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CERTIFICATE OF THE
REGISTRATION OF A CHARGE

Company number: 2263951

Charge code: 0226 3951 0371

The Registrar of Companies for England and Wales hereby certifies
that a charge dated 4th March 2021 and created by GOLDMAN SACHS

INTERNATIONAL was delivered pursuant to Chapter A1 Part 25 of the
Companies Act 2006 on 5th March 2021 .

Given at Companies House, Cardiff on 8th March 2021

The above information was communicated by electronic means and authenticated
by the Registrar of Companies under section 1115 of the Companies Act 2006
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Execution version

SUPPLEMENTAL TRUST DEED

GOLDMAN SACHS INTERNATIONAL
(as Issuer and Chargor)

THE BANK OF NEW YORK MELLON, LONDON BRANCH
(as Trustce)

SIXTY-FOURTH SUPPLEMENTAL TRUST DEED



THIS SIXTY-FOURTH SUPPLEMENTAL TRUST DEED is made on 4 March 2021

BETWEEN

(D

(2)

GOLDMAN SACHS INTERNATIONAL, a private company incorporated with unlimited
liability (registered number 02263951) under the laws of England and Wales, whose registered
office is Plumtree Court, 25 Shoe Lane, London, EC4A 4AU (the “Issuer” and the “Char gor™);
and

THE BANK OF NEW YORK MELLON, acting through its London branch at One Canada
Square, London E14 5AL, acting in its capacity as trustee for the Noteholders (the “Trustee”
which expression shall, wherever the context so admits, include such company and all or any
other persons or companies for the time being acting as the trustee of this deed in respect of the
Notes of any Series).

WHEREAS

(A)

(B)

(©)

(D)

This Supplemental Trust Deed is supplemental to a trust deed dated 23 September 2016, as
originally amended and restated on 24 September 2019 and further amended and restated on or
about 23 September 2020, between the Issuer and the Trustee (the “Principal Trust Deed™). A
copy of the Principal Trust Deed is appended as the Annex.

By virtue of Clause 3 (Constitution of the Notes) of the Principal Trust Deed, the Issuer is at
liberty (subject as therein provided) to create and issue Notes (as defined in the Principal Trust
Deed) constituted by a trust deed supplemental to the Principal Trust Deed upon such terms as
the Issuer may determine.

The Issuer has authorised the issue of Notes to be constituted by this Supplemental Trust Deed
and secured in the manner hereinafter appearing.

The Trustee has agreed to act as trustee in relation to the Notes (as defined below) upon and
subject to the terms and conditions hereinafter contained.

NOW THIS SIXTY-FOURTH SUPPLEMENTAL TRUST DEED WITNESSES AND IT IS
HEREBY AGREED AND DECLARED as follows:

1.

1.1

1.2

DEFINITIONS

The provisions of the Master Definitions Schedule signed and dated 23 September 2016, as
originally amended and restated on 24 September 2019 and further amended and restated on or
about 23 September 2020, for the purposes of identification by, amongst others, the Issuer and
the Trustee (as the same may be amended, varied or supplemented from time to time with the
consent of the partics hereto) are expressly and specifically incorporated into and shall apply to
this Deed.

In this Supplemental Trust Deed:

“Broker” means in respect of China Connect Securities, Pershing LLC or any other replacement
broker acceptable to Custodian and Issuer and appointed by Issuer on an agency basis.

“Charged Property” means all the Financial Assets of the Chargor which from time to time
are, or are expressed to be, the subject of the Security.
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“China Connect” means the securities trading and clearing links programme developed by The
Stock Exchange of Hong Kong Limited, the Shanghai Stock Exchange, the Hong Kong
Securities Clearing Company Limited and China Securities Depository and Clearing
Corporation Limited for the establishment of mutual market access between the Stock Exchange
of Hong Kong Limited and Shanghai Stock exchange and/or the securities trading and clearing
links programme developed by The Stock Exchange of Hong Kong Limited, the Shenzhen Stock
Exchange, the Hong Kong Securitics Clearing Company Limited and China Securities
Depository and Clearing Corporation Limited for the establishment of mutual market access
between The Stock Exchange of Hong Kong Limited and Shenzhen Stock Exchange (as the
case may be).

“China Connect Market” means the Shanghai Stock Exchange and/or the Shenzhen Stock
Exchange (as the case may be).

“China Connect Securities” means any securities listed and traded on a China Connect Market
which may be traded by Hong Kong and international investors under China Connect.

“Collateral Rights” means all rights, powers and remedies of the Trustee provided by or
pursuant to the Security Documents or by law.

“Custodian” means The Bank of New York Mellon, London Branch, One Canada Square,
London E14 5AI..

“Eligible Securities” means Securities and Cash of a type or currency listed under “Other
Information—Details of Collateral” in the Pricing Supplement of the Notes dated 4 March 2021,
as may be amended from time to time in accordance with the TACA.

“Encumbrance™ means (a) a mortgage, charge, pledge, lien or other encumbrance securing any
obligation of any person, (b) any arrangement under which money or claims to, or the benefit
of, a bank or other account may be applied, set off or made subject to a combination of accounts
so as to effect discharge of any sum owed or payable to any person or (¢) any other type of
preferential arrangement (including any title transfer and retention arrangement) having a
similar effect.

“Event of Default” means an event of default set out in the Conditions.

“Financial Assets” means the Segregated Account, and any Eligible Securities on deposit
therein or credited thereto, from time to time.

“Notes™ means the Series 2021-03 Notes.

“Notice of Exclusive Control” means a written notice in the form substantially as set out in
Schedule 2 attached hereto, delivered by the Trustee to the Custodian pursuant to the TACA.

“Posted Collateral” has the meaning given to it in the TACA.
“Pricing Supplement” means the pricing supplement set out in Schedule 1 hereto.

“Receiver” means a receiver or receiver and manager of the whole or any part of the Charged
Property.

“Secured Obligations™ means all monies, debts and liabilities which may at any time be or
become due, owing or incurred, actually or contingently, by the Chargor, pursuant to the terms
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31

3.2

33

34

41

of the Principal Trust Deed, to the Trustee or to the Principal Paying Agent or the Collateral
Administrator under the Agency Agreement, in all cases with respect solely to the Notes.

“Security” means the security created or expressed to be created in favour of the Trustee
pursuant to the Security Documents.

“Security Documents” means this Deed, the Principal Trust Deed, and any other documents
entered into from time to time by the Chargor creating security in favour of the Trustee as
security for the Secured Obligations.

“Segregated Account” means the custodial account(s) established in respect solely of the
Notes, details of which are set out in Schedule 3, established pursuant to the TACA (and defined
therein as the “Segregated Account(s)’) and maintained by the Custodian on behalf of the
Chargor for the deposit of Eligible Securities in connection with such Notes.

“Series 2021-03 Notes” means the Series 2021-03 senior secured notes issued by the Issuer
pursuant to this Supplemental Trust Deed.

“TACA” means the master triparty account control agreement (as amended from time to time)
entered into on or about the date of the Principal Trust Deed between the Issuer, the Trustee and
the Custodian, pursuant to which the Eligible Securities subject to this Deed will be maintained
by the Custodian in the Segregated Account.

“Transaction Documents™ means for the purposes of the Notes, the Security Documents and
the TACA.

APPOINTMENT OF TRUSTEE

The Issuer hereby appoints The Bank Of New York Mellon, London Branch as Trustee in
relation to the Series 2021-03 Notes, and the Trustee shall be bound by the terms hereof, the
Principal Trust Deed and the Agency Agreement. The Trustee hereby accepts such appointment
and agrees to perform the obligations of the Trustee as set out in the Conditions of the Notes.

AMOUNT, FORM AND STATUS OF THE NOTES

The Notes are constituted by and in accordance with the Principal Trust Deed and this
Supplemental Trust Deed in the aggregate principal amount of USD 70,000,000 and shall be
subject to and have the benefit of the Conditions as modified or supplemented by the Pricing
Supplement. The Notes shall be in registered form.

The Notes shall be secured by the Security set out in Clause 4 below.

The Notes shall initially be represented by a Global Note. The Global Note shall be
exchangeable in accordance with its provisions for Definitive Notes.

The Notes constitute direct, unconditional, secured obligations of the Issuer, secured pursuant
to Clause 4 below, and will rank pari passu and without any preference among themselves.

SECURITY

The Chargor, as beneficial owner, hereby charges in favour of the Trustee for the payment and
discharge of the Secured Obligations, by way of first ranking charge all the Chargor’s right, title
and interest from time to time in the Financial Assets. The security created by or pursuant to
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4.2

4.3

5.1

6.1

6.2

6.3

this Deed shall remain in full force and effect as a continuing security for the Secured
Obligations unless and until discharged by the Trustee.

The security created pursuant to this Clause 4 shall not extend to any Financial Asset situated
outside England and Wales to the extent that, and for so long as, any such security would be
unlawful under the laws of the jurisdiction in which such Financial Asset is situated.

Nothing in this Deed shall be deemed to constitute or operate as an assignment (legal or
equitable) of the Charged Property by the Chargor to the Trustee.

FURTHER ASSURANCE

The Chargor shall promptly do all such acts or execute all such documents as the Trustee may
reasonably specify (and in such form as the Trustee may reasonably require in favour of the
Trustee or its nominee(s)):

a) to perfect the security created or intended to be created in respect of the Charged
Property, including without limitation, to deliver this Deed with the Form MRO1
for registration with the Registrar of Companies at the Companies House of
England and Wales (the “Registrar™), in accordance with the normal procedure,
or for the exercise of the Collateral Rights;

b) to create, protect or maintain the security conferred or intended to be conferred
on the Trustee by or pursuant to the Security Documents;

c) to confer on the Trustee security over any Financial Assets of the Chargor
located in any jurisdiction outside England and Wales equivalent or similar to
the security intended to be conferred by or pursuant to the Security Documents;
and/or

d) to facilitate the realisation of the Charged Property.

For the avoidance of doubt, the Trustee shall not be responsible for the perfection of the
security constituted by this Deed and shall not be liable for any failure to perfect such
security.

CHARGOR’S COVENANTS

The Chargor undertakes that it shall not, at any time during the subsistence of this Deed, create
or permit to subsist any Encumbrance (other than the Security created by the Security
Documents) over all or any part of the Charged Property.

The execution and delivery of this Deed together with the timely delivery of the same to the
Registrar creates in favour of the Trustee a valid first ranking security interest in the Financial
Assets.

Subject to Clause 8 (Further Transactions), the Chargor undertakes that it shall not (and shall
not agree to) at any time during the subsistence of this Deed:

a) execute any transfer or assignment of all or any part of the Charged Property;

b) create any legal or equitable estate or other interest in, or over, or otherwise
relating to, all or any part of the Charged Property; and/or
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c) assign or otherwise dispose of any interest in any Financial Asset.
7. DEALING WITH FINANCIAL ASSETS

Subject to Clause 8 (Further Transactions), the Chargor shall not at any time during the
subsistence of this Deed, without the prior written consent of the Trustee:

a) deal with any Financial Asset; or

b) factor or discount any of the Financial Assets or enter into any agreement for
such factoring or discounting.

8. FURTHER TRANSACTIONS

8.1 Notwithstanding the provisions of Clauses 6.3(c) (Chargor’s Covenants) and Clause 7 (Dealing
with Financial Assets) the Chargor may at any time on any day an Event of Default is not
continuing deal with the Charged Property to the extent only of:

a) the substitution of Eligible Securities in accordance with Clause 2.1.3(C) of the
TACA; and

b) the withdrawal of excess Eligible Securities in accordance with Clause
2.1.3(B)(11) of the TACA.

8.2 Any Charged Property so dealt with pursuant to Clause 8.1 shall automatically be released from
the charge created hereby.

9. ENFORCEMENT OF SECURITY

At any time after the occurrence of an Event of Default (as long as it is continuing and has not
been remedied or waived in accordance with the Terms and Conditions) the security created by
or pursuant to this Deed is enforceable, and the Trustee may and is for all purposes under the
Principal Trust Deed authorized to, only following the delivery of a Notice of Exclusive Control
to the Custodian pursuant to the TACA (in a form substantially set out at Schedule 2 attached
hereto), and in compliance with the requirements of the Conditions, but otherwise without prior
authorisation from any court, in its absolute discretion:

a) enforce all or any part of that security (at the times, in the manner and on the
terms as prescribed in the Principal Trust Deed) and collect and get in all or any
part of the Charged Property, in accordance with the Conditions; and

b) whether or not it has appointed a Receiver, exercise all or any of the powers,
authorities and discretions conferred by the Law of Property Act 1925 (as varied
or extended by this Deed) on mortgagees and by this Deed on any Receiver or
otherwise conferred by law on mortgagees or Receivers, including for the
avoidance of doubt, instruct the Custodian to instruct a Broker to sell any China
Connect Securities which are Posted Collateral in accordance with the TACA.

For the avoidance of doubt, Clause 8.2(d) of the Principal Trust Deed shall not apply in relation
to any China Connect Securities which are Posted Collateral.
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10.

11.

12.

13.

14.

VARIATION OF THE LAW OF PROPERTY ACT 1925

The restrictions contained in Section 93 of the Law of Property Act 1925 shall not apply to this
Deed or to the exercise by the Trustee of its right to consolidate all or any of the security created
by or pursuant to this Deed with any other security in existence at any time, which power may
be exercised by the Trustee without notice to the Chargor on or at any time after the occurrence
of an Event of Default (which is continuing).

APPOINTMENT OF RECEIVER

After the occurrence of an Event of Default which is continuing, or if requested to do so by the
Chargor, the Trustee may by deed or otherwise, without prior notice to the Chargor:

a) appoint one or more persons to be a Receiver of the whole or any part of the
Charged Property;
b) remove (so far as it is lawfully able) any Receiver so appointed; and
c) appoint another person(s) as an additional or replacement Receiver(s).
CAPACITY OF RECEIVERS

Each person appointed to be a Receiver pursuant to Clause 11 (Appointment) shall be:

a) entitled to act individually or together with any other person appointed or
substituted as Receiver;

b) deemed for all purposes to be the agent of the Chargor which shall be solely
responsible for his acts, defaults and liabilities and for the payment of his
remuneration and no Receiver shall at any time act as agent for the Trustee; and

c) entitled to remuneration for his services at a rate to be fixed by the Trustee from
time to time (without being limited to the maximum rate specified by the Law
of Property Act 1925).

