 

(2) the arithmetic mean of the offered quotations, 

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

appears or appear, as the case may be, on the Relevant Screen Page as at 

11.00 a.m. (London time) in the case of LIBOR, 11.00 a.m. (Brussels time) 

in the case of EURIBOR, 11.00 a.m. (Stockholm time) in the case of 

STIBOR, 11.00 a.m. (Oslo time) in the case of NIBOR, 11.15 a.m. (Hong 

Kong time) or if, at or around that time it is notified that the fixing will be 

published at 2.30 p.m. (Hong Kong time), then as of 2.30 p.m. in the case of 

CNH HIBOR, 3.00 p.m. (Tokyo time) in the case of JPY LIBOR, 10.30 a.m. 

(Sydney time) in the case of BBSW or 10.45 a.m. (Auckland and Wellington 

time) in the case of BKBM, on the Interest Determination Date in question 

as determined by the Calculation Agent plus or minus a Margin (if any). If 

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

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

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

lowest quotation, one only of such quotations) shall be disregarded by the 

Calculation Agent for the purpose of determining the arithmetic mean of such 

offered quotations. 

(w) If the Relevant Screen Page is not available or, if sub-paragraph (v)(1) 

applies and no such offered quotation appears on the Relevant Screen 

Page, or, if sub-paragraph (v)(2) applies and fewer than three such offered 

quotations appear on the Relevant Screen Page, in each case as at the time 

specified above, subject as provided below, the Calculation Agent shall 

request, if the Reference Rate is (i) LIBOR, the principal London office of 

each of the Reference Banks, (ii) EURIBOR, the principal Euro-zone office 



 

 

of each of the Reference Banks, (iii) STIBOR, the principal Stockholm office 

of each of the Reference Banks, (iv) NIBOR, the principal Oslo office of each 

of the Reference Banks, (v) CNH HIBOR, the principal Hong Kong office of 

each of the Reference Banks, (vi) JPY LIBOR, the principal Tokyo office of 

each of the Reference Banks, (vii) BBSW, the principal Sydney office of each 

of the Reference Banks or (viii) BKBM, the principal Wellington office of each 

of the Reference Banks, to provide the Calculation Agent with its offered 

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

Rate if the Reference Rate is (i) LIBOR, at approximately 11.00 a.m. (London 

time), (ii) EURIBOR, at approximately 11.00 a.m. (Brussels time), (iii) 

STIBOR, at approximately 11.00 a.m. (Stockholm time), (iv) NIBOR, at 

approximately 11.00 a.m. (Oslo time), (v) CNH HIBOR, at approximately 

11.00 a.m. (Hong Kong time), (vi) JPY LIBOR, at approximately 3.00 p.m. 

(Tokyo time), (vii) BBSW, at approximately 10.30 a.m. (Sydney time) or (viii) 

BKBM, at approximately 10.45 a.m. (Auckland and Wellington time) on the 

Interest Determination Date in question. If two or more of the Reference 

Banks provide the Calculation Agent with such offered quotations, the Rate 

of Interest for such Interest Accrual Period shall be the arithmetic mean of 

such offered quotations as determined by the Calculation Agent. 

(x) If paragraph (w) above applies and the Calculation Agent determines that 

fewer than two Reference Banks are providing offered quotations, subject 

as provided below, the Rate of Interest shall be the arithmetic mean of the 

rates per annum (expressed as a percentage) as communicated to (and at 

the request of) the Calculation Agent by the Reference Banks or any two or 

more of them, at which such banks were offered, if the Reference Rate is (i) 

LIBOR, at approximately 11.00 a.m. (London time), (ii) EURIBOR, at 

approximately 11.00 a.m. (Brussels time), (iii) STIBOR, at approximately 

11.00 a.m. (Stockholm time), (iv) NIBOR, at approximately 11.00 a.m. (Oslo 

time), (v) CNH HIBOR, at approximately 11.00 a.m. (Hong Kong time), (vi) 

JPY LIBOR, at approximately 3.00 p.m. (Tokyo time), (vii) BBSW, at 

approximately 10.30 a.m. (Sydney time) or (viii) BKBM, at approximately 

10.45 a.m. (Auckland and Wellington time), on the relevant Interest 

Determination Date, deposits in the Specified Currency for a period equal to 

that which would have been used for the Reference Rate by leading banks 

in, if the Reference Rate is (i) LIBOR, the London interbank market, (ii) 

EURIBOR, the Euro-zone inter-bank market, (iii) STIBOR, the Stockholm 

inter-bank market, (iv) NIBOR, the Oslo inter-bank market, (v) CNH HIBOR, 

the Hong Kong inter-bank market, (vi) JPY LIBOR, the Tokyo inter-bank 

market, (vii) BBSW, the Sydney inter-bank market or (viii) BKBM, the New 

Zealand inter-bank market, as the case may be, or, if fewer than two of the 

Reference Banks provide the Calculation Agent with such offered rates, the 

offered rate for deposits in the Specified Currency for a period equal to that 

which would have been used for the Reference Rate, or the arithmetic mean 

of the offered rates for deposits in the Specified Currency for a period equal 

to that which would have been used for the Reference Rate, at which, if the 

Reference Rate is (i) LIBOR, at approximately 11.00 a.m. (London time), (ii) 

EURIBOR, at approximately 11.00 a.m. (Brussels time), (iii) STIBOR, at 

approximately 11.00 a.m. (Stockholm time), (iv) NIBOR, at approximately 

11.00 a.m. (Oslo time), (v) CNH HIBOR, at approximately 11.00 a.m. (Hong 

Kong time), (vi) JPY LIBOR, at approximately 3.00 p.m. (Tokyo time), (vii) 

BBSW, at approximately 10.30 a.m. (Sydney time) or (viii) BKBM, at 

approximately 10.45 a.m. (Auckland and Wellington time), on the relevant 



 

 

Interest Determination Date, any one or more banks (which bank or banks 

is or are in the opinion of the Trustee and the Issuer suitable for such 

purpose) informs the Calculation Agent it is quoting to leading banks in, if 

the Reference Rate is (i) LIBOR, the London inter-bank market, (ii) 

EURIBOR, the Euro-zone inter-bank market, (iii) STIBOR, the Stockholm 

inter-bank market, (iv) NIBOR, the Oslo inter-bank market, (v) CNH HIBOR, 

the Hong Kong inter-bank market, (vi) JPY LIBOR, the Tokyo inter-bank 

market, (vii) BBSW, the Sydney inter-bank market or (viii) BKBM, the New 

Zealand inter-bank market, as the case may be, provided that, if the Rate of 

Interest cannot be determined in accordance with the foregoing provisions 

of this paragraph, the Rate of Interest shall be determined as at the last 

preceding Interest Determination Date (though substituting, where a 

different Margin or Maximum or Minimum Rate of Interest is to be applied to 

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

preceding Interest Accrual Period, the Margin or Maximum or Minimum Rate 

of Interest relating to the relevant Interest Accrual Period, in place of the 

Margin or Maximum or Minimum Rate of Interest relating to that last 

preceding Interest Accrual Period). 

(y) Alternative Reference Rates: With respect of Exempt Notes only, if the 

Reference Rate from time to time in respect of Floating Rate Notes is 

specified in the relevant Final Terms as being other than LIBOR, EURIBOR, 

STIBOR, NIBOR, CNH HIBOR, JPY LIBOR, BBSW or BKBM, the relevant 

Final Terms may specify that the Rate of Interest in respect of such Notes 

will be determined in accordance with such Reference Rate as specified in 

the Final Terms. 

(C) Bank Bill Determination for AMTNs 

Where, in relation to an issue of AMTNs, Bank Bill Rate Determination is specified 

in the relevant Final Terms as the manner in which the Rate of Interest is to be 

determined, the Rate of Interest for each Interest Accrual Period will be the relevant 

Bank Bill Rate plus or minus (as indicated in the relevant Final Terms) the Margin 

(if any). 

For the purposes of this sub-paragraph (C), “Bank Bill Rate”, for an Interest 

Accrual Period, means the Australian Bank Bill Swap Reference Rate administered 

by the Australian Financial Markets Association (or any other person which takes 

over the administration of that rate) for a tenor closest to the Interest Accrual Period 

as displayed on the Relevant Screen Page on the first day of that Interest Accrual 

Period as determined by the Australian Fiscal Agent. 

However, if the rate is not displayed on the Relevant Screen Page by 10.30 a.m. 

(Sydney time) on that day, or if it is displayed on the Relevant Screen Page but the 

Australian Fiscal Agent determines that there is an obvious error in that rate, Bank 

Bill Rate means the rate determined by the Australian Fiscal Agent in good faith at 

approximately 10.30 a.m. (Sydney time) on that day, having regard, to the extent 

possible, to the mid rate of the rates otherwise bid and offered for bank accepted 

bills of that tenor at or around that time. 

(D) Linear Interpolation 

Where Linear Interpolation is specified in the relevant Final Terms to be applicable 

in respect of an Interest Accrual Period, the Rate of Interest for such Interest 

Accrual Period shall be calculated by the Calculation Agent by straight line linear 

interpolation by reference to two rates based on the relevant Reference Rate 



 

 

(where “Screen Rate Determination” is specified to be applicable in the relevant 

Final Terms) or the relevant Floating Rate Option (where “ISDA Determination” is 

specified to be applicable in the relevant Final Terms), one of which shall be 

determined as if the Applicable Maturity were the period of time for which rates are 

available next shorter than the length of the relevant Interest Accrual Period and 

the other of which shall be determined as if the Applicable Maturity were the period 

of time for which rates are available the next longer than the length of the relevant 

Interest Accrual Period, provided however, that if there is no such rate available for 

a period of time shorter or, as the case may be, longer than the relevant Interest 

Accrual Period, then the Calculation Agent shall determine such rate at such time 

and by reference to such sources as it determines appropriate. 

“Applicable Maturity” means: (a) in relation to Screen Rate Determination, the 

period of time designated in the Reference Rate, and (b) in relation to ISDA 

Determination, the Designated Maturity. 

(d) Accrual of interest 

Interest shall cease to accrue on each Note on the due date for redemption unless, upon due 

presentation, payment is improperly withheld or refused, in which event interest shall continue to 

accrue (as well after as before judgment) at the Rate of Interest in the manner provided in this 

Condition 5 to the Relevant Date (as defined in Condition 8). 

(e) Margin, Maximum/Minimum Rates of Interest, Maximum/Minimum Interest Amount and 

rounding 

In the case of any Notes: 

(i) If any Margin is specified in the relevant Final Terms (either (x) generally, (y) in relation to 

one or more Interest Accrual Periods or (z) in relation to one or more Reset Periods), an 

adjustment shall be made to all Rates of Interest in the case of (x), or the Rates of Interest 

for the specified Interest Accrual Periods or Reset Periods in the case of (y) or (z), 

calculated, in each case, in accordance with Condition 5(b) or Condition 5(c) by adding (if 

a positive number) or subtracting (if a negative number) the absolute value of such Margin; 

subject always (in the case of Floating Rate Notes and Fixed Rate Reset Notes only) to 

the next paragraph. 

(ii) If any Maximum or Minimum Rate of Interest is specified in the relevant Final Terms, then 

any Rate of Interest shall be subject to such maximum or minimum, as the case may be. 

(iii) For the purposes of any calculations required pursuant to these Conditions (unless 

otherwise specified in the relevant Final Terms), (x) all percentages resulting from such 

calculations shall be rounded, if necessary, to the nearest one-hundred-thousandth of a 

percentage point (with 0.0000005 of a percentage point being rounded up), (y) all figures 

shall be rounded to seven significant figures (provided that, if the eighth significant figure 

is a 5 or greater, the seventh significant figure shall be rounded up) and (z) all currency 

amounts that fall due and payable shall be rounded to the nearest unit of such currency 

(with half a unit being rounded up), save in the case of yen, which shall be rounded down 

to the nearest yen, unless otherwise specified in the relevant Final Terms. For these 

purposes, “unit” means the lowest amount of such currency that is available as legal 

tender in the country of such currency. 