STATUTORY POWERS OF APPOINTMENT

The powers of appointment of a Receiver shall be in addition to all statutory and other powers
of appointment of the Trustee under the Law of Property Act 1925 or otherwise and such powers
shall remain exercisable from time to time by the Trustee in respect of any part of the Charged
Property.

POWERS OF RECEIVER

Every Receiver shall (subject to any restrictions in the instrument appointing him but
notwithstanding any winding-up or dissolution of the Chargor) have and be entitled to exercise,
in relation to the Charged Property (and any assets of the Chargor which, when got in, would be
Charged Property) in respect of which he was appointed, and as varied and extended by the
provisions of this Deed (in the name of or on behalf of the Chargor or in his own name and, in
each case, at the cost of the Chargor):

a) all the powers conferred by the Law of Property Act 1925 on mortgagors and
on mortgagees in possession and on receivers appointed under that Act;
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b) all the powers of an administrative receiver set out in Schedule 1 to the
Insolvency Act 1986 (whether or not the Receiver is an administrative receiver);

c) all the powers and rights of an absolute owner and power to do or omit to do
anything which the Chargor itself could do or omit to do; and

d) the power to do all things (including bringing or defending proceedings in the
name or on behalf of the Chargor) which seem to the Receiver to be incidental
or conducive to (a) any of the functions, powers, authorities or discretions
conferred on or vested in him or (b) the exercise of the Collateral Rights
(including the collecting in and realisation of all or any part of the Charged
Property) or (c) bringing to his hands any assets of the Chargor forming part of,
or which when got in would be, Charged Property.

15. PROTECTION OF THIRD PARTIES

No purchaser or other person dealing with the Trustee or any Receiver shall be bound to inquire
whether the right of the Trustee or such Receiver to exercise any of its powers has arisen or
become exercisable or be concerned with any propriety or regularity on the part of the Trustee
or such Receiver in such dealings.

16. POWER OF ATTORNEY

16.1  The Chargor by way of security irrevocably appoints the Trustee and any Receiver severally to
beits attorney and in its name, on its behalf and as its act and deed to execute, deliver and perfect
all documents and do all things which the attorney may consider to be required or desirable for:

a) carrying out at any time after the occurrence of an Event of Default, which is
continuing, any obligation imposed on the Chargor by this Deed (including the
execution and delivery of any deeds, charges or other security); and

b) enabling the Trustee and any Receiver to exercise, or delegate the exercise of,
any of the rights, powers and authorities conferred on them by or pursuant to
this Deed or by law (including, after the occurrence of an Event of Default
which is continuing, the exercise of any right of a legal or beneficial owner of
the Charged Property).

16.2  The Chargor shall ratify and confirm all things done and all documents executed by any attorney
in the exercise or purported exercise of all or any of his powers.

17. APPLICATION OF PROCEEDS

17.1  All moneys from time to time received or recovered by the Trustee in connection with the
realisation or enforcement of all or any part of the Security shall be applied at such times as the
Trustee sees fit, at all times in accordance with the Principal Trust Deed, and to the extent
permitted by applicable law (subject to the provisions of this Clause 17):

a) in payment for application towards the discharge of the Secured Obligations in
accordance with Condition 5 of the Notes;

b) in payment to any person to whom the Trustee is obliged to pay in priority to
the Chargor; and
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17.2

18.

19.

20.

21.

22.

221

c) the balance, if any, in payment to the Chargor.

Prior to the application of the proceeds of the Security in accordance with Clause 17.1 the
Trustee may, at its discretion, hold all or part of those proceeds in an interest bearing suspense
or impersonal account(s) in the name of the Trustee with such financial institution as it may
direct and for so long as the Trustee shall think fit (the interest being credited to the relevant
account) pending the application from time to time of those monies at the Trustee’s discretion
in accordance with the provisions of this Clause 17.2

CURRENCY CONVERSION

For the purpose of or pending the discharge of any of the Secured Obligations the Trustee may
convert any moneys received or recovered by the Trustee from one currency to another, at the
spot rate at which the Trustee is able to purchase the currency in which the Secured Obligations
are due with the amount received. The obligations of the Chargor to pay in the due currency
shall only be satisfied to the extent of the amount of the due currency purchased after deducting
the costs of conversion.

SUMS RECEIVED BY THE CHARGOR

If, following the commencement of any enforcement action by the Trustee pursuant to Clause 9
(Enforcement of Security), the Chargor receives any sum which, pursuant to the Principal Trust
Deed, should have been paid to the Trustee, that sum shall be held by the Chargor on trust for
the Trustee and shall promptly be paid to the Trustee for application in accordance with this
Clause.

CHANGE OF PARTY

Neither the Chargor nor the Trustee may assign all or any of its rights or transfer any of its
obligations under the Security Documents except as expressly contemplated by this Deed, the
Principal Trust Deed, or as may be required by law.

DELEGATION

Any Receiver may, at any time, delegate by power of attorney or otherwise to any person for
any period, all or any of the rights, powers and discretions vested in it by the Security Documents
(including the power of attorney set out in Clause 16 (Power of Attorney) of this Deed) (such
person, a “Delegate™) and such delegation may be made upon such terms and conditions
(including the power to sub-delegate) and subject to such restrictions as the Trustee or any such
Receiver may think fit in the interest of the Trustee and any such Receiver shall not be bound
to supervise, or be in any way responsible for any loss incurred by reason of any misconduct or
default on the part of any such delegate or sub-delegate.

FEES AND EXPENSES

The Chargor shall, from time to time on demand of the Trustee, reimburse the Trustee on a full
indemnity basis for all costs and expenses (including legal fees and any applicable VAT)
incurred by the Trustee and any Receiver and/or Delegate in connection with the exercise,
preservation and/or enforcement of any of the rights, powers and remedies of the Trustee, of the
Security and any proceedings instituted by or against the Trustee as a consequence of taking or
holding the Security or of enforcing those rights, powers and remedies.
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23.

23.1

232

233

234

24.

241

242

-10 -

If the Chargor fails to pay any sum due under this Clause 22 (Fees and Expenses) on the due
date for payment of that sum the Chargor shall pay interest on any such sum (before and after
any judgment and to the extent interest at a default rate is not otherwise being paid on such sum)
from the date of demand until the date of payment calculated on a daily basis at the rate of two
per cent. per annum over the rate at which the Trustee was being offered, by prime banks in the
London interbank market, deposits in an amount comparable to such sums in the currency or
currencies thercof for such period(s) as the Trustee may from time to time select.

INDEMNITIES

The Chargor shall indemnify every Receiver and Delegate against all costs, claims, losses,
expenses (including legal fees) and labilities (together with any applicable VAT), whether or
not reasonably foreseeable, incurred by any of them in relation to or arising out of (a) any failure
by the Chargor to comply with obligations under Clause 22 (Fees and Expenses), (b) the taking,
holding, protection or enforcement of the Security, (¢) the exercise of any of the rights, powers,
and discretions vested in any of them by this Deed or by law, (d) any default by the Chargor in
the performance of any of the obligations expressed to be assumed by it in this Deed, and (¢)
which otherwise relate to any of the Security or the performance of the terms of the Security
Documents (otherwise than as a result of its negligence, fraud, or default).

If any sum (a “Sum™) owing by the Chargor under any Security Document or any order or
judgment given or made in relation to any Security Document has to be converted from the
currency (the “First Currency”) in which such Sum is payable into another currency (the
“Second Currency™) for the purpose of:

a) making or filing a claim or proof against the Chargor;
b) obtaining an order or judgment in any court or other tribunal;
c) enforcing any order or judgment given or made in relation to a Security

Document; or
d) applying the Sum in satisfaction of any of the Secured Obligations,

the Chargor shall indemnify the Trustee and every Receiver and Delegate from and against any
loss suffered or incurred as a result of any discrepancy between (a) the rate of exchange used
for such purpose to convert such Sum from the First Currency into the Second Currency and (b)
the rate or rates of exchange available to the Trustee at the time of such receipt of such Sum.

For the avoidance of doubt, the Trustee may rely on the indemnity in Clause 12.5
(Indemnification of the Trustee) of the Principal Trust Deed with respect to this Deed.

This Clause 23 (/ndemnities) shall survive the termination of this Deed and the resignation or
removal of the Trustee.

AMENDMENTS AND RELEASES

No variation or amendment of this Deed shall be effective unless expressed in writing and signed
by or on behalf of each of the parties to this Deed.

Nothing in this Deed shall prevent the parties to the Principal Trust Deed from amending the
terms of, waiving the requirements of, or granting consents under, the Principal Trust Deed in
accordance with the terms thereof.

LIB0O2/1085993/10036314.3 Hogan Lovells



243

24.4

25.

25.1

252

26.

27.
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272

28.

29.

30.

-11-

Upon a disposal of any of the Charged Property pursuant to the enforcement of the Security by
a Receiver or the Trustee, the Trustee shall (at the cost of the Chargor) release that property
from the Security.

Upon the Secured Obligations being discharged in full and if the Principal Trust Deed has been
terminated, the Security shall be released and this Deed shall terminate and cease to be binding
on the Chargor.

REMEDIES AND WAIVERS, PARTIAL INVALIDITY

No failure to exercise, or any delay in exercising, on the part of the Trustee, any right or remedy
under this Deed and the Collateral Rights under this Deed shall operate as a waiver of that right
or remedy, nor shall any single or partial exercise of any right or remedy prevent any further or
other exercise thereof or the exercise of any other right or remedy.

If, at any time, any provision of this Deed is or becomes illegal, invalid or unenforceable in any
respect under the law of any jurisdiction, neither the legality, validity or enforceability of the
remaining provisions of this Deed nor of such provision under the laws of any other jurisdiction
shall in any way be affected or impaired thereby.

FINANCIAL COLLATERAL ARRANGEMENT

This Deed, together with the TACA, shall take effect as a financial collateral arrangement, as
such term is defined in the Financial Collateral Arrangements (No. 2) Regulations 2003, as
amended.

NOTICES

Each communication to be made under this Deed shall be made in writing and, unless otherwise
stated, shall be made by fax or letter.

Any communication or document to be made or delivered by one person to another pursuant to
this Deed shall (unless that other person has by fifteen days’ notice to the Trustee (or, in the case
of the Trustee, to the Chargor) specified another number or address) be made to such other
person in accordance with Condition 24 (Notices), provided that any communication or
document to be made or delivered to the Trustee shall be effective only when received by it and
then only if it is expressly marked for the attention of the department or officer identified with
the Trustee’s signature below (or such other department or officer as the Trustee shall from time
to time specify for this purpose).

COUNTERPARTS

This Deed may be executed in any number of counterparts, each of which is an original and all
of which together evidence the same agreement.

MISCELLANEOUS

The Principal Trust Deed shall, in relation to the Notes, henceforth be read and construed as one
document with this Supplemental Trust Deed.

MEMORANDUM ON THE FRINCIPAL TRUST DEED

A written memorandum of this Supplemental Trust Deed will be annexed by the Trustee to the
executed copy of the Principal Trust Deed held by the Trustee.
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31. GOVERNING LAW AND JURISDICTION

The provisions of Clause 26 (Law and Jurisdiction) of the Principal Trust Deed shall apply
mutatis mutandis as if set out in full herein.

THIS DEED has been signed on behalf of and executed as a deed by the Chargor and is delivered
by it on the date first specified above.

[signatures follow]
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IN WITNESS whereof this Supplemental Trust Deed has been executed and delivered as a deed by the
Issuer and the Trustee and entered into by the parties hereto on the day and year first above written.

ISSUER and CHARGOR

EXECUTED as a DEED
by GOLDMAN SACHS INTERNATIONAL
Acting by its duly authorised attorney

Name: |nna Shaykevich

in the presence of:

Witness Signature

Mimmie Kargotis Read

Occupation
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TRUSTEE

EXECUTED as a DEED by

THE BANK OF NEW YORK MELLON,
LONDON BRANCH

Acting by its duly authorised signatory:

Digitally
signed by
Thomas Bolton
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SCHEDULE 1
PRICING SUPPLEMENT

[The remainder of this page is intentionally left blank|
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Execution version

GUARANTEED SENIOR SECURED NOTES PROGRAMME
issued by

GOLDMAN SACHS INTERNATIONAL

in respect of which the payment and delivery obligations are guaranteed by
THE GOLDMAN SACHS GROUP, INC.
(the “PROGRAMME?™)

PRICING SUPPLEMENT

DATED 4 MARCH 2021

SERIES 2021-03 SENIOR SECURED EXTENDIBLE FIXED RATE
NOTES (the “SERIES”)

ISIN: XS2307739552
Common Code: 230773955

This document constitutes the Pricing Supplement of the above Series of Secured Notes (the
“Secured Notes™) and must be read in conjunction with the Base Listing Particulars dated 25
September 2020, as supplemented from time to time (the “Base Listing Particulars™), and in
particular, the Base Terms and Conditions of the Secured Notes, as set out therein. Full
information on the Issuer, The Goldman Sachs Group. Inc. (the “Guarantor™), and the terms
and conditions of the Secured Notes, is only available on the basis of the combination of this
Pricing Supplement and the Base Listing Particulars as so supplemented. The Base Listing
Particulars have been published at www.ise.ic and are available for viewing during normal
business hours at the registered office of the Issuer, and copies may be obtained from the
specified office of the listing agent in Ireland.

The Issuer accepts responsibility for the information contained in this Pricing Supplement. To
the best of the knowledge and belief of the Issuer and the Guarantor the information contained
in the Base Listing Particulars, as completed by this Pricing Supplement in relation to the Series
of Secured Notes referred to above, is true and accurate in all material respects and, in the
context of the 1ssue of this Series, there are no other material facts the omission of which would
make any statement in such information misleading.