(f) Calculations 

The amount of interest payable per Calculation Amount in respect of any Note for any Interest 

Accrual Period shall be equal to the product of the Rate of Interest, the Calculation Amount 

specified in the relevant Final Terms, and the Day Count Fraction for such Interest Accrual 



 

 

Period, unless an Interest Amount (or a formula for its calculation) is applicable to such Interest 

Accrual Period, in which case, the amount of interest payable per Calculation Amount in respect 

of such Note for such Interest Accrual Period shall equal such Interest Amount (or be calculated 

in accordance with such formula). Where any Interest Period comprises two or more Interest 

Accrual Periods, the amount of interest payable per Calculation Amount in respect of such 

Interest Period shall be the sum of the Interest Amounts payable in respect of each of those 

Interest Accrual Periods. In respect of any other period for which interest is required to be 

calculated, the provisions above shall apply, save that the Day Count Fraction shall be for the 

period for which interest is required to be calculated. 

(g) Determination and publication of Rates of Interest and Interest Amounts 

The Calculation Agent shall, as soon as practicable on such date as the Calculation Agent may 

be required to calculate any rate or amount, obtain any quotation or make any determination or 

calculation, determine such rate and calculate the Interest Amounts for the relevant Interest 

Accrual Period (or, if determining the First Reset Rate of Interest or a Subsequent Reset Rate of 

Interest in respect of Fixed Rate Reset Notes, the Interest Amount for each Interest Accrual 

Period falling within the relevant Reset Period), obtain such quotation or make such determination 

or calculation, as the case may be, and cause the Rate of Interest and the Interest Amounts for 

each Interest Accrual Period and the relevant Interest Payment Date to be notified to the Fiscal 

Agent, the Issuer, each of the Paying Agents, the Noteholders, any other Calculation Agent 

appointed in respect of the Notes that is to make a further calculation upon receipt of such 

information and, if the Notes are listed on a stock exchange and the rules of such exchange so 

require, such exchange as soon as possible after their determination but in no event later than 

(i) the commencement of the relevant Interest Period, if determined prior to such time, in the case 

of notification to such exchange of a Rate of Interest and Interest Amount, or (ii) in all other cases, 

the fourth Business Day after such determination. Where any Interest Payment Date or Interest 

Period Date is subject to adjustment pursuant to Condition 5(c)(ii), the Interest Amounts and the 

Interest Payment Date so published may subsequently be amended (or appropriate alternative 

arrangements made by way of adjustment) without notice in the event of an extension or 

shortening of the Interest Period. If the Notes become due and payable under Condition 10, the 

accrued interest and the Rate of Interest payable in respect of the Notes shall nevertheless 

continue to be calculated as previously in accordance with this Condition 5 but no publication of 

the Rate of Interest or the Interest Amount so calculated need be made.  

All notifications, opinions, determinations, certificates, calculations, quotations and decisions 

given, expressed, made or obtained for the purposes of this Condition 5 by the Calculation Agent 

shall (in the absence of wilful default, bad faith or manifest error) be binding on the Issuer, the 

Calculation Agent, the Fiscal Agent and Registrar, the Paying Agents and all Holders and 

Couponholders and (in the absence as aforesaid) no liability to the Fiscal Agent and Registrar, 

the Holders, the Couponholders, the Paying Agents or the Issuer shall attach to the Calculation 

Agent in connection with the exercise or non-exercise by it of any of its powers, duties and 

discretions. 

(h) Calculation Agent 

The Issuer shall procure that there shall at all times be one or more Calculation Agents if provision 

is made for them in the relevant Final Terms and for so long as any Note is outstanding (as 

defined in the Agency Agreement). Where more than one Calculation Agent is appointed in 

respect of the Notes, references in these Conditions to the Calculation Agent shall be construed 

as each Calculation Agent performing its respective duties under the Conditions. If the 

Calculation Agent is unable or unwilling to act as such or if the Calculation Agent fails duly to 

establish the Rate of Interest for an Interest Accrual Period or to calculate any Interest Amount, 

or to comply with any other requirement, the Issuer shall appoint a leading bank or investment 

banking firm engaged in the inter-bank market (or, if appropriate, money, swap or over-the-



 

 

counter index options market) that is most closely connected with the calculation or determination 

to be made by the Calculation Agent (acting through its principal London office or any other office 

actively involved in such market) to act as such in its place. The Calculation Agent may not resign 

its duties without a successor having been appointed as aforesaid and such successor having 

accepted such appointment. 

6 Redemption and Purchase 

(a) Final Redemption 

Unless previously redeemed, purchased and cancelled as provided below, each Note shall be 

finally redeemed on the Maturity Date at its Final Redemption Amount (which, (i) unless otherwise 

provided in the relevant Final Terms, is its nominal amount and (ii) shall not be less than its 

nominal amount). In the case of Fixed Rate Notes where the Specified Currency is Renminbi, if 

the Maturity Date falls on a day which is not a Business Day, the Maturity Date will be the next 

succeeding Business Day unless it would fall in the next calendar month in which event the 

Maturity Date shall be brought forward to the immediately preceding Business Day. 

(b) Conditions to Redemption and Purchase 

Any redemption or purchase of the Notes in accordance with Condition 6(c), (d), (e) or (f) is 

subject to: 

(i) the Issuer obtaining the prior written permission of the Competent Authority therefor, 

provided that at the relevant time such permission is required to be given; 

(ii) both at the time of, and immediately following, the redemption or purchase, the Issuer 

being in compliance with its capital requirements as provided in the Capital Regulations 

applicable to it from time to time (and a certificate from the Authorised Signatories 

confirming such compliance shall be conclusive evidence of such compliance); 

(iii) except in the case of any purchase of the Notes in accordance with Condition 6(f), the 

Issuer giving not less than 30 nor more than 60 calendar days’ notice to the Holders (or 

such other period as may be specified in the relevant Final Terms, but in any event not 

less than five Business Days’ notice), the Fiscal Agent and the Paying Agents in 

accordance with Condition 14, which notice shall be irrevocable;  

(iv) if and to the extent then required under prevailing Capital Regulations, either: (A) the 

Issuer having replaced the Notes with own funds instruments of equal or higher quality at 

terms that are sustainable for the income capacity of the Issuer; or (B) the Issuer having 

demonstrated to the satisfaction of the Competent Authority that the own funds of the 

Issuer would, following such redemption or purchase, exceed its minimum capital 

requirements (including any capital buffer requirements) by a margin (calculated in 

accordance with applicable Capital Regulations) that the Competent Authority considers 

necessary at such time; and 

(v) in respect of a redemption prior to the fifth anniversary of the Issue Date of the most recent 

Tranche of Notes in a Series, if and to the extent then required under prevailing Capital 

Regulations (A) in the case of redemption upon the occurrence of a Tax Law Change, the 

Issuer has demonstrated to the satisfaction of the Competent Authority that the change in 

applicable tax treatment is material and was not reasonably foreseeable at the Issue Date 

of the most recent Tranche of Notes in a Series, or (B) in the case of redemption upon the 

occurrence of a Capital Event, (x) the Competent Authority considers that the change in 

the regulatory classification of the Notes is sufficiently certain and (y) the Issuer has 

demonstrated to the satisfaction of the Competent Authority that the change in the 

regulatory classification of the Notes was not reasonably foreseeable as at the Issue Date 

of the most recent Tranche of Notes in a Series. 



 

 

Notwithstanding the above conditions, if, at the time of such redemption or purchase, the 

prevailing Capital Regulations permit the repayment or purchase only after compliance with one 

or more alternative or additional pre-conditions to those set out in this Condition 6(b), the Issuer 

having complied with such other and/or (as appropriate) additional pre-condition(s). 

Prior to the publication of any notice of redemption pursuant to this Condition 6 (other than 

redemption pursuant to Condition 6(c)), the Issuer shall deliver to the Fiscal Agent a certificate 

signed by the Authorised Signatories stating that the relevant requirement or circumstance giving 

rise to the right to redeem is satisfied. 

(c) Issuer’s Call Option 

If Call Option is specified in the relevant Final Terms, the Issuer may redeem all, but not some 

only, of the Notes on any Optional Redemption Date. Any such redemption of Notes shall be at 

their Optional Redemption Amount specified in the relevant Final Terms (which shall not be less 

than the nominal amount of such Notes), together with interest accrued to the date fixed for 

redemption. 

All Notes in respect of which any such notice is given shall be redeemed on the date specified in 

such notice in accordance with this Condition 6. 

(d) Redemption due to Taxation 

If as a result of a Tax Law Change that causes a change in the tax treatment of the Notes: 

(a) there is more than an insubstantial risk that the Issuer will be required to pay Additional 

Amounts with respect to payments on the Notes; or  

(b) Interest payable on the Notes when paid would not be deductible by the Issuer for 

Netherlands corporate income tax liability purposes,  

then the Issuer may, as its option, having delivered to the Fiscal Agent a copy of an opinion of 

an independent nationally recognised law firm in the Netherlands or other tax adviser in the 

Netherlands experienced in such matters to the effect set out in sub-paragraph (a) or, as 

applicable, (b) above, and having given the notice required by Condition 6(b) specifying the date 

fixed for redemption, at any time, redeem all, but not some only, of the Notes at their Early 

Redemption Amount (which shall not be less than the nominal amount of such Notes). 

(e) Redemption for Regulatory Purposes 

If (i) Regulatory Call is specified in the relevant Final Terms and (ii) a Capital Event has occurred 

and is continuing, then the Issuer may, as its option, and having given the notice required by 

Condition 6(b) specifying the date fixed for redemption, at any time, redeem all, but not some 

only, of the Notes at their Early Redemption Amount (which shall not be less than the nominal 

amount of such Notes). 

(f) Purchases 

The Issuer or any other member of the Rabobank Group may, subject to Condition 6(b) and to 

applicable law and regulation (which at the Issue Date shall include, without limitation, the CRD 

IV Directive and the CRD IV Regulation), (i) at any time from and including the fifth anniversary 

of the Issue Date purchase Notes in any manner and at any price, or (ii) at any time before such 

anniversary purchase Notes in any manner and at any price, provided that the then applicable 

law and regulation (including, without limitation, the CRD IV Directive and the CRD IV Regulation) 

permits such purchase. If such repurchased Notes are to be cancelled in accordance with 

Condition 6(g), they shall be purchased together with all unmatured Coupons and Talons relating 

to them. 

(g) Cancellation 



 

 

All Notes redeemed by the Issuer pursuant to this Condition 6, and any unmatured Coupons or 

Talons attached to or surrendered with them, will forthwith be cancelled. All Notes, Coupons and 

Talons purchased by or on behalf of the Issuer or any other member of the Rabobank Group may 

be held, reissued, resold or, at the option of the Issuer, surrendered to the Fiscal Agent or the 

Registrar for cancellation, except as otherwise provided for by applicable laws. Notes, Coupons 

and Talons so surrendered shall be cancelled forthwith and may not be reissued or resold and 

the obligations of the Issuer in respect of any such Notes, Coupons or Talons shall be discharged. 

7 Payments and Talons 

(a) Bearer Notes 

Payments of principal and interest in respect of Bearer Notes shall, subject as mentioned below, 

be made against presentation and surrender of the relevant Notes (in the case of all other 

payments of principal and, in the case of interest, as specified in Condition 7(g)(v)) or Coupons 

(in the case of interest, save as specified in Condition 7(g)(v)), as the case may be: 

(i) in the case of a currency other than euro, Japanese yen, Renminbi, at the specified office 

of any Paying Agent by a cheque payable in the relevant currency drawn on, or, at the 

option of the holder, by transfer to an account denominated in such currency with, a bank 

in the principal financial centre for such currency (which, if the Specified Currency is 

Australian or New Zealand dollars, shall be Sydney and Wellington, respectively); 

(ii) in the case of euro, at the specified office of any Paying Agent by a cheque payable in 

euro drawn on, or, at the option of the holder, by transfer to an account denominated in 

euro, in a city in which banks have access to TARGET; 

(iii) in the case of Japanese yen, the transfer shall be to a non-resident Japanese yen account 

with a bank in Japan (in the case of payment to a non-resident of Japan); and 

(iv) in the case of Renminbi, by transfer to a Renminbi account maintained by or on behalf of 

the Noteholder with a bank in Hong Kong. 