MIFID II product governance / Professional investors and ECPs only target market —
Solely for the purposes of the manufacturer’s product approval process, the target market
assessment in respect of the Secured Notes has led to the conclusion that: (i) the target market
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for the Secured Notes is eligible counterparties and professional clients only, each as defined in
Directive 2014/65/EU (as amended, “MiFID II"); and (ii) all channels for distribution of the
Secured Notes to eligible counterparties and professional clients are appropriate. Any person
subsequently offering, selling or recommending the Secured Notes (a “distributor™) should
take into congsideration the manufacturer’s target market assessment; however, a distributor
subject to MiFID II is responsible for undertaking its own target market assessment in respect
of the Secured Notes (by either adopting or refining the manufacturer’s target market
assessment) and determining appropriate distribution channels.

UK MIFIR product governance / Professional investors and ECPs only target market —
Solely for the purposes of each manufacturer’s product approval process, the target market
assessment in respect of the Secured Notes has led to the conclusion that: (1) the target market
for the Secured Notes is only eligible counterparties, as defined in the FCA Handbook Conduct
of Business Sourcebook, and professional clients, as defined in Regulation (EU) No 600/2014
as it forms part of domestic law by virtue of the European Union (Withdrawal) Act 2018
(“EUWA™Y; and (ii) all channels for distribution of the Secured Notes to eligible counterparties
and professional clients are appropriate. A distributor should take into consideration the
manufacturers’ target market assessment; however, a distributor subject to the FCA Handbook
Product Intervention and Product Governance Sourcebook is responsible for undertaking its
own target market assessment in respect of the Secured Notes (by cither adopting or refining the
manufacturers’ target market assessment) and determining appropriate distribution channels.

PROHIBITION OF SALES TO EEA RETAIL INVESTORS — The Secured Notes are not
intended to be offered, sold or otherwise made available to and should not be offered, sold or
otherwise made available to any retail investor in the EEA. For these purposes, a retail investor
means a person who is one (or more) of: (1) a retail client as defined in point (11) of Article 4(1)
of MiFID II; (11) a customer within the meaning of Directive (EU) 2016/97 (the “Insurance
Distribution Directive™), where that customer would not qualify as a professional client as
defined in point (10) of Article 4(1) of MiFID II; or (iii) not a qualified investor as defined in
the Regulation (EU) 2017/1129. Consequently no key information document required by
Regulation (EU) No 1286/2014 (as amended the “PRIIPs Regulation™) for offering or selling
the Secured Notes or otherwise making them available to retail investors in the EEA has been
prepared and therefore offering or selling the Secured Notes or otherwise making them available
to any retail investor in the EEA may be unlawful under the PRIIPs Regulation.

PROHIBITION OF SALES TO UK RETAIL INVESTORS — The Secured Notes are not
intended to be offered, sold or otherwise made available to and should not be offered, sold or
otherwise made available to any retail investor in the United Kingdom. For these purposes, a
retail investor means a person who is one (or more) of: (i) a retail client, as defined in point (8)
of Article 2 of Regulation (EU) No 2017/565 as it forms part of domestic law by virtue of the
EUWA; (ii) a customer within the meaning of the provisions of the Financial Services and
Markets Act 2000 of the United Kingdom (“FSMA™) and any rules or regulations made under
the FSMA to implement Directive (EU) 2016/97, where that customer would not qualify as a
professional client, as defined in point (8) of Article 2(1) of Regulation (EU) No 600/2014 as it
forms part of domestic law by virtue of the EUWA; or (iii) not a qualified investor as defined
in Article 2 of Regulation (EU) 2017/1129 as it forms part of domestic law by virtue of the
EUWA. Consequently no key information document required by Regulation (EU) No
1286/2014 as it forms part of domestic law by virtue of the EUWA (the “UK PRIIPs
Regulation™) for offering or selling the Secured Notes or otherwise making them available to
retail investors in the United Kingdom has been prepared and therefore offering or selling the
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Secured Notes or otherwise making them available to any retail investor in the United Kingdom
may be unlawful under the UK PRIIPs Regulation.

THIS SECURED NOTE HAS NOT BEEN REGISTERED UNDER THE U.5. SECURITIES
ACT OF 1933, AS AMENDED (THE “SECURITIES ACT*), AND MAY NOT BE SOLD
OR OTHERWISE TRANSFERRED IN THE ABSENCE OF SUCH REGISTRATION OR AN
APPLICABLE EXEMPTION THEREFROM.

NEITHER THIS SECURED NOTE NOR ANY INTEREST OR PARTICIPATION HEREIN
MAY BE OFFERED, SOLD, ASSIGNED, TRANSFERRED, PLEDGED, ENCUMBERED
OR OTHERWISE DISPOSED OF IN THE ABSENCE OF SUCH REGISTRATION UNLESS
THE TRANSACTION IS EXEMPT FROM, OR NOT SUBJECT TO, THE REGISTRATION
REQUIREMENTS OF THE U.S. SECURITIES ACT.

THIS SECURED NOTE AND ANY RELATED DOCUMENTATION MAY BE AMENDED
OR SUPPLEMENTED FROM TIME TO TIME TO MODIFY THE RESTRICTIONS ON
RESALES AND OTHER TRANSFERS OF THIS SECURED NOTE TO REFLECT ANY
CHANGE IN APPLICABLE LAW OR REGULATION (OR THE INTERPRETATION
THEREOF) OR IN PRACTICES RELATING TO THE RESALE OR TRANSFER OF
RESTRICTED SECURITIES GENERALLY. THE HOLDER OF THIS SECURED NOTE
SHALL BE DEEMED BY THE ACCEPTANCE OF THIS SECURED NOTE TO HAVE
AGREED TO ANY SUCH AMENDMENT OR SUPPLEMENT.

THIS LEGEND CAN ONLY BE REMOVED AT THE OPTION OF THE ISSUER.

Unless terms are defined herein, capitalised terms shall have the meanings given to them in the
Base Listing Particulars.

The Pricing Supplement of the Secured Notes comprises the following:

Issuer: Goldman Sachs International

Guarantor: The Goldman Sachs Group, Inc.

Series Number: 2021-03

Note Currency: UusD

Aggregate Secured Note Principal USD 70,000,000

Amount:

Issue Price: 100% of the Principal Amount

Denominations: The Secured Notes shall be issuable in minimum
denominations of USD 500,000 and integral
multiples of USD 500,000 in excess thereof.

Issue Date: The Secured Notes shall be issued on 4 March
2021.

Maturity Date: The Principal Amount of the Secured Notes shall

be payable on 1 June 2021 and if such date is not a
Payment Business Day (as defined below) then on
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the succeeding day that is a Payment Business
Day. For the avoidance of doubt, the Principal
Amount of the Secured Notes is fixed and payment
of such Principal Amount on the Maturity Date is
not subject to any condition under the terms of the
Secured Notes, including the performance of the
Collateral. The Issuer and the beneficial owners of
interests in the Secured Notes (the “Beneficial
Owners™) (acting unanimously) may agree to
extend the term of the Secured Notes from the
Maturity Date to a later date (the “Extended
Maturity Date”), by service of a notice (the
“Modification Notice”) to the Trustee and
Principal Paying Agent no later than 5 business
days prior to the Maturity Date. The Issuer and the
Beneficial Owners may further extend the term of
the Secured Notes from the Extended Maturity
Date to a later date in accordance with the
procedure set out above, in which case the
Extended Maturity Date shall be deemed to be the
latest date to which the term of the Secured Notes
has been extended. The Issuer and the Beneficial
Owners (acting unanimously) may agree to modity
certain  other provisions of this Pricing
Supplement, provided that details of any such
modification is included in the Modification
Notice delivered to the Trustee and Principal
Paying Agent pursuant to the Maturity Date
provision above, which modification shall be
effective from the relevant Maturity Date or other
scheduled maturity date (as applicable). A
Modification Notice may be executed on behalf of
a Beneficial Owner by a broker, bank or other
intermediary acting on behalf of the Beneficial
Owner.

The Maturity Date may be deferred to a later date
by an Extension Notice (see “Extension of
Maturity Date” below).

“Other Information—Details of Collateral” below
identifies the Eligible Securities, the Trustee
Custody Account Agreement and the related
Securitiecs Account and the Trustee Custody
Account to be established on or prior to the Issue
Date in which funds and/or property allocable to
the collateral may be credited.
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INTEREST PROVISIONS

Interest Rate

Defaulted Interest

Interest Amount Payable

Interest Commencement Date

Interest Period

Interest Payment Dates
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The Secured Notes shall bear interest during each
Interest Period at a rate of 0.50 per cent per annum.

The Issuer and the Beneficial Owners (acting
unanimously) may agree to modify this Interest
Rate provision by service of a Modification Notice
to the Trustee and Principal Paying Agent.

Defaulted Interest will accrue on Overdue
Instalments (as defined below) provided that the
default has been continuing for 2 Payment
Business Days, for the period from and including
the date of such default, to but excluding the date
of actual payment at a rate which is equal to 2.00
per cent. per annum plus the then applicable
Interest Rate.

Defaulted Interest with respect to any Overdue
Instalment will continue to acerue so long as such
Overdue Instalment remains outstanding and will
be due and payable on the 30th day following the
payment of such Overdue Instalment by the Issuer
or Guarantor, or, if any such date is not a Payment
Business Day, on the first succeeding day that is a
Payment Business Day.

Interest due on any Interest Payment Date will be
an amount equal to the product of (a) the principal
amount of the Secured Notes outstanding on the
first day of the related Interest Period, (b) the Day
Count Fraction, and (c) the Interest Rate.

Interest due in respect of each Secured Note will
be rounded up to the nearest whole cent.

4 March 2021

The period from and mncluding the Interest
Commencement Date for the Secured Notes to but
excluding the first Interest Payment Date for the
Secured Notes, and thercafter from and including
each Interest Payment Date to but excluding the
next Interest Payment Date, until the principal of
the Secured Notes is paid or made available for
payment. Interest Period is adjusted.

Interest will be payable (a) monthly in arrear on the
4" day of the month and (b) on the Maturity Date,
or, if applicable, the Extended Maturity Date (to
the extent of any accrued and unpaid interest due
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Interest Determination Dates
Interest Reset Dates

Agent Bank

Day Count Fraction
Reference Rate

Specified Currency

Regular Record Dates

Payment Business Day

Overdue Instalment

REDEMPTION PROVISIONS

Redemption/Payment Basis:
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in respect of the Interest Period ending on the
Maturity Date, or, if applicable, the Extended
Maturity Date) or, if any such date is not a
Payment Business Day, on the first succeeding day
that is a Payment Business Day. The Issuer and the
Beneficial Owners (acting unanimously) may
agree to modify this Interest Payment Date
provision by service of a Modification Notice to
the Trustee and Principal Paying Agent.

Not Applicable.

Not Applicable.

Goldman Sachs International
Actual/360

Not Applicable.

uUsD

The date on which the Holders of the Secured
Notes who are entitled to receive a payment in
respect of principal or interest, as the case may be,
at the next Interest Payment Date, Maturity Date,
Redemption Date or other payment date, as
applicable, are determined will be (i) in the case of
payments of interest, at the close of the Clearing
System Business Date immediately prior to the
applicable Interest Payment Date, and (ii) in the
case of payments of principal, at the close of the
Clearing System Business Date immediately prior
to the Maturity Date, Redemption Date or other
payment date on which such principal is to be paid,
where “Clearing System Business Date” means
Monday to Friday inclusive except 25" December
and 1% January.

Payment Business Day means a day other than a
Saturday, Sunday, or other day on which
commercial banking institutions are authorised or
required by law to close in London, New York City
and Hong Kong.

The amount by which the Issuer shall at any time
default on the payment of interest payable in
respect of the Secured Notes.

Redemption at par.
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Call Option (non-GMSLA):

Call Option (GMSLA):

Put Option:

Form of Secured Notes:

EXTENSION OF MATURITY DATE
Extension Option:

Extension Notice Dates:

Extension Dates:

LIB0O2/1088139/10036317.3

Not Applicable.
Not Applicable.
Not Applicable.

Permanent Registered Notes.

Applicable.

March 12th, 2021 ; April 12th, 2021 ; May 12th,
2021 ; June 10th, 2021 ; July 14th, 2021 ; August
13th, 2021 ; September 9th, 2021 ; October 13th,
2021 ; November 12th, 2021 ; December 9th, 2021
; January 10th, 2022 ; February 10th, 2022 ; March
14th, 2022 ; April 8th, 2022 ; May 12th, 2022 ;
June 10th, 2022 ; July 14th, 2022 ; August 12th,
2022 ; September 13th, 2022 ; October 14th, 2022
: November 10th, 2022 ; December 9th, 2022 ;
January 10th, 2023 ; February 10th, 2023 ; March
14th, 2023 ; April 12th, 2023 ; May 11th, 2023 ;
June 12th, 2023 ; July 14th, 2023 ; August 11th,
2023 ; September 12th, 2023 ; October 13th, 2023
; November 10th, 2023 ; December 11th, 2023 ;
January 12th, 2024 ; February 7th, 2024 ; March
12th, 2024 ; April 12th, 2024 ; May 10th, 2024 ;
June 12th, 2024 ; July 15th, 2024 ; August 12th,
2024 ; September 11th, 2024 ; October 10th, 2024
: November 12th, 2024 ; December 11th, 2024 ;
January 8th, 2025 ; February 10th, 2025 ; March
14th, 2025 ; April 9th, 2025 ; May 13th, 2025 ;
June 12th, 2025 ; July 14th, 2025 ; August 12th,
2025 ; September 12th, 2025 ; October 10th, 2025
: November 12th, 2025 ; December 10th, 2025 ;
January 13th, 2026 ; February 5th, 2026 ; or, if any
such date is not a Payment Business Day, on the
first succeeding day that is a Payment Business
Day.