Payments of principal and interest in respect of SIS Notes will be made irrespective of any 

present or future transfer restrictions and without regard to any bilateral or multilateral payment 

or clearing agreement which may be applicable at the time of such payments in freely disposable 

Swiss Francs without collection costs in Switzerland and without any restrictions and irrespective 

of nationality, domicile or residence of a holder of a Note or Coupon and without requiring any 

certification, affidavit or the fulfilment of any other formality. 

The receipt by the Issuing and Principal Swiss Paying Agent of the due and punctual payment of 

the funds in Swiss Francs in Zurich releases the Issuer from its obligations under the Notes and 

Coupons for the payment of interest and principal due on the respective payment dates to the 

extent of such payment. 

(b) Registered Notes 

(i) Payments of principal in respect of Registered Notes shall be made against presentation 

and surrender of the relevant Certificates at the specified office of any of the Transfer 

Agent or of the Registrar and in the manner provided in paragraph (ii) below. 

(ii) Interest on Registered Notes shall be paid to the person shown on the Register at the 

close of business (A) on the 15th day before the due date for payment thereof or (B) in the 

case of Renminbi, on the fifth day before the due date for payment thereof (the “Record 

Date”). Payments of interest on each Registered Note shall be made: 

(A) Where Screen Rate Determination is specified in the relevant Final Terms as the manner 

in which the Rate of Interest is to be determined, the Rate of Interest for each Interest 

Accrual Period will, subject as provided below, be either: in the case of a currency other 



 

 

than Renminbi, in the relevant currency by cheque drawn on a bank mailed to the holder 

(or to the first-named of joint holders) of such Note at its address appearing in the Register. 

Upon application by the holder to the specified office of the Registrar or any Transfer Agent 

before the Record Date, such payment of interest may be made by transfer to an account 

in the relevant currency specified by the payee with a bank in the principal financial centre 

for such currency or, in the case of euro, in a city in which banks have access to TARGET 

and, in the case of Japanese yen, the transfer shall be to a non-resident Japanese yen 

account with a bank in Japan (in the case of payment to a non-resident of Japan); and 

(B) in the case of Renminbi, by transfer to the registered account maintained by or on behalf 

of the Noteholder with a bank in Hong Kong, details of which appear on the Register at 

the close of business on the fifth business day before the due date for payment. 

(c) AMTNs 

All payments under an AMTN must be made by the Issuer or the Australian Fiscal Agent on its 

behalf: 

(i) if the AMTNs are lodged in the Austraclear System, by crediting, on the relevant date on 

which a payment is due, the amount then due to: 

(A) the account of Austraclear (as the Holder), in accordance with the Austraclear 

Regulations; or 

(B) if requested by Austraclear, the accounts of the persons in whose Security Record 

(as defined in the Austraclear Regulations) an AMTN is recorded, in accordance 

with the Austraclear Regulations; or 

(ii) if the AMTNs are not lodged in the Austraclear System, by transfer to the Australian dollar 

account maintained by the relevant Holder with a bank in Sydney as previously notified by 

the Holder to the Issuer and the Australian Fiscal Agent. If the Holder has not notified the 

Issuer and Australian Fiscal Agent of such an account by close of business on the fifteenth 

calendar day, whether or not such fifteenth calendar day is a business day, before the 

relevant due date of the relevant payment of principal or interest (the “Record Date”), 

payments in respect of the relevant AMTNs will be made by cheque (drawn on a bank in 

Australia), mailed on the business day immediately preceding the relevant date for 

payment, at the Holder’s risk to the registered owner (or to the first named of joint 

registered owners) of such AMTNs at the address appearing in the Australian Register as 

at the close of business on the Record Date. Cheques to be despatched to the nominated 

address of a Holder will in such cases be deemed to have been received by the Holder on 

the relevant payment and no further amount will be payable by the Issuer in respect of the 

relevant AMTNs as a result of payment not being received by the Holder on the due date, 

and in any such case, without prejudice to Condition 9.  

Payments will be subject to surrender of the relevant Certificates at the specified office of the 

Register if no further payment falls to be made in respect of the AMTNs represented by such 

Certificates. 

(d) Payments in the United States 

Notwithstanding the foregoing, if any Bearer Notes are denominated in U.S. Dollars, payments 

in respect thereof may be made at the specified office of any Paying Agent in New York City in 

the same manner as aforesaid if (i) the Issuer shall have appointed Paying Agents with specified 

offices outside the United States with the reasonable expectation that such Paying Agents would 

be able to make payment of the amounts on the Notes in the manner provided above when due, 

(ii) payment in full of such amounts at all such offices is illegal or effectively precluded by 

exchange controls or other similar restrictions on payment or receipt of such amounts and (iii) 



 

 

such payment is then permitted by United States law, without involving, in the opinion of the 

Issuer, any adverse tax consequence to such Issuer. 

(e) Payments subject to fiscal laws 

All payments are subject in all cases to (i) any fiscal or other laws and regulations applicable 

thereto in the place of payment, but without prejudice to the provisions of Condition 8 and (ii) any 

withholding or deduction required pursuant to an agreement described in Section 1471(b) of the 

U.S. Internal Revenue Code of 1986 (the “Code”) or otherwise imposed pursuant to Sections 

1471 through 1474 of the Code, any regulations or agreements thereunder, any official 

interpretations thereof, or (without prejudice to the provisions of Condition 8) any law 

implementing an intergovernmental approach thereto. 

(f) Appointment of Agents 

The Fiscal Agent, the Paying Agents, the Registrar, the Transfer Agent and the Calculation Agent 

initially appointed by the Issuer and its respective specified offices are listed below. The Fiscal 

Agent, the Paying Agents, the Registrar, the Transfer Agent and the Calculation Agent(s) act 

solely as agents of the Issuer and do not assume any obligation or relationship of agency or trust 

for or with any Noteholder or Couponholder. The Issuer reserves the right at any time to vary or 

terminate the appointment of the Fiscal Agent, any Paying Agent, the Registrar, any Transfer 

Agent or the Calculation Agent(s) and to appoint additional or other Paying Agents or Transfer 

Agent, provided that the Issuer shall at all times maintain (i) a Fiscal Agent, (ii) for so long as 

required by the Austraclear Regulations, an Australian Fiscal Agent which has been and remains 

accepted by the Reserve Bank of Australia as a participant of the Reserve Bank Information and 

Transfer System and meets such other conditions as are imposed Austraclear from time to time, 

(iii) a Registrar in relation to Registered Notes and an Australian Registrar in relation to AMTNs, 

(iv) one or more Calculation Agent(s) where the Conditions so require, (v) Paying Agents having 

specified offices in at least two major European cities, (vi) such other agents as may be required 

by the rules of any other stock exchange on which the Notes may be listed and (vii) in respect of 

SIS Notes only, a Paying Agent having a specified office in Switzerland (and will at no time 

maintain a Paying Agent having a specified office outside Switzerland in relation to such SIS 

Notes). 

In addition, the Issuer shall forthwith appoint a Paying Agent in New York City in respect of any 

Bearer Notes denominated in U.S. Dollars in the circumstances described in sub-paragraph (c) 

above. 

Notice of any such change or any change of any specified office shall promptly be given to the 

Noteholders. 

(g) Unmatured Coupons and unexchanged Talons 

(i) Upon the due date for redemption of Bearer Notes (other than Floating Rate Notes, Fixed 

Rate Reset Notes or Fixed Rate Notes where the total value of the unmatured coupons 

appertaining thereto exceeds the nominal amount of such Note), they should be 

surrendered for payment together with all unmatured Coupons (if any) relating thereto, 

failing which an amount equal to the face value of each missing unmatured Coupon (or, 

in the case of payment not being made in full, that proportion of the amount of such missing 

unmatured Coupon that the sum of principal so paid bears to the total principal due) shall 

be deducted from the Final Redemption Amount or Early Redemption Amount, as the case 

may be, due for payment. Any amount so deducted shall be paid in the manner mentioned 

above against surrender of such missing Coupon within a period of 10 years from the 

Relevant Date for the payment of such principal (whether or not such Coupon has become 

void pursuant to Condition 9). 



 

 

(ii) Upon the due date for redemption of any Bearer Note comprising a Floating Rate Note, a 

Fixed Rate Reset Note or (where the total value of the unmatured coupons exceeds the 

minimal amount of such Note) a Fixed Rate Note, unmatured Coupons relating to such 

Note (whether or not attached) shall become void and no payment shall be made in 

respect of them. 

(iii) Upon the due date for redemption of any Bearer Note, any unexchanged Talon relating to 

such Note (whether or not attached) shall become void and no Coupon shall be delivered 

in respect of such Talon. 

(iv) Where any Bearer Note that provides that the relative unmatured Coupons are to become 

void upon the due date for redemption of those Notes is presented for redemption without 

all unmatured Coupons and any unexchanged Talon relating to it, and where any Bearer 

Note is presented for redemption without any unexchanged Talon relating to it, redemption 

shall be made only against the provision of such indemnity as the Issuer may require. 

(v) If the due date for redemption of any Note is not a due date for payment of interest, interest 

accrued from the preceding due date for payment of interest or the Interest 

Commencement Date, as the case may be, shall only be payable against presentation 

(and surrender if appropriate) of the relevant Bearer Note or Certificate representing it, as 

the case may be. Interest accrued on a Note that only bears interest after its Maturity Date 

shall be payable on redemption of such Note against presentation of the relevant Note or 

Certificate representing it, as the case may be. 

(h) Talons 

On or after the Interest Payment Date for the final Coupon forming part of a Coupon sheet issued 

in respect of any Bearer Note, the Talon forming part of such Coupon sheet may be surrendered 

at the specified office of the Fiscal Agent in exchange for a further Coupon sheet (and if necessary 

another Talon for a further Coupon sheet) (but excluding any Coupons that may have become 

void pursuant to Condition 9). 

(i) Non-Business Days 

(i) If any date for payment in respect of any Note or Coupon is not a business day, the holder 

shall not be entitled to payment (nor to any interest or other sum in respect of such 

payment) until either: 

(A) the next following business day; or 

(B) the next following business day, unless it would thereby fall into the next calendar month, 

in which event such date for payment (or for any interest or other sum in respect of such 

payment) shall be brought forward to the immediately preceding business day. If, however, 

due to any reasonably unforeseen circumstances, any such adjusted payment date proves 

not to be a business day, such that the payment date falls in the next calendar month, the 

holder shall not be entitled to payment (nor to any interest or other sum in respect of such 

payment) until the next following business day. 

The relevant Final Terms shall specify whether Condition 7(i)(i)(A) or 7(i)(i)(B) is 

applicable. If neither Condition is specified in the relevant Final Terms, Condition 7(i)(i)(A) 

shall apply. 

(ii) In this Condition 7(i), “business day” means a day (other than a Saturday or a Sunday) 

on which banks and foreign exchange markets are open for business in the relevant place 

of presentation, in such jurisdictions as shall be specified as “Financial Centres” in the 

relevant Final Terms and: 



 

 

(A) (in the case of a payment in a currency other than euro or Renminbi) where payment is to 

be made by transfer to an account maintained with a bank in the relevant currency, on 

which foreign exchange transactions may be carried on in the relevant currency in the 

principal financial centre of the country of such currency (which in the case of Australian 

Dollars shall be Sydney and in the case of New Zealand Dollars shall be Wellington); or 

(B) (in the case of a payment in Renminbi) on which commercial banks and foreign exchange 

markets are open for business and settlement of payments in Renminbi in Hong Kong; or 

(C) (in the case of a payment in euro) which is a TARGET Business Day. 

8 Taxation 

All payments of interest and (unless otherwise specified in the relevant Final Terms) principal in 

respect of the Notes and the Coupons by or on behalf of the Issuer shall be made free and clear of, and 

without withholding or deduction for, any taxes, duties, assessments or governmental charges of 

whatever nature imposed, levied, collected, withheld or assessed by or within the Netherlands, or any 

authority therein or thereof having power to tax, unless such withholding or deduction is required by law. 