April 7th, 2021 ; May 4th, 2021 ; June 4th, 2021 ;
July 6th, 2021 ; August 4th, 2021 ; September 7th,
2021 ; October 4th, 2021 ; November 4th, 2021 ;
December 6th, 2021 ; January 4th, 2022 ; February
4th, 2022 ; March 4th, 2022 ; April 4th, 2022 ; May
dth, 2022 ; June 6th, 2022 ; July 5th, 2022 ; August
dth, 2022 ; September 6th, 2022 ; October 5th,
2022 ; November 4th, 2022 ; December 5th, 2022
; January 4th, 2023 ; February 6th, 2023 ; March
oth, 2023 ; April 4th, 2023 ; May 4th, 2023 ; June
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Extended Maturity Dates:

Exercise Deadlines:
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5th, 2023 ; July 5th, 2023 ; August 4th, 2023 ;
September 5th, 2023 ; October d4th, 2023 ;
November 6th, 2023 ; December 4th, 2023 ;
January 4th, 2024 ; February 5th, 2024 ; March
dth, 2024 ; April 5th, 2024 ; May 7th, 2024 ; June
dth, 2024 ; July 5th, 2024 ; August 5th, 2024 ;
September 4th, 2024 ; October 4th, 2024 ;
November 4th, 2024 ; December 4th, 2024 ;
January 6th, 2025 ; February 4th, 2025 ; March
4th, 2025 ; April 7th, 2025 ; May 6th, 2025 ; June
dth, 2025 ; July 7th, 2025 ; August 4th, 2025 ;
September 4th, 2025 ; October 6th, 2025 ;
November 4th, 2025 ; December 4th, 2025 ;
January 5th, 2026 ; February 4th, 2026 ; March
4th, 2026 ; or, if any such date is not a Payment
Business Day, on the first succeeding day that is a
Payment Business Day.

July 6th, 2021 ; August 4th, 2021 ; September 7th,
2021 ; October 4th, 2021 ; November 4th, 2021 ;
December 6th, 2021 ; January 4th, 2022 ; February
dth, 2022 ; March 4th, 2022 ; April 4th, 2022 ; May
4th, 2022 ; June 6th, 2022 ; July 5th, 2022 ; August
dth, 2022 ; September 6th, 2022 ; October 5th,
2022 ; November 4th, 2022 ; December 5th, 2022
; January 4th, 2023 ; February 6th, 2023 ; March
6th, 2023 ; April 4th, 2023 ; May 4th, 2023 ; June
5th, 2023 ; July 5th, 2023 ; August 4th, 2023 ;
September 5th, 2023 ; October 4th, 2023 ;
November 6th, 2023 ; December 4th, 2023 ;
January 4th, 2024 ; February 5th, 2024 ; March
4th, 2024 ; April 5th, 2024 ; May 7th, 2024 ; June
4th, 2024 ; July 5th, 2024 ; August 5th, 2024 ;
September 4th, 2024 ; October d4th, 2024 ;
November 4th, 2024 ; December 4th, 2024 ;
January 6th, 2025 ; February 4th, 2025 ; March
dth, 2025 ; April 7th, 2025 ; May 6th, 2025 ; June
4th, 2025 ; July 7th, 2025 ; August 4th, 2025 ;
September 4th, 2025 ; October 6th, 2025 ;
November 4th, 2025 ; December 4th, 2025 ;
January 5th, 2026 ; February 4th, 2026 ; March
4th, 2026 ; April 8th, 2026 ; May 5th, 2026 ; June
dth, 2026 ; or, if any such date is not a Payment
Business Day, on the first succeeding day that is a
Payment Business Day.

March 26th, 2021 ; April 26th, 2021 ; May 27th,
2021 ; June 25th, 2021 ; July 28th, 2021 ; August
27th, 2021 ; September 24th, 2021 ; October 28th,
2021 ; November 25th, 2021 ; December 23rd,
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Final Maturity Date:
OTHER INFORMATION

LISTING AND ADMISSION
TRADING

TO

Estimated total expenses relating to
the admission to trading

CFI
FISN

Use and Estimated Net Amount of
Proceeds

EUROSYSTEM ELIGIBILITY

Secured Notes are 1ssued under the NSS
and are intended to be held in a manner
that would allow cligibility as collateral

LIB0O2/1088139/10036317.3

2021 ; Januvary 25th, 2022 ; February 25th, 2022 ;
March 28th, 2022 ; April 26th, 2022 ; May 26th,
2022 ; June 24th, 2022 ; July 28th, 2022 ; August
26th, 2022 ; September 27th, 2022 ; October 28th,
2022 : November 28th, 2022 ; December 23rd,
2022 ; January 30th, 2023 ; February 27th, 2023 ;
March 28th, 2023 ; April 26th, 2023 ; May 25th,
2023 ; June 27th, 2023 ; July 28th, 2023 ; August
25th, 2023 ; September 26th, 2023 ; October 30th,
2023 ; November 27th, 2023 ; December 27th,
2023 ; January 29th, 2024 ; February 26th, 2024 ;
March 26th, 2024 ; April 26th, 2024 ; May 28th,
2024 ; June 26th, 2024 ; July 29th, 2024 ; August
27th, 2024 ; September 26th, 2024 ; October 28th,
2024 ; November 26th, 2024 ; December 27th,
2024 ; January 23rd, 2025 ; February 25th, 2025 ;
March 28th, 2025 ; April 25th, 2025 ; May 28th,
2025 ; June 26th, 2025 ; July 28th, 2025 ; August
27th, 2025 ; September 26th, 2025 ; October 27th,
2025 : November 26th, 2025 ; December 24th,
2025 ; Januvary 28th, 2026 ; February 25th, 2026 ;
or, if any such date is not a Payment Business Day,
on the first succeeding day that is a Payment
Business Day.

4 June 2026.

Application will be made to Euronext Dublin for
the Secured Notes to be admitted to the Official
List and trading on the GEM. The GEM is not a
regulated market for the purposes of Directive
2014/65/EU.

EUR 1,000

DTFSFR
GOLDMAN SACHS I/.5SEMTN 20210601

General busmess of the Issuer. USD 70,000,000

Yes (Note that the designation “yes” simply means
that the Secured Notes are intended upon issue to
be deposited with one of the ICSDs as common
safekeeper (and registered in the name of a
nominee of one of the ICSDs acting as common
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for Eurosystem intra-day credit and
monetary policy operations.

DTC Eligibility
Secured Notes are intended to be held in

a manner that would allow them to be
cleared through DTC.

DETAILS OF COLLATERAL

Eligible Securities:

Trustee Custody Account:

Account Details:

LIB0O2/1088139/10036317.3

safekeeper) and does not necessarily mean that the
Secured Notes will be recognized as eligible
collateral for Furosystem monetary policy and
intra-day credit operations by the Eurosystem
either upon issue or at any or all times during their
life. Such recognition will depend upon the ECB
being satisfied that Eurosystem eligibility criteria
have been met.)

No

Securities set out in the Eligible Securitics
Schedule.

The Trustee Custody Account opened for the
account of the Trustee pursuant to a Trustee
Custody Account Agreement entered into between
The Bank of New York Mellon, L.ondon Branch as
Custodian, and The Bank of New York Mellon,
acting through its London Branch, as Trustee for
the Holders of the Secured Notes of Series 2021-
03. The Issuer shall provide a copy of the Trustee
Custody Account Agreement to the Holders of the
Secured Notes of such Series, upon their written or
oral request.

The following accounts will be established with
respect to the Secured Notes of Series 2021-03:

1. The Securities Account maintained at The
Bank of New York Mellon (London
Branch) with account no.

2. The Trustee Custody Account maintained
at The Bank of New York Mellon (London
Branch), as custodian with account no.
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ELIGIBLE SECURITIES SCHEDULE

General Terms

Tax Related

Ttalian bonds (including Supranational bonds 1ssued in Ttaly —IT ISIN) will be accepted as collateral upon receipt of
the adequate Tax doecuments from beth parties.

Portuguese fixed mncome securities (including Supranational bonds issued in Portugal — PT ISIN) will only be
accepted as collateral upon receipt of the adequate Tax documents from both parties and if held in Euroclear.
Portuguese equities will be accepted as collateral upon receipt of the relevant Tax documents from both parties, and
if not held in Eurcclear.

JGBs will be eligible as collateral only if tax documentation acceptable to BNYM has been received from both
parties,

Where the respective long term security ratings of Moody's and S&P and Fitch are not equivalent to each cther,
reference will be made to the lowest of the three.
Where the respective long term issuer ratings of Moody's and S&P and Fitch are not equivalent to each other,
reference will be made to the lowest of the three.

Mutual Funds

With respect to Freely Transferable Mutual Funds, BNYM shall not be liable for determining if each Mutual Fund is
"Freely Transferable”, but shall rely sclely upon the chargor to make such determination Each delivery of securities
by the chargor to BNYM will constitute the chargor’s certification that the Mutnal Funds are "Freely Transferable”
as set forth 1in this schedule.

Stock Connect Securities

Under the Rules of the Stock Exchange of Hong Kong Limited governing the China Connect Service, transfers of
China Connect Securities which involve a change in heneficial ownership can only be conducted through the China
Cennect Service and executed on the relevant China stock exchange. Off-exchange transfers (referred to as “non-
trade transfers™) are prohibited with only limited exceptions. Enforcement of the security for the Secured Notes is by
way of sale of the mterests of the Issuer which are the subject of the charge the Issuer has granted to the Trustee. In
the case of the sale of the interests of the Issuer in any Chma Connect Securities any such sale will be limited by the
restrictions affecting China Connect Securities at such time, which currently do not permit the transfer of any such
China Connect Securities directly to the Trustee or any Noteholder. The Issuer has undertaken te maintain the
appointment of a broker and ensure it has at all times irrevocable instructions to sell the China Connect Securities if
the Trustee is enforcing the security created by the Supplemental Trust Deed Only the proceeds of sale, after
deduction of broker’s fees and expenses, will be available for distribution to the Trustee on behalf of the Notcholders.

GS Affiliate Issuances

Collateral may not consist of Securities 1ssued by the following Bloomberg ultimate parent company 1d(s).
ID_BB_ULTIMATE_PARENT_CO_NAME ID_BB_ULTIMATE_PARENT_CO

iGoldman Sachs Group Inc/The .:§348768

Eligible Fixed Income:

Corporate bonds, Pfandbrief and jumbo Pfandbrief, stripped and unstripped national bonds, stripped and unstripped government
agency bonds, municipal assets, commercial paper, certificates of deposit, collateralized mortgage obligations, mortgage
backed securities and asset backed securities 1ssued by issuers with the fellowing countries of incorporation:

Angola China Hong Kong Lebanon Palestimian AA Switzerland

Argentina Colombia Hungary Liechtenstein Panama Taiwan

LIB0O2/1088139/10036317.3 Hogan Lovells




-27-

Australia Costa Rica Iceland Lithuania Philippmes Thailand
Austria Croatia India Luxembourg Peru Trinidad & Tobago
Azerbaijan Curacao Isle Of Man Macao Poland Tunisia
Bahamas Cyprus Indonesia Malaysia Portugal Turkey
Bahrain Czech Republic | Ireland Marshall Qatar Ukraine
1slands
Bangladesh Denmark Tsrael Malta Romania UAE
Barbados Dominican Ttaly Mauritius Russia United Kingdom
Republic
Belgmum Ecuador Cote D'Ivoire Mexico Saudi Arabia United States
Bermuda Egypt Jamaica Moroceo Serbia US Virgin Islands
Bolivia Estonia Japan Mongolia Singapore Uruguay
Botswana Finland Tersey Namibia Slovak Republic Venezuela
Brazil France Jordan Netherlands Slovenia Vietnam
British Virgin | Georgia Kazakhstan New Zealand South Africa Zambia
Islands
Bulgaria Germany Kenya Nigeria Spain Zimbabwe
Canada Ghana Korea, South Norway Sri Lanka
Cayman Islands Greece Kuwait Oman Swaziland
Chile Guernsey Latvia Pakistan Sweden

All supranational bonds are eligible.
The margin percentage for stripped and unstripped national bonds and stripped and unstripped government agency bonds shall
be the margin percentage indicated below for the long term security rating for the relevant eligible fixed income security or, if
no such rating exists, the leng term issuer rating for the 1ssuer of such security.

Aaa to Baa3

Bal and below, including | BB+ and below, including | BB+ and below, including

unrated

unrated

unrated

102%

102%

The margin percentage for any eligible fixed mncome (except commercial paper and certificates of deposit and stripped and
unstripped national bonds and stripped and unstripped government agency bonds) shall be the margin percentage indicated
below for the long term security rating for the relevant eligible fixed income security or, if no such rating exists, the long term

issuer rating for the issuer of such security.

Aaato Aa3

Al to A3

Baal to Baa3

Bal to Ba3

BltoB3

Caal and below,
including unrated

LIB0O2/1088139/10036317.3

CCC+ and below
including unrated

AAA o AA-

Atto A-

BEB+ tc EBB-

BB+ to BB-

B+ to B-

>

AAA 1o AA-

A+ to A-

BBEBE+ tc BEB-

BB+ to BB-

B+ 1o B-

CCCH+ and below,
including unrated

102%

102%

102%

102%

102%

102%
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All commercial paper (CP) and certificates of deposit (“CDs™) to have a margin of 102%. Note that in the case of CP, security
ratings assigned by rating agencies to CP programmes apply to all commercial paper drawn under those programmes.