In that event, the Issuer shall pay such additional amounts (the “Additional Amounts”) as shall result 

in receipt by the Noteholders and the Couponholders of such amounts as would have been received by 

them had no such withholding or deduction been required, except that no Additional Amounts shall be 

payable with respect to any Note or Coupon:  

(a) presented for payment in the country of incorporation of the Issuer (the “Relevant Taxing 

Jurisdiction”); 

(b) held by or on behalf of a holder who is liable to such taxes, duties, assessments or 

governmental charges of whatever nature imposed, levied, collected, withheld or 

assessed by or within such Relevant Taxing Jurisdiction in respect of such Note or Coupon 

by reason of, or partly by reason of, such holder having some connection with the Relevant 

Taxing Jurisdiction of the Issuer other than by reason only of holding such Note or Coupon 

or the receipt of the relevant payment in respect thereof; 

(c) by or on behalf of a holder who could lawfully avoid (but has not so avoided) such 

deduction or withholding by complying, or procuring that any third party complies, with any 

statutory requirements or by making or procuring that a third party makes a declaration of 

non-residence or other similar claim for exemption to any tax authority in the place where 

the relevant Note (or the Certificate representing it) or Coupon is presented for payment; 

(d) presented for payment more than 30 days after the Relevant Date except to the extent 

that the holder thereof would have been entitled to such Additional Amounts on presenting 

the same for payment on the expiry of such period of 30 days; 

As used in these Conditions, “Relevant Date” in respect of any Note or Coupon means 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 on which payment in full of the amount outstanding is made or (if earlier) 

the date on which notice is duly given to the Noteholders that, upon further presentation of the Note (or 

relative Certificate) or Coupon being made in accordance with the Conditions, such payment will be 

made, provided that payment is in fact made upon such presentation. References in these Conditions 

to “interest” shall be deemed to include all Interest Amounts and all other amounts payable pursuant to 

Condition 6 or any amendment or supplement to it and “principal” and/or “interest” shall be deemed to 

include any Additional Amounts that may be payable under this Condition 8. 

9 Prescription 

Claims against the Issuer for payment of principal or interest in respect of the Notes and Coupons 

(which for this purpose shall not include Talons) shall be prescribed and become void unless made 

within five years from the date on which such payment first becomes due. There shall be no prescription 



 

 

period for Talons but there shall not be included in any Coupon sheet issued in exchange for a Talon 

any Coupon the claim in respect of which would be void pursuant to this Condition 9 or 7(f). 

10 Events of Default 

If an Event of Default occurs, the Holder of any Note may by written notice to the Issuer at its 

specified office declare such Note to be forthwith due and payable, whereupon the principal amount of 

such Note together with any accrued and unpaid Interest to the date of payment shall become 

immediately due and payable, provided that repayment will only be effected after the Issuer has obtained 

the prior written permission of the Competent Authority (to the extent that such permission is required 

at such time pursuant to the Capital Regulations). 

11 Meeting of Noteholders, modifications and waiver 

(a) Meetings of Noteholders 

The Agency Agreement and (in the case of the AMTNs) the Australian Agency Agreement each 

contain provisions for convening meetings of Noteholders to consider any matter affecting their 

interests, including the sanctioning by Extraordinary Resolution (as defined in the Agency 

Agreement) of a modification of any of these Conditions. Such a meeting may be convened by 

the Issuer or Noteholders holding not less than 10 per cent. in nominal amount of the Notes for 

the time being outstanding. The quorum for any meeting convened to consider an Extraordinary 

Resolution shall be two or more persons holding or representing a clear majority in nominal 

amount of the Notes for the time being outstanding, or at any adjourned meeting two or more 

persons being or representing Noteholders whatever the nominal amount of the Notes held or 

represented, unless the business of such meeting includes consideration of proposals, inter alia, 

(i) to amend the dates of maturity or redemption of any of the Notes or any date for payment of 

interest or Interest Amounts on the Notes, (ii) to reduce or cancel the nominal amount of the 

Notes, (iii) to reduce the rate or rates of interest in respect of the Notes or to vary the method or 

basis of calculating the rate or rates or amount of interest or the basis for calculating any Interest 

Amount in respect of the Notes, (iv) if a Minimum and/or a Maximum Rate of Interest is shown in 

the relevant Final Terms, to reduce any such Minimum and/or Maximum Rate of Interest, (v) to 

vary the currency or currencies of payment or denomination of the Notes, (vi) to modify the 

provisions concerning the quorum required at any meeting of Noteholders or any adjournment of 

such meeting or the majority required to pass the Extraordinary Resolution or (vii) to modify the 

provisions regarding the status or subordination of the Notes referred to in Condition 4, in which 

case the necessary quorum shall be two or more persons holding or representing not less than 

75 per cent. in nominal amount of the Notes for the time being outstanding or at any adjourned 

meeting two or more persons holding or representing not less than 25 per cent. in nominal 

amount of the Notes for the time being outstanding. Any Extraordinary Resolution duly passed 

shall be binding on Noteholders (whether or not they were present at the meeting at which such 

resolution was passed) and on all Couponholders. 

The Agency Agreement and Australian Agency Agreement each provides that a resolution in 

writing signed by or on behalf of the Noteholders of not less than 90 per cent. in nominal amount 

of the Notes outstanding shall for all purposes be as valid and effective as an Extraordinary 

Resolution passed at a meeting of Noteholders duly convened and held. Such a resolution in 

writing may be contained in one document or several documents in the same form, each signed 

by or on behalf of one or more Noteholders. 

Except in the case of AMTNs, so long as the Notes are represented by a global Note or a global 

Certificate and any such global Note is held on behalf of, or any global Certificate is registered in 

the name of any nominee for, a clearing system, the Issuer shall be entitled to rely upon approval 

of a resolution proposed by the Issuer given by way of electronic consents communicated through 

the electronic communications systems of the relevant clearing system(s) in accordance with 

their operating rules and procedures by or on behalf of the holders of not less than 90 per cent. 



 

 

in nominal amount of the Notes outstanding, in accordance with the detailed provisions of the 

Agency Agreement. 