Eligible Equity:
Margin: 102% for:

-Common stock, preferred stock, warrant, unit investment trust, units, partnerships, real estate investment trust, freely
transferable closed and open end mutual funds, hedge funds listed in one of the below indices or 1ssued by issuers
from the below countries of incorporation:

-ADR, GDR, IDR whose underlying equity is listed in one of the below indices or issued by issuers from the below
countries of incorporation:

-Convertible bonds and convertible preferred whose underlying equity is listed in one of the below indices or 1ssued by
issuers from the below countries of incorporation:

e
ARGENTINA BURCAP

Korea, South

Argentina MSCI KOREA INDEX
ARGENTINA MERVAL KOREA SE KOSFPI 200
ARGENTINA BOLSA-G (NEW) KOSDAQ COMPOSITE
Australia ASX ALL ORDINARIES KOSFI (Korea Composite Stock Price
Index)
S&P/ASK 200 KOREA SE KOSFI 50
S&P/ASK 300 KOREA SE KOQSFI 100
S&P/ASX MIDCAP 50 KOREA SE (KOSPI) LARGE CAP
S&P/ASKX MIDCAP 50 INDUSTRIALS KOREA SE (KOSFI) MID CAP
Austria AUSTRIAN ATX PRIME KOREA SE (KOSPI) SMALL CAP
ATX - AUSTRIAN TRADED INDEX Liechtenstein
WIENER BORSE INDEX Luxembourg LUXEMBOURG SE LUXX
Belgium BEL 20 Malaysia FTSE Bursa Malaysia K1L.CI
BEL MID Mexico MSCI MEXICO
BEL SMALL MEXICO IMC 30
Belgium All Share MEXICO INMEX
Bermuda MEXICO IPC (BOLSA)
Brazil IBOVESPA BRASIL SAQ PAULO SE MEXICO IPC/COME 60
INDEX
MSCI Brazil MEXICO IPC/COMP MID CAP
British Virgin Islands Netherlands ABX INDEX (AEX)
Bulgaria BULGARIA SE SOFIX AMSTERDAM SE ALL SHARE
BULGARIA SE BGBX40 AMSTERDAM MIDEAP
BULGARIA SE TR 30 AMSTERDAM SMALL CAF
BULGARIA SE BG-REIT New Zealand NZAX ALL INDEX
Canada S&P/TSX COMPOSITE INDEX NZX ALL ORDINARIES INDEX
S&P/TSX 60 INDEX NZX 10 INDEX
S&P/TSX SMALLCAP INDEX NZX 50
S&P/TSX COMPLETION NZX MidCap Index
S&P/TSX VENTURE COMPOSITE INDEX NZX SmallCap Index
S&P/TSX PREFERRED SHARE INDEX NZX 15
Cayman Islands Norway 0SL.O SE OBX
Chile CHILE SANTIAGO SE INTER 10 OSLO EXCHANGE ALL SHARE
CHILE SANTIAGO SE GENERAL (IGPA) 0OSLO EXCHANGE BENCHMARK
CHILE SANTIAGO SE SELECTIVE OSLO EXCHANGE MUTUAL FUND
(IPSA) IND
. . . OSLO EXCHANGE SMALL CAP
China Shanghai SE Composite INDEX
SHANGHAI SE 180 A SHR INDEX
SHANGHAI G SHARE INDEX OSLO SE INDUSTRIALS
China Securities 300 Index Philippmes PHILIPPINE SE I (PSED
Shenzhen SE Composite Poland WARSAW GENERAL INDEX

LIB0O2/1088139/10036317.3
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MSCI China WARSAW GENERAL INDEX 20
Shanghai SE A Share Portugal PORTUGAL PSI-20
Shanghai SE B Share LISBON BVL GENERAL INDEX
Shenzhen SE A Shares PSI General Index
Shenzhen SE B Shares Russia RUSSIAN MICEX INDEX
. CROATIA ZAGREB STOCK EXCHANGE
Croatia CROBEX INDEX RUSSIA RSF GENERAL
Cyprus RSF EE MT (RUR) INDEX
Czech Republic OTOB CZECH TRADED CTX (US$) RUSSIA RTS INDEX
PRAGUE SE PX OTOB RUSSIAN TRADED RTX
(US$)
| Ezypt EGYPT HERMES FINANCIAL RUSSIA STANDARD
Denmark OMZX Copenhagen (OMXC) MSCI RUSSIA
COPENHAGEN KFMX Slovak
Republic
OMX COPENHAGEN (OMXC20) Singapore MSCI SINGAPORE
OMX COPENHAGEN BMAREK (OMXCEB) FTSE ST ALL SHARE
OMX Copenhagen Mid Cap STRAITS TIMES INDEX
OMZX Copenhagen Small Cap Slovenia SBI TOP
Eastern Europe ]CE)TT]EgPFIN((:j]TEI\gERAL & BAST South Africa FTSE/ISE TOF 40
Finland OMX HELSINKI 25 (OMXH?25) FTSE/JSE INDUSTRIAL 23
OMX HEL SINKI (OMXH) FTSE/ISE ALL SHARE
OMX HELSINKI CAP (OMXHCAF) MSCI SOUTH AFRICA
OMXH TECENOLOGY Spain IBEX 35
OMX HEL SINKI MID CAP (EUR) IBEX MEDIUM CAP
OMX HELSINKI SMALIL CAP (EUR) IBEX SMALL CAF
France FRANCE CAC 40 MADRID SE GENERAL (IGEBM)
OMX AFFARSVARLDENS
SBF120 Sweden GENERAL
OMX STOCKHOLM BMARK
France CAC All Share (OMXSE)
FRANCE CAC NEXT 20 OMX STOCKHOLM 30 (OMXS30)
FRANCE CAC LARGE 60 OMZX Stockholm (OMXS)
FRANCE CAC ALL-TRADABLE Switzerland SWISS MARKET INDEX
France: CAC MID 60 SMIM Index
CAC SMALL INDEX SMI EXFANDED
CAC MID & SMALL INDEX SLI SWIS3 LEADER
Germany CDAX GENERAL'PERF' INDEX Taiwan MSCI TATWAN
TWSE - TAIWAN WEIGHTED
DAX 30 INDEX INDEX
DAX 30 PERFORMANCE INDEX TATWAN SE OTC INDEX
Germany X-DAX Index Thailand BANGKOK SE.T. 100
HDAX (XETRA) BANGKOK SET. 50
MDAX FRANKFURT BANGKOK SET.
PRIME ALL SHARES Turkey ISTANBUL SE NATIONAL 30
SDAX PERFORMANCE ISTANBUL SE NATIONAL 100
TECDAX INDEX UK FTSE AIM ALL-SHARE
(Greece FTSE/ATHEX 20 MSCI UK
FTSE/ATHEX MID 40 FTSE ALL SHARE
ATHEX COMPOSITE FTSE SMALL CAP
Hong Kong HANG SENG CHINA AFFILIATED CORP FTSE TECHMARK FOCUS
HANG SENG CHINA ENTERPRISES UK FTSE ACTUARIES FLEDGLING
DOW JONES COMFPOSITE 65
HANG SENG COMPOSITE INDEX USA STOCK AVE
S&PHKEX GEM INDEX NASDAQ EXCHANGE

LIB0O2/1088139/10036317.3
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S&P/HEKEX LARGE CAP INDEX RUSSELL 3000

HANG SENG S&P 1500 SUPERCOMPOSITE
Hungary OT OB HUNGARIAN TRADED HTX (US§) S&P 600 SMALL CAP

BUDAPEST (BUX) S&P 500 COMPOSITE

BUDAPEST SE MID & SMALLCAP S&P 400 MIDCAP
Iceland OMX ICELAND MID CAP NYSE Composite

OMX ICELAND SMALIL CAF MSCIUSA

OMX ICELAND ALL SHARE DOW JONES INDUSTRIALS
India S&P CNX NIFTY (50) DOW JONES TRANSPORTATION

INDIA BSE (SENSEX) 30 SENSITIVE DOW JONES UTIILITIES

INDIA BSE NATIONAL 200 S&P500 EX FINANCIALS

INDIA BSE NATIONAL 500 S&P500 EX INDUSTRIALS

INDIA BSE (100) NATIONAL Venezuela VENEZUELA SE GENERAL
Indonesia IDX COMPOSITE Pan-Eurcpean EURO STOXX 50

IDX 1045 HURO STOXX LARGE
Ireland TRELAND SE OVERALL (ISEQ) BURO STOXX
Tsrael ISRAEL TA 125 STOXX EUROPE 600

TA-35 INDEX STOX{ EUROPE LARGE 200
Ttaly FTSEITALIA STAR FTSERUROFIRST 300

FTSE MIB INDEX BURONEXT 100

FTSEITALIA ALL SHARE NEXT 150

MILAN COMIT GLOBAL STOX{ EURCPE 50

FTSEITALIA MID CAP MSCI PAN EURO

DOW JONES ITALY TITANS 30 STOXX EURCPE 600 BANKS
Japan TOPIX 500

JAPAN JASDAQ Other S&P Emerging BMI Index

TSE MOTHERS INDEX MSCI Emerging Markets Index

TOPIX 100 MSCI World Index

NIKKEI 500 MSCI Europe Index

TSE REIT INDEX S&P Global 1200

TOPIX MID 400

TSE SECOND SECTION

TOPIX

S&P/TOPIX 150 INDEX TSE

JASDAQ GROWTH

JASDAQ STANDARD

Margin 102% for:

-ETFs

Eligible Cash as Collateral

Margin 100% for:

-UsDh

LIB0O2/1088139/10036317.3
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Signed on behalf of GOLDMAN SACHS INTERNATIONAL (the “Issuer™)

By:

Name:
Title:

LIB0O2/1088139/10036317.3 Hogan Lovells
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SCHEDULE 2

FORM OF NOTICE OF EXCLUSIVE CONTROL

From: The Bank of New York Mellon, London Branch (in its capacity as Trustee) (the
“Trustee™)

To: The Bank of New York Mellon (in its capacity as Custodian) (the “Custodian™) at One
Canada Square, London E14 SAL

Copy: Goldman Sachs International (the “Chargor™) at Plumtree Court, 25 Shoe Lane, London
EC4A 4AU

Re: NOTICE OF EXCLUSIVE CONTROIL (SERIES 2021-03 NOTES)

We refer to the Master Triparty Account Control Agreement by and among the Custodian, the Chargor
and the Trustee dated 23 September 2016, as amended and restated as of 9 February 2018 (the
“Agreement™). Capitalised terms used herein shall have the meaning ascribed to them in the Agreement.

This notice constitutes a Notice of Exclusive Control in relation to Series 2021-03 Notes. The Trustee
hereby requests the Custodian (1) to act solely upon our Instructions with respect to the Segregated
Account(s) in accordance with Clauses 2.1.5 and 2.1.6(a) of the Agreement, and (2) as soon as
reasonably practicable accept no further instructions from the Chargor with regard to the operation of
such Segregated Account or the transfer of any assets out of such Segregated Account in accordance
with Clause 2.1.6(b) of the Agreement.

We hereby instruct you to deliver the Posted Collateral (other than China Connect Securitics) in relation
to Series 2021-03 Notes to us as follows:

[Specify Delivery Instructions |

In respect of Posted Collateral that are China Connect Securities, we hereby instruct you to instruct
Broker to sell the Posted Collateral, and to credit the proceeds of such sale received by you from Broker
(net of any applicable fees, costs, expenses, charges or tax in connection with such sale) to us at the
following account:

[Specify Offshore CNY Bank Account Details]

Yours faithfully

Authorised Person
For and on behalf of

The Bank of New York Mellon, London Branch

LIB0O2/1085993/10036314.3 Hogan Lovells
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SCHEDULE 3
DETAILS OF SEGREGATED ACCOUNT

Segregated Account in respect solely of Series 2021-03 Notes, established pursuant to the TACA, with
the Custodian, with account number

LIB0O2/1085993/10036314.3 Hogan Lovells
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ANNEX

PRINCIPAL TRUST DEED

LIB0O2/1085993/10036314.3 Hogan Lovells



[Execution Version]

DATED 23 SEPTEMBER 2020

GOLDMAN SACHS INTERNATIONAL
(as Issuer)

THE BANK OF NEW YORK MELLON, LONDON BRANCH
(as Trustee)

AMENDMENT DEED
TO

TRUST DEED DATED 23 SEPTEMBER 2016
AS ORIGINALLY AMENDED AND RESTATED ON 24 SEFTEMBER 2019

RELATINGTO
THE SENTOR SECURED NOTES

(ISSUABLE IN SERIES)




THIS AMENDMENT DEED TO THE TRUST DEED DATED 23 SEPTEMBER 2016 AS
ORIGINALLY AMENDED AND RESTATED ON 24 SEPTEMBER 2019 is made on 23 September

2020

BETWEEN:

(1

2

GOLDMAN SACHS INTERNATIONAL a company incorporated under the laws of England
and Wales with unlimited liability (registered number 02263951) whose registered office is at
Plumtree Court, 25 Shoe Lane, London EC4A 4AU (the “Issuer”); and

THE BANK OF NEW YORK MELLON, acting through its London branch at One Canada
Square, London E14 5AL, acting in its capacity as trustee for the Holders of the Notes of any
Series (the “Trustee”, which expression shall, whenever the context so admits, include any person
as trustee in accordance with the Amended and Restated Trust Deed, any separate trustee or co-
trustee and any other persons for the time being acting as the trustee or trustees in accordance with
the Amended and Restated Trust Deed including successors and assigns).

RECITALS:

(A)

®)

©)

D)

This Amendment Deed is to be executed to modify and restate the Trust Deed dated 23 September
2016 made between the Issuer and the Trustee as originally amended and restated on 24 September
2019 (the “Original Trust Deed™).

By virtue of Clause 14 (Modification of Transaction Documents) of the Original Trust Deed the
Trustee may agree, without the consent or sanction of the Holders of the Notes, with the Issuer to
make any modification to the terms of the Transaction Documents (save as provided therein). The
execution by the Trustee of any modification to the terms of the Original Trust Deed, the
Supplemental Trust Deed or any Transaction Document which does not, in each case, affect any
Notes Outstanding at the time of such execution shall not require the consent of any Holders of any
Notes. Any such modification shall be binding upon the Trustee and the Holders of the Notes and,
unless the Trustee otherwise determines, shall be notified by the Issuer to the Holders of the Notes
(in accordance with Condition 24 (Notices)).

The Issuer wishes to make certain modifications to the Original Trust Deed and the Issuer has
requested the Trustee to concur in, and consent to, making the modifications to the provisions of
the Original Trust Deed.

The Trustee, being of the opinion that the modifications herein do not affect any Notes
Outstanding at the time of such execution, has concurred with the Issuer in modifying the Original
Trust Deed in the manner hereinafter appearing and has agreed that notice of such modifications
need not be given to the Holders of the Notes.

IT IS AGREED as follows:

1.

1.1

2.1

DEFINITIONS AND INTERPRETATION

Capitalised terms used and not defined herein shall bear the meanings given to them in the Original
Trust Deed.

AMENDMENT AND RESTATEMENT

Save for the purposes (where necessary ) of construing the provisions of this Deed and, save as
expressly set out below, with effect on and from the date hereof, the Original Trust Deed is hereby
modified in such manner as would result in the Original Trust Deed being in the form set out in the
Schedule hereto (such form being hereinafter referred to as the “Amended and Restated Trust
Deed™).
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4.1

4.2

4.3

44

Any Notes i1ssued under the Programme on or after the date hereof (other than any such Notes
1ssued so as to be consolidated and form a single Series with any Notes issued prior to the date
hereof) shall be issued pursuant to the Amended and Restated Trust Deed. The amendments set out
herein do not affect any Series of Notes issued under the Programme prior to the date hereof which
shall remain constituted by the Original Trust Deed, without supplement, amendment or
restatement by virtue of the Amended and Restated Trust Deed.

COVENANTS

Pursuant to Clause 14 of the Original Trust Deed, the Trustee, being of the opinion that the
modifications herein do not affect any Notes Outstanding at the time of such execution, concurs
with, and consents to, the Issuer in modifying the Original Trust Deed in the manner appearing in
the Amended and Restated Trust Deed and agrees that notice of such modifications need not be
given by the Issuer to the Holders of the Notes.

MISCELLANEOUS

Subject to Clause 2.2 above, the Original Trust Deed and the Amended and Restated Trust Deed
shall henceforth be read and construed as one trust deed so that all references in the Amended and
Restated Trust Deed to “this Deed”, “this Trust Deed” or “the Trust Deed” shall be deemed to refer
to the Original Trust Deed as amended and supplemented by the Amended and Restated Trust
Deed.

For the avoidance of doubt, where necessary, the Issuer’s registered office address shall be deemed
to have been updated as stated at the beginning of this Deed in all the Transaction Documents.

This Deed shall be governed by and construed in accordance with English law and the courts of
England shall have exclusive jurisdiction to settle any dispute arising out of or in connection with
this Deed.

This Deed may be executed in any number of counterparts each of which when executed and
delivered is an original, but all the counterparts together constitute the same document.

IN WITNESS WHEREOF this Amendment Deed has been executed as a DEED and delivered on the date
stated at the beginning of this Deed.

111



EXECUTION PAGE,

ISSUER

EXECUTED AS A DEED by GOLDMAN SACHS INTERNATIONAL acting by a Managing Director
in the presence of a witness, and pursuant to, the resolution of the Board of Directors of Goldman Sachs
International dated 29 March 2011, on the date stated at the beginning of this Deed.

Acting by:
Name:
Managing Director

MMETHRELD Mﬁf&%m’?’”

In the presence of a witness:

Signature;
Mame:
Address:

TRUSTEE

EXECUTED as a DEED by

THE BANK OF NEW YORK MELLON,
LONDON BRANCH

Acting by its duly authorised signatory



EXECUTION PAGE

ISSUER

EXECUTED AS A DEED by GOLDMAN SACHS INTERNATIONAL acting by a Managing Director
in the presence of a witness, and pursuant to, the resolution of the Board of Directors of Goldman Sachs
International dated 29 March 2011, on the date stated at the beginning of this Deed.

Acting by:
Name:

Managing Director

In the presence of a witness:

Signature:
Name:
Address:

TRUSTEE

EXECUTED as a DEED by

THE BANK OF NEW YORK MELLON,
LONDON BRANCH

Acting by its duly authorised signatory

Digitally signed
by JUSTEN
BERSIN

v



SCHEDULE
DATED 23 SEPTEMBER 2016

AS ORIGINALLY AMENDED AND RESTATED ON 24 SEPTEMBER 2019 AND
FURTHER AMENDED AND RESTATED ON 23 SEPTEMBER 2020

GOLDMAN SACHS INTERNATIONAL
(as Issuer)

THE BANK OF NEW YORK MELLON, LONDON BRANCH
(as Trustee)

TRUST DEED
RELATING TO
THE SENIOR SECURED NOTES

(ISSUABLE IN SERIES)
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THIS TRUST DEED MADE ON 23 SEPTEMBER 2016 AS ORIGINALLY AMENDED AND
RESTATED ON 24 SEPTEMBER 2019 IS FURTHER AMENDED AND RESTATED ON 23
SEPTEMBER 2020.

BETWEEN:

(1 GOLDMAN SACHS INTERNATIONAL a company incorporated under the laws of England
and Wales with unlimited liability (registered number 02263951) whose registered office is at
Plumtree Court, 25 Shoe Lane, London EC4A 4AU (the “Issuer”); and

(2) THE BANK OF NEW YORK MELLON, acting through its London branch at One Canada
Square, London E14 5AL, acting in its capacity as trustee for the Holders of the Notes of any
Series (the “Trustee”, which expression shall, whenever the context so admits, include any person
as trustee in accordance with this Deed, any separate trustee or co-trustee and any other persons for
the time being acting as the trustee or trustees in accordance with this Deed including successors
and assigns).

INTRODUCTION

(A) The Issuer has authorised the creation and 1ssue of Notes, under a programme to be issued in
accordance with this Deed and secured by the Collateral (the “Programme”).

(B) The Notes will be issuable in Series and the Issuer may issue one or more Series in accordance
with this Deed. Each Series of Notes will be constituted by this Deed and a deed supplemental to
this Deed made between the Issuer and the Trustee (each a “Supplemental Trust Deed”).

(o)) The Trustee has agreed to act as trustee for the benefit of the Holders of the Notes of any Series
upon and subject to the terms and conditions of this Deed and any Supplemental Trust Deed in
respect of any Series of Notes and/or any Further Notes of a Series executed by the Issuer and the
Trustee.

THE PARTIES AGREE AS FOLLOWS:
1. DEFINITIONS AND INTERPRETATION
1.1 Incorporation of Definitions

The provisions of the Master Definitions Schedule signed for the purposes of identification by,
amongst others, the parties hereto on or about the date of this Deed (as the same may be amended,
varied or supplemented from time to time with the consent of the parties hereto) are expressly and
specifically incorporated into and shall apply to this Deed.

1.2 Rules of Construction
In this Deed:
{(a) an accounting term not otherwise defined has the meaning assigned to it in
accordance with GAAP;
(b) any definition of or reference to any agreement, instrument or other document

herein shall be construed as referring to such agreement, instrument or other
document as from time to time amended, supplemented or otherwise modified
{subject to any restrictions on such amendments, supplements or modifications
set forth herein or therein);

{c) “o1” is not exclusive;
(d) “including” means including without limitation;

1
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1.4

2.1

{e) words in the singular include the plural and words in the plural include the
singular;

(1 references to payments on the Notes (including payments in connection with
optional redemptions or mandatory offers to repurchase) shall include additional
interest payable, if any; and

{g) the Notes of each Series shall form a separate Series and accordingly, each
covenant and representation provided by the Issuer in favour of the Trustee and
all other rights, liabilities and obligations of the Issuer under this Deed shall,
save as specifically provided otherwise herein, apply separately to the Notes of
each Series 1ssued by the Issuer. Accordingly, save as specifically provided
otherwise herein, the provisions of this Deed shall, in relation to any Series, be
read independently and the expression “Trustee” shall be construed as a
reference to the Trustee of such Series, the expression “Notes” shall be
construed as a reference to the Notes of such Series, the expression “Holders”
shall be construed as a reference to the Holders of such Series and the
expression “Noteholders” shall be construed as a reference to the Noteholders of
such Series.

Conflicts between the Conditions and this Deed
If there is any conflict between the Conditions and this Deed, the Conditions shall prevail.
Law of Property (Miscellaneous Provisions) Act 1989

The Parties acknowledge that this Deed (and the documents to be executed pursuant to this Deed)
shall be accepted as satisfying the provisions of section 2(2) of the Law of Property (Miscellaneous
Provisions) Act 1989,

REPRESENTATIONS BY THE ISSUER
Representations and warranties

On and as of each Issue Date or Further Notes Issue Date, as applicable, the Issuer represents and
warrants in respect only of itself] to the Trustee and the Holders of the Notes of that Series issued
on such date that:

(a) it has been duly incorporated and is validly existing under the laws of England
and Wales and has all requisite power and authority under such laws of the
jurisdictions of its incorporation to own its property and to carry on its business
as now being conducted,

(b) no consent or approval of any governmental or administrative authority that has
not been obtained is required as a condition to the validity of this Deed, such
Notes or any Swap Agreement relating to such Notes;

{c) this Deed constitutes, and any Swap Agreement relating to such Notes when
executed and delivered, and such Notes when issued and delivered pursuant
hereto for value received will constitute the valid and legally binding obligations
of it enforceable in accordance with their terms, subject to bankruptey,
insolvency, fraudulent transfer, reorganization, moratorium and similar laws of
general applicability relating to or affecting creditors’ rights and to general
equity principles;
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{d) it has all requisite power and authority to enter into and perform its duties under
this Deed, any Swap Agreement relating to such Notes, and the Issuer’s
execution, delivery and performance of this Deed, each such Swap Agreement
and such Notes do not conflict with any law, rule or regulation applicable to it or
any order or judgment of any court or governmental authority applicable to it or
any of its assets;

{e) this Deed has been, and each such Swap Agreement and such Notes will be,
duly authorised, executed and delivered by it;

(1 it has rights in (or will have with respect to each Eligible Asset or Eligible
Investment Transferred to it after the date on which such representation was
made) the Collateral or Additional Collateral for such Series free and clear of
any liens, claims or encumbrances of any nature whatsoever except for those
granted pursuant to or permitted by this Deed and the Issuer has (or will have
with respect to each Eligible Asset Transferred to it after the date on which such
representation was made) full right to grant a security interest in and assign all
of its right, title and interest in such Collateral or Additional Collateral to the
Trustee, subject, in the case of Eligible Assets, to the rights of the applicable
Repo Counterparty or Borrower under any Eligible Repurchase Agreement or
Eligible L.oan pursuant to which Eligible Assets were Transferred to the Issuer,
or to the rights of, if applicable, anv Eligible Custodian under any Eligible
Custody Agreement for such Series;

{g) it has not assigned, made the subject of a security interest or otherwise
encumbered any interest in the Collateral or Additional Collateral for such
Series (or, if any such interest has been assigned, made the subject of a security
interest or otherwise encumbered, it has been released) other than interests
granted pursuant to or permitted by this Deed or the Transaction Documents;

(h) upon grant of a security interest by it pursuant to the execution of a
Supplemental Trust Deed, subject to the timely delivery of such English charge
to the United Kingdom Registrar of Companies at Companies House, in
accordance with the Companies Act 2006, the Trustee has (or will have), for the
benefit of the Holders of the applicable Series, a perfected security interest in the
Collateral and, if any, Additional Collateral; and

{1 where so specified in the Final Terms for any Series, it has entered into, or
intends to enter into as promptly as practicable after the Issue Date or Further
Notes Issue Date, one or more Eligible Repurchase Agreements or Eligible Loan
Documents and it has reason to believe that one or more of the Repo
Counterparties under such Eligible Repurchase Agreements or the Borrower
under such Eligible Loan Documents, as applicable, are willing to enter into
Repo Transactions or Eligible Loans with the I[ssuer where the aggregate amount
of the purchase prices of Eligible Assets under such Repo Transactions and the
principal amount of such Eligible Loans equals or exceeds the aggregate
principal amount of the Notes of that Series to be secured thereby.

Instruments subject to Transaction Documents

Each Series of Notes are subject to the provisions contained in the Transaction Documents, as
applicable to the relevant Series, all of which shall be binding upon the Issuer, Trustee and the
Holders of the Notes of the relevant Series, and all persons claiming through or under them
respectively.
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CONSTITUTION OF THE NOTES

Amount of the Notes

The aggregate principal amount of the Notes, each issuable in Series, constituted by this Deed or
any Supplemental Trust Deed shall be unlimited.

Issue of Notes

The Issuer may from time to time, create and issue Series of Notes. Any Notes which are to be

created and issued pursuant to the provisions of this Clause shall be constituted on the execution
and delivery of a Supplemental Trust Deed in respect of such Notes by the Issuer and the Trustee.
The Issuer may issue Notes hereunder in one or more series, each Note of a particular series (a

“Series™) having identical terms, except as otherwise provided for herein or in the Final Terms for

such Series, as applicable. The Final Terms for the relevant Series, in each case to the extent
applicable, shall specify:

(a)

(b)

()

(d)

(e)

®

{g)

(h)

the title of the Notes of the Series (which shall distinguish the Notes of such
Series from all other Notes of all other Series);

the limit, if any, upon the aggregate principal amount of the Notes of the Series
that may be authenticated and effectuated, as applicable, and delivered under
this Deed (except for Further Notes of such Series or Notes authenticated and
effectuated, as applicable, and delivered upon registration of transfer of, or in
exchange for, or in lieu of, other Notes of the Series pursuant to Clauses 3
{Constitution of the Notes) and 4 (Form and Issue of the Notes)),

the date or dates on, or the period of time during, which the Notes of the Series
may be issued, and the dates, if any, on which, or the range of dates, it any,
within which, any principal (and premium, if any) in respect of the Notes of
such Series is or may be pavable and the amount of such payments and any
Business Day Convention relating thereto;

the rate or rates, if any, or the method of determination thereof at which the
Notes of the Series shall bear interest, if any, the date or dates, if any, from
which such interest shall accrue, the Interest Payment Dates, if any, on which
such interest shall be payable and in the case of Registered Notes, the Record
Dates for the interest payable on such Interest Payment Dates and any Business
Day Convention relating to such Interest Payment Dates other than the Maturity
Date;

any alternative method of determining Business Days for such Series other than
the method specified in the definition of Business Day provided in the Master
Definitions Schedule;

if the amount of principal, premium or interest payable in respect of Notes of the
Series will be determined with reference to an index, the occurrence of an event

or pursuant to a formula, the manner in which such amounts shall be determined
{unless otherwise set forth pursuant to paragraph (c¢) above);

the periods within which or the dates on which, the prices at which and the terms
and conditions upon which Notes of the Series may be redeemed, if any, in
whole or in part, at the option of the Issuer or otherwise;

the place or places where any principal, premium or interest in respect of Notes
of the Series shall be payable;