These Conditions may be amended, modified or varied in relation to any Series of Exempt Notes, 

prior to the Issue Date of the first Tranche of such Series, by the terms of the relevant Final Terms 

in relation to such Series. 

(b) Modification and waiver 

The Issuer shall only permit any modification of, or any waiver or authorisation of any breach or 

proposed breach of, or any failure to comply with, the Agency Agreement, the Australian Agency 

Agreement (in the case of AMTNs) or the Conditions, if to do so could not reasonably be expected 

to be prejudicial to the interests of the Noteholders or Couponholders. 

The Agency Agreement and the Conditions may be amended by the Issuer and the Fiscal Agent, 

without the consent of the Registrar or any Paying Agent, Transfer Agent, Calculation Agent, 

Noteholder or Couponholder, for the purpose of curing any ambiguity or of curing, correcting or 

supplementing any defective provision contained therein or in any manner which the Issuer and 

the Fiscal Agent may mutually deem necessary or desirable and which does not adversely affect 

the interests of the holders.  

The Australian Agency Agreement may be amended by the Issuer and the Australian Fiscal 

Agent, without the consent of the Australian Registrar, Australian Calculation Agent or Noteholder 

for the purpose of curing any ambiguity or of curing, correcting or supplementing any defective 

provision contained therein or in any manner which the Issuer and the Australian Fiscal Agent 

may mutually deem necessary or desirable and which does not adversely affect the interests of 

the holders. 

Any amendment to these Conditions is subject to the Issuer obtaining the prior written permission 

of the Competent Authority therefor (provided at the relevant time such permission is required to 

be given). 

12 Replacement of Notes, Certificates, Coupons and Talons 

If a Note, Certificate, Coupon or Talon is lost, stolen, mutilated, defaced or destroyed, it may be 

replaced, subject to applicable laws, regulations and stock exchange regulations, at the specified office 

of the Fiscal Agent (in the case, of Bearer Notes, Coupons or Talons) and of the Registrar (in the case 

of Certificates) or such other Paying Agent or Transfer Agent, as the case may be, as may from time to 

time be designated by the Issuer for the purpose and notice of whose designation is given to 

Noteholders, in each case on payment by the claimant of the fees and costs incurred in connection 

therewith and on such terms as to evidence, security and indemnity (which may provide, inter alia, that, 

if the allegedly lost, stolen or destroyed Note, Certificate, Coupon or Talon is subsequently presented 

for payment or, as the case may be, for exchange for further Coupons, there shall be paid to the Issuer 

on demand the amount payable by such Issuer in respect of such Notes, Certificates, Coupons or further 

Coupons) and otherwise as such Issuer may require. Mutilated or defaced Notes, Certificates, Coupons 

or Talons must be surrendered before replacements will be issued. 

13 Further Issues 

The Issuer may, from time to time, without the consent of the Noteholders or Couponholders, 

create and issue further notes which have the same terms and conditions as the Notes (except for the 

Issue Price, the Issue Date, nominal amount, and the first Interest Payment Date) and so that the same 

shall be consolidated and form a single Series with such Notes, and references in these Conditions to 

“Notes” shall be construed accordingly. 

14 Notices 



 

 

Notices to the holders of Registered Notes and AMTNs shall be published in accordance with the 

procedure set out in this Condition 14 for Bearer Notes and shall be mailed to them at their respective 

addresses in the Register and shall be deemed to have been given on the fourth weekday (being a day 

other than a Saturday or a Sunday) after the date of mailing. Alternatively, notices to holders of AMTNs 

may be given by being published in a leading daily newspaper of general circulation in Australia. It is 

expected that such notices will normally be published in the Australian Financial Review. Notices to the 

holders of Bearer Notes shall be valid if published in a daily newspaper of general circulation in London 

(which is expected to be the Financial Times). So long as the Notes are listed on the Luxembourg Stock 

Exchange, notices to holders of the Notes shall also be published either on the website of the 

Luxembourg Stock Exchange (www.bourse.lu) or in a daily newspaper with general circulation in 

Luxembourg (which is expected to be the Luxemburger Wort), respectively. If any such publication is 

not practicable, notice shall be validly given if published in another leading daily English-language 

newspaper with general circulation in Europe. The Issuer shall also ensure that notices are duly 

published in a manner which complies with the rules and regulations of any stock exchange on which 

the Notes are for the time being listed. Any such notice shall be deemed to have been given on the date 

of such publication or, if published more than once or on different dates, on the date of the first 

publication as provided above. 

So long as any tranche of SIS Notes is listed on the SIX Swiss Exchange Ltd and so long as the 

rules of SIX Swiss Exchange Ltd so require, all notices in respect of the Notes will be validly given 

through the Issuing and Principal Swiss Paying Agent (a) by means of electronic publication on the 

internet website of SIX Swiss Exchange Ltd (www.six-swiss-exchange.com, where notices are currently 

published under www.six-exchange-regulation.com/publications_en.html), or (b) otherwise in 

accordance with the regulations of SIX Swiss Exchange Ltd, in lieu of publication in the manner provided 

in the previous paragraph. Any notices so given shall be deemed to have been validly given on the date 

of such publication or, if published more than once, on the date of such first publication. 

Couponholders shall be deemed for all purposes to have notice of the contents of any notice 

given to the holders of Bearer Notes in accordance with this Condition 14. 

15 Governing Law and Jurisdiction 

(a) Governing law 

The Notes, the Coupons and the Talons and all non-contractual obligations arising out of or in 

connection with them are governed by, and shall be construed in accordance with, the laws of 

the Netherlands. 

(b) Jurisdiction 

The competent courts of Amsterdam, the Netherlands are to have non-exclusive jurisdiction to 

settle any disputes which may arise out of or in connection with any Notes, Coupons or Talons 

and, accordingly, any legal action or proceedings arising out of or in connection with any Notes, 

Coupons or Talons (“Proceedings”) may be brought in such courts. This submission is made for 

the benefit of each of the holders of the Notes, Coupons and Talons and shall not affect the right 

of any of them to take Proceedings in any other court of competent jurisdiction. 

 