_q.
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0
(k)

0

(m)

(n)

(0)

(P)
(q)

()

(t)

(w)

)

whether there are any other conditions to which payments with respect to such
Notes are subject;

provisions, if any, for the discharge of the Notes of the Series;

whether the Notes of the Series are to be issued in the form of one or more
Global Registered Notes (and if so, whether such Notes will be issued as
Regulation S Global Notes or Rule 144A Global Notes (in each case as defined
below)) or Definitive Notes, or a combination thereof, specifying which and the
initial principal amounts thereof, provided that if the Notes of any Series are
issued in the form of Definitive Notes, such Series may not contain Notes issued
in any other form;

the mimimum denominations and the multiples thereof in which Notes of the
Series shall be issuable, if different from the Minimum Denomination, and, if a
Non-USD Series, the Minimum Denominations and multiples thereof expressed
in the Note Currency;

if other than the principal amount thereof, the portion of the principal amount of
the Notes of the Series that shall be payable upon a redemption by the Issuer
pursuant to Condition 7 (Optional Redemption of Notes),

the terms of any other Swap Agreement related to such Series, and whether such
other Swap Agreement is a Collateralized Swap Agreement;

the identity of any Swap Counterparty under a Swap Agreement securing such
Series;

any restrictive covenants provided for with respect to the Notes of the Series;

whether the maturity of the Notes of the Series may be extended by the Issuer
and the terms and conditions upon which the maturity may be so extended,;

any other Events of Default for such Notes other than those specified in
Condition 11 (Events of Default),

any addresses of the Trustee or Issuer for notices or communications that are
different from or in addition to the addresses provided in Condition 24 (Notices),

a list of all Eligible GS Entities that may enter into Eligible Contracts with
respect to such Series, including any Eligible GS Entities that are not identified
in the definition of Eligible GS Entity provided in the Master Definitions
Schedule;

a list including (A) the types of Underlying Assets permitted as Collateral or
Additional Collateral under such Series, (B) with respect to any Underlying
Asset for such Series of Notes that 1s to be defined in such Final Terms, the
definition of such Underlying Asset, (C) any modifications of the definition of
Eligible Asset or Eligible Investment for such Series and any other Collateral for
the Series not specified in Condition 4 (Security), and (D) with respect to any
Additional Collateral for such Series of Notes, the definition of such Additional
Collateral.

the Overcollateralization Percentage for each type of Underlying Asset (other
than cash) for such Series;
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(W)

(x)

)

(=)

any alternative method of determining Margin Value for any Underlying Asset,
or group of Underlying Assets for such Series;

where applicable, any other terms relating to the Additional Collateral, pursuant
to the Additional Security Agreement;

any other terms of the Series (which terms shall not adversely affect any Notes
of a prior Series); and

a schedule identifying the Eligible Repurchase Agreements, Eligible .oan
Documents, any Swap Agreement, any Securities Account, and any Eligible
Derivatives Agreement, entered into with respect, or relating to, such Series
prior to the Issue Date, the Trustee Custody Account, any Brokerage Account,
any Swap Counterparty Collateral Account, any Tripartite Custody Account,
any Specified Currency Accounts, and any other accounts established or to be
used with respect to such Series, and, if applicable, corresponding information
for any other Collateral or Additional Collateral for such Series specified in the
Final Terms for such Series.

Issue of Further Notes

The Issuer may from time to time create and 1ssue Further Notes in relation to a Series:

(a)

(b)

which will be in the form of either Global Registered Notes (and if so, the Issuer
will determine whether such Further Notes will be issued as Regulation S Global
Notes or Rule 144A Global Notes (each as defined below)) or Definitive Notes
and will have the same terms and conditions (except in relation to the Issue
Date, the first Interest Period, the first Interest Payment Date and the amount to
be paid in respect of the first payment of interest) as, and so that they shall be
consolidated and form a single Series and rank pari passu with, and share the
same security as, the then outstanding Notes in relation to a Series; and

after giving effect to the issuance of such Further Notes and the creation of
additional security (which may consist solely of Cash), the Collateral Value for
such Series 1s at least equal to the aggregate principal amount of the Outstanding
Notes of such Series (including the Further Notes).

Constitution of Further Notes

Any Further Notes in relation to a Series created and issued pursuant to Clause 3.3 (Issue of
Further Notes) shall be created and have the benefit of security by a Supplemental Trust Deed. The
Issuer shall set forth in the Final Terms, which will be delivered to the Trustee on or prior to the
1ssuance of such Further Notes, the following information:

(a)

(b)
()

the aggregate principal amount of such Further Notes to be authenticated and
effectuated;

the Further Notes Issue Date;

the optional redemption terms of such Further Notes, if any, as described in
Condition 7 {Optional Redemption of Notes), provided that if such Further Notes
may be redeemed or repurchased prior to or in preference to the other Notes of
such Series, they shall be issued to and held solely by one or more Affiliates of
the Issuer;



4.1

4.2

{d) whether such Further Notes will be issued in the form of Global Registered
Notes (and 1if so, whether such Further Notes will be issued as Regulation S
Global Notes or Rule 144A Global Notes) or Definitive Notes; and

{(e) the transfer restrictions under the FSMA or the Securities Act (or other
applicable securities laws) to which such Further Notes will be subject.

FORM AND ISSUE OF THE NOTES
Issue and exchange of Global Registered Notes

41.1 Interests in each Series of Notes will be represented by one or more Global Registered
Notes. The Global Registered Notes shall be printed or typed in the form or substantially
in the form set out in Schedule 4 and may be facsimiles.

412 On the Issue Date, the Issuer shall deposit the Global Registered Note with (1) the
Common Safekeeper on terms that the Common Safekeeper shall hold the same for the
account of the subscribers of each Series of Notes {as notified to the Common
Safekeeper) and the successors in title to such persons as appearing in the records of
Clearstream and Euroclear for the time being, (11) the Common Depositary on terms that
the Common Depositary shall hold the same for the account of the subscribers of each
Series of Notes (as notified to the Common Depositary ) and the successors in title to
such persons as appearing in the records of Clearstream and Euroclear for the time being;
or (111) in the case of a Global Registered Note issued in reliance on the Private
Placement Exemption that has not been deposited in accordance with (i) or (ii) above, be
deposited with a custodian for, and registered in the name of a nominee of, the DTC.

413 Rule 144 A Notes initially will be represented by one or more permanent global notes in
definitive, fully registered form without interest coupons (collectively, the “Rule 144A
Global Notes”). Regulation S Notes initially will be represented by one or more
permanent global notes in definitive, fully registered form without interest coupons
{collectively, the “Regulation S Global Notes™). Beneficial interests in Rule 144A
Global Notes and in Regulation S Global Notes may not be exchanged for Definitive
Notes except in the limited circumstances described in Condition 3 (Transfer of Global
Registered Notes).

414 Beneficial interests in the Rule 144A Global Note of a Series may not be exchanged for
beneficial interests in a Regulation S Global Note of such Series or vice versa at any
time except in the limited circumstances described in Condition 3 (Transfer of Global
Registered Notes).

Issue and exchange of Further Global Registered Notes

On any issue of Further Notes in relation to a Series, the relevant Further Notes shall be
represented by a Further Global Registered Note representing the aggregate principal amount of
such issue of Further Notes. Each Further Global Registered Note and the Original Global
Registered Note in relation to such Series shall, in accordance with their terms and the Agency
Agreement, be exchanged for interests in a Global Registered Note representing the aggregate of
the then principal amount outstanding in relation to that Series of the Original Global Registered
Notes and the aggregate principal amount required by the terms of the relevant Further Global
Registered Note. Following the exchange of the relevant Global Registered Notes in full, any
Series of Notes in respect of which an exchange is made and the new Further Notes of the same
Series shall, subject to Clause 4.3 (Issue, Ixchange and Form of Definitive Notes), be represented
by the Further Global Registered Note of the same Series.
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4.5

Issue, Exchange and Form of Definitive Notes

431

432

Interests in each Global Registered Note and in each Further Global Registered Notes of
a Series in respect of which no Further Notes are issued shall, in accordance with (and in
the limited circumstances specified in) its terms and the Agency Agreement, be
exchanged for Definitive Notes of the same Series. Each Definitive Note, taking the
form set out in Schedule 5 shall be issued in the Minimum Denomination, each in
registered form and shall be endorsed with the relevant Conditions, provided always that,
each Definitive Note shall have adjustments made to the records of the Trustee and
Principal Paying Agent that will ensure that neither loss nor gain of principal and/or
interest shall accrue to the Holder thereof. Title to the Definitive Notes shall pass as set
out in the Conditions.

The Issuer may use the facsimile signature of any person who at the date such signature
is affixed is a person duly authorised by the Issuer as referred to herein notwithstanding
that at the time of the issue of the Global Registered Notes or any of the Definitive
Global Notes, as the case may be, he may have ceased for any reason to be so authorised
or to be the holder of such office. The Definitive Notes so signed and authenticated shall
be binding and valid obligations of the Issuer.

Cancellation of Notes

The Issuer shall procure that all Notes:

(a) which have been redeemed in full pursuant to Condition 7 {Optional
Redemption of Notes),

(b) which, being mutilated, defaced, lost, stolen or destroyed have been surrendered
and replaced pursuant to Condition 21 (Replacement of Notes), or

{c) which the Issuer has delivered to the Trustee or the Registrar for cancellation,

shall forthwith be cancelled by or on behalf of the Issuer and a certificate stating:

(i the aggregate principal amount of Notes which have been redeemed or
cancelled, as applicable, and the aggregate amounts in respect of
interest which has been paid; and

(i) the aggregate principal amounts of Notes which have been so
surrendered and replaced,

shall be given to the Trustee by or on behalf of the Issuer as soon as reasonably possible and in any
event within two months after the date of such redemption, purchase, payment, replacement or
exchange (as the case may be). The Trustee may accept such certificate as conclusive evidence of
redemption, purchase or replacement pro tanto of the Notes or payment of principal and interest

thereon, respectively, or such exchange and of cancellation of the relative Notes.

Notification of issue of Definitive Notes

4.5.1

The Issuer shall notify the Trustee and, if applicable, the Paying Agents forthwith upon
the occurrence of any of the Exchange Events referred to in any Global Registered Note
and shall, unless the Trustee agrees otherwise, promptly give notice in accordance with
Condition 24 {Notices) of the occurrence of any such Exchange Event and of its
obligations to issue Definitive Notes to the relevant Holders of the Notes of the
applicable Series in accordance with Conditions 1 (Form and Denomination) and 2
(Title).
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452 If an Exchange Event occurs in relation to a Series (while any of the Notes of that Series
are represented by a Global Registered Note which 1s held by the Common Safekeeper
for Clearstream or Euroclear), the Issuer shall, on the later of:

(a) the Exchange Date; and

(b) 30 days after the occurrence of the Exchange Event (subject in each case to
certification as to non-US beneficial ownership),

1ssue the relevant Definitive Notes in accordance with applicable legal and, if relevant,
applicable listing requirements in exchange for the whole outstanding interest in the
Global Registered Note of the relevant Series on such date (subject to the Issuer’s
obligation to use its reasonable endeavours to mitigate the results of such events in
accordance with the Conditions).

453 All Definitive Notes shall be held by the Principal Paying Agent and shall not be
delivered to the relevant Holders of the Notes of that Series until the same are requested
to be so delivered. Upon exchange for Definitive Notes, the relevant Global Registered
Note shall be cancelled.

Signature and authentication of Global Registered Notes
The Global Registered Notes will each:

(a) be signed manually or in facsimile by an authorised signatory of the Issuer on
behalf of the Issuer;

(b) be authenticated manually by or on behalf of the Registrar; and

{c) in the case of a Eurosystem-eligible new Global Registered Note, be effectuated
by the Common Safekeeper acting on instructions of the Registrar.

The Issuer may use the facsimile signature of a person who at the date of this Deed is an authorised
signatory even if at the time of issue of any Global Note he no longer holds that office. Global
Notes so executed, authenticated and effectuated (in the case of Eurosystem—eligible new Global
Notes) will be binding and valid obligations of the Issuer.

Signature and authentication of Definitive Notes

The Definitive Notes shall be signed manually or in facsimile by an authorised signatory of the
Issuer. The Issuer may use the facsimile signature of any person who at the date of printing of the
Definitive Notes 1s a director of the Issuer notwithstanding that at the time of issue of any of the
Definitive Notes he may have ceased for any reason to be the holder of such office and the
Definitive Notes so executed shall be binding and valid obligations of the Issuer. The Issuer shall
procure that, prior to their issue, the Definitive Notes will be authenticated manually by or on
behalf of the Registrar and none of the Definitive Notes shall be valid for anv purpose unless and
until the relevant Definitive Notes have been so authenticated. A Definitive Note so executed and
authenticated shall be the binding and valid obligation of the Issuer.

COVENANTS AND CONDITIONS OF REPAYMENT
Covenant to pay

511 The Issuer covenants with, and undertakes to, the Trustee (acting for itself and on behalf
of the Holders of the Notes of any Series) that it shall, in accordance with this Deed:



52

6.1

6.2

6.3

{(a) on any date on which any of the Notes of a Series becomes due to be redeemed
in whole or in part in accordance with the applicable Conditions,
unconditionally pay or procure to be paid to or to the order of the Trustee in the
Note Currency specified in that Final Terms in immediately available funds the
principal amount of the Notes of that Series repayable on that date; and

(b) until the due date for redemption in full of the relevant Series of Notes (both
before and after any judgment or other order of a court of competent
jurisdiction) unconditionally pay or procure to be paid to or to the order of the
Trustee as aforesaid interest (which shall accrue from day to day) on the
principal amount outstanding of that Series at rates specified in, or calculated
from time to time in accordance with, the applicable Conditions and on the dates
provided for in the Final Terms and other amounts (if any).

512 No provision contained in the Transaction Documents will require the Issuer to pay:
{(a) an amount of principal in respect of Notes of a Series which exceeds the
principal amount outstanding of such Series, in each case, at the relevant time;
or
(b) an amount of interest calculated on any principal amount in excess of such

principal amount outstanding of the relevant Series.
Covenant to comply

So long as any Note of any Series remains outstanding, the Issuer covenants with, and undertakes

to, the Trustee (acting for itself and on behalf of the Holders of the Notes of any Series) that it will
comply with, perform and observe the Issuer Covenants set out in Schedule 1 to this Deed and the
terms of the Transaction Documents to which it is a party.

PAYMENT
Payment in immediately available funds

All payments to be made by the Issuer pursuant to this Deed shall be made in the Note Currency
specified in the Final Terms in immediately available funds subject to the terms of the Transaction
Documents.

Discharge of agreement to pay

Subject to Clause 6.3 (Payments after due date), every payment of principal, interest or other
amounts (if any ) in respect of a Series of Notes made by or on behalf of (a) the Issuer to the
Principal Paying Agent in accordance with the Agency Agreement or (b) the Trustee in accordance
with this Deed and the Conditions shall be a good discharge to the extent of such payment of the
Issuer’s obligation under Clause 5.1 (Covenant to pay) in relation to that Series.

Payments after due date

If any payment of principal, interest or other amounts (if any) in respect of a Note of any Series 1s
not made when due (for whatever reason), payment shall be deemed not to have been made until,
and interest shall accrue (both before and after the date of any judgment) on the unpaid amount at
the rate and on the basis specified in Condition 6 (Payment of Interest and Principal) in respect of
that Series to (but excluding), the earlier of:

{(a) the date on which the full amount (together with accrued interest) is paid to the
Hoelders of the Notes of that Series; and

- 10 -
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7.1

7.2

13

8.1

(b) the seventh day after notice has been given to the Holders of the Notes of that
Series in accordance with Condition 24 (Notices) that the full amount (together
with accrued interest) has been received by the Principal Paying Agent or the
Trustee.

Withholdings and deductions

Notwithstanding anything to the contrary contained in this Deed, the Issuer may, to the extent it 1s
required to do so by law, deduct or withhold income or other similar taxes imposed by the United
Kingdom or any political subdivision thereof or taxing authority therein or any other applicable
jurisdiction from principal (and premium, if any) or interest payments hereunder.

TRUST
Benefit held on trust

The Trustee will hold the benefit of the covenants in Clause 5.1 (Covenant to pay) and Clause 5.2
(Covenant to comply) and the Issuer Covenants in Schedule 1 (and of any other rights conferred on
the Trustee) contained in the Transaction Documents in respect of any Series on trust for the
benefit of itself and the Holders of the Notes of that Series.

Monies held on trust

All monies or property received by the Trustee under the Transaction Documents in respect of the
Notes (including any monies which represent principal, interest or other amounts (it any) in respect
of Notes which have become void under the Conditions) will, despite any appropriation by the
Issuer, be held by the Trustee on trust to apply them in accordance with Condition 5 (4 pplication
of Proceeds) and the Trustee shall apply such monies or property in accordance therewith.

Benefit of the Transaction Documents

The Holders of the Notes of any Series and all persons claiming through them or under the Notes
of such Series are entitled to the benefit of, and are bound by, the Transaction Documents in
respect of that Series.

NOTE ACCELERATION AND ENFORCEMENT
Trustee’s right to give written notice of Acceleration

8.1.1 If an Event of Default shall occur and be continuing with respect to a Series of Notes
{other than the Events of Default specified in Condition 11(d) and {(e)) the Trustee may
in its absolute discretion by written notice to the relevant Issuer and the Note Guarantor,
and, subject to the Trustee being indemnified to its satisfaction in accordance with
Clause 12.5 (Indemnification of the Trustee), at the written direction by Holders of more
than 50% of the Outstanding principal amount of all the Notes of that Series, or in the
case of a Series of Notes which includes an Extension Option, Holders of more than 50%
of the Outstanding principal amount of all Notes of that Series which are affected by an
Event of Default specified in Condition 11{a) and (b), will, declare all the Notes of such
affected Series to be due and payable, whereupon such Notes shall mature and become
payable, together with interest accrued thereon (an “Acceleration™), without the
necessity of any presentment, demand, protest or further notice, all of which are hereby
waived by the relevant Issuer.

812 If an Event of Default specified in Condition 11{d) or Condition 11{e) occurs, the
Outstanding Notes of all Series issued by the Issuer in default shall automatically

-11 -



become due and payable without any declaration or other act on the part of the Trustee or
any Holder.

8.2 Enforcement

If an Acceleration shall occur pursuant to Condition 8.1, the Trustee shall:

(@)

(b)

()

(d)

(e)

()

(g)

have the right to cause the Issuer to enforce all or any of its rights, under the
Eligible Repurchase Agreements and Eligible .oan Documents related to the
affected Series,

send written notice to the Note Guarantor demanding that the Note Guarantor
make anv payment payable to the Trustee as a result of the Acceleration
pursuant to the Note Guaranty,

have the right to cause the Issuer to terminate any Swap Agreement related to
such Series of Notes,

cause that the Issuer deliver to it any or all Underlying Assets, Eligible Assets
and any Eligible Investments on deposit in anv applicable Eligible Custody
Accounts attributable to such Series,

demand that the Issuer deliver to it any Eligible Investments in any Specified
Currency Account that is attributable to such Series,

sell or cause the sale of all of the Eligible Investments and Eligible Assets
related to the affected Series of Notes at a public or private sale, or in any other
manner in accordance with the Supplemental Trust Deed relating to that Series;
and

exercise any such rights as conferred on the Trustee in respect of any Additional
Collateral, pursuant to any Additional Security Agreement.

9. FOLLOWING AN EVENT OF DEFAULT

9.1 Appointment of Agents for Trustee

91.1

At any time after any Event of Default shall have occurred and be continuing, which
shall not have been waived by the Trustee or remedied to its satisfaction, the Trustee

may:

(a)

by notice in writing to the Issuer and the Agents require the Agents or any of
them:

(i to act thereafter as the Agents of the Trustee (as applicable), in relation
to payments to be made by or on behalf of the Trustee until otherwise
instructed by the Trustee, under the provisions of the Transaction
Documents on the terms provided in the Agency Agreement {with
consequential amendments as necessary) (save that the Trustee’s
liability under any provisions thereof for the indemnification,
remuneration and payment of out-of-pocket expenses of the Paying
Agents and the Agent Bank shall be limited to amounts for the time
being held by the Trustee on the trusts of the Transaction Documents
relating to the relative Notes and available for such purpose);

-12 -
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10.1

10.2

11.

(i) in the case of the Paying Agents, to hold all Notes and all sums,
documents and records held by them in respect of the Notes on behalf
of the Trustee;

(i) in the case of the Agent Bank, to hold all documents and records held
by it in respect of the Notes on behalf of the Trustee; and/or

(iv) to deliver up all sums, documents and records held by any of them in
respect of the Notes and, in the case of the Paying Agents, all Notes,
held by them, to the Trustee or as the Trustee shall direct in such notice,
provided that, such notice shall not apply to any document or record
which the relevant Paving Agent or Agent Bank is obliged not to release
under any law or regulation;

(b) by notice in writing to the Issuer, require the Issuer to make all subsequent
payments in respect of the Notes to or to the order of the Trustee and not to the
Principal Paying Agent and with effect from the issue of any such notice until
such notice is withdrawn, the provisions in Clause 4.1 (Issue and exchange of
Global Registered Notes) (and so far as it concerns payments by the Issuer)
Clause 6.2 (Discharge of agreement to pay) shall cease to have effect; or

{c) by notice in writing to the Issuer and the Agent Bank require the Agent Bank to
act thereafter as Agent Bank of the Trustee in relation to calculations and
determinations to be made by or on behalf of the Trustee under the Conditions,
mutatis mutandis on the terms provided in the Agency Agreement (save that the
Trustee’s liability under any provision thereof for the indemnification,
remuneration and payment of out of pocket expenses of the Agent Bank shall be
limited to the amounts for the time being held by the Trustee on the trusts of the
Trust Deed in relation to the Notes and available for such purpose) and
thereafter to hold all documents and records (if any) held by them in respect of
the Notes on behalf of the Trustee.

RATE OF INTEREST AFTER DEFAULT
Interest after default

In the event that the Issuer shall at any time default on the payment of an installment of interest
with respect to any Notes, the Issuer and Trustee shall act in accordance with the provisions of
Condition 6(1) (Payment of Interest and Principal).

Calculation of default interest

The rates of interest payable in respect of any Note in the event of such Note having become
immediately due and repayable shall be calculated at the same intervals as the rates of interest
payable pursuant to the Final Terms referable thereto, commencing on the expiry of the Interest
Period during which such Note becomes immediately due and repayable mutatis mutandis in
accordance with the provisions of Condition 6{g) (Payment of Interest and Principal).

ENTITLEMENT TO TREAT HOLDER AS OWNER
Deemed absolute owner

The Issuer, the Trustee and any Paying Agent may deem and treat the Holder of any Note of any
Series as the absolute owner of such Note (whether or not such Note shall be overdue and
notwithstanding any notation of ownership or other writing on it or any notice of previous loss or
theft of such Note) for all purposes. Except as ordered by a court of competent jurisdiction or as
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12.1

12.2

123

12.4

required by applicable law, the Issuer, the Trustee and the Paying Agents shall not be affected by
any notice to the contrary.

Payments and exchanges valid

All payments or exchanges made to a Holder of any Note in accordance with Clause 11.1 (Deemed
absolute owner) shall be valid and, to the extent of the sums so paid, effective to satisfy and
discharge the liability for the monies payable upon the Notes.

REMUNERATION AND INDEMNIFICATION OF THE TRUSTEE
Remuneration

The Issuer shall pay to the Trustee from time to time reasonable compensation for its acceptance of
this Deed and services hereunder as the Issuer and the Trustee shall from time to time agree in
writing. The Trustee’s compensation shall not be limited by any law on compensation of a trustee
of an express trust. The Issuer shall pay the Trustee upon request for all reasonable out-of-pocket
expenses incurred or made by it, including but not limited to costs of collection, costs of preparing
and reviewing reports, certificates and other documents, costs of preparation and mailing of notices
and reports to Holders and reasonable costs of counsel retained by the Trustee in connection with
the delivery of an Opinion of Counsel or otherwise, in addition to the compensation for its

services. Such expenses shall include the reasonable compensation and reasonable expenses,
disbursements and advances of the Trustee’s agents, counsel, accountants and experts. When the
Trustee incurs expenses after the occurrence of an Event of Default in respect of the Issuer
specified in Conditions 11(d) and 11(e) the expenses are intended to constitute expenses of
administration under any Applicable Law; provided, however, that this shall not affect the
Trustee’s rights as set forth in this Clause 12 (Remuneration and Indemnification of the Trustee) or
Condition 5 (4 pplication of Proceeds).

Additional remuneration

If an Event of Default has occurred and is continuing or the Trustee (acting reasonably) considers
it expedient to or 1s required to undertake any duties which it and the Issuer agrees (such agreement
not to be unreasonably withheld or delayed) to be of an exceptional nature which impose
obligations on the Trustee which are additional to those which have been assumed under this Deed
or which are otherwise outside the scope of the normal duties of the Trustee under this Deed, the
Issuer shall pay to the Trustee any additional remuneration which 1s agreed between them and the
provisions of Clause 12.1 (Remuneration) and Clause 12.3 (Remuneration dispute) shall apply in
respect of such additional remuneration.

Remuneration dispute

If, for the purposes of Clause 12.1 (Remuneration) and Clause 12.2 (4dditional remuneration), the
Trustee and the Issuer are unable to agree whether any particular duties are of an exceptional
nature or otherwise outside the scope of the normal duties of the Trustee under this Deed and
therefore upon the amount of additional remuneration, such matters shall be determined by an
investment bank (acting as an expert and not as an arbitrator) selected by the Trustee and approved
by the Issuer, or if the Issuer does not approve the Trustee’s selection, nominated by the president
for the time being of the Law Society of England and Wales. The expenses involved in that
nomination and the fees of the investment bank shall be payable by the Issuer. The decision of the
investment bank shall be final and binding on the Issuer and the Trustee.

Remuneration of separate trustee or co-trustee

_14 -



12.5

12.6

The remuneration paid by any person in its capacity as Trustee to any separate trustee or co-trustee
appointed in accordance with Clause 18.3 (Separate and Co-Trustees) shall for the purposes of this
Deed be treated as an expense incurred by that person in its capacity as Trustee.

Indemnification of the Trustee

1251

1252

1253

1254

The Issuer shall indemnify and keep indemnified the Trustee against any and all loss,
liability or expense (including reasonable legal fees and expenses) incurred by it without
wilful default, negligence or fraud on its part in connection with the acceptance and
administration of this trust and the performance or attempted performance of its duties
under any Transaction Documents, excluding any taxes levied on the Trustee by
reference to the net income, profits or gains of the Trustee but including the costs and
expenses of enforcing this Deed (including this Clause 12.5.1) and of defending itself
against any claims (whether asserted by any Holder, the Issuer, the Note Guarantor or
otherwise). The Trustee shall notify the Issuer promptly of any claim for which it may
seek indemnity. Failure by the Trustee to so notify the Issuer shall not relieve the Issuer
of its obligations hereunder. The Issuer shall defend the claim and the Trustee mayv have
separate counsel and the Issuer shall pay the fees and expenses of such counsel; provided
that the Issuer shall not be required to pay such fees and expenses if it assumes the
Trustee’s defense, and, in the reasonable judgment of outside counsel to the Trustee,
there is no conflict of interest between the Issuer and the Trustee in connection with such
defense. The Issuer need not reimburse any expense or indemnify against any loss,
liability or expense incurred by the Trustee through the Trustee’s own wilful default,
negligence or fraud.

In no event shall any party to this Deed be liable for special, indirect, punitive or
consequential loss or damage of any kind whatsoever (including but not limited to lost
profits), even if the relevant party has been advised of the likelihood of such loss or
damage and regardless of the form of action.

Notwithstanding anything else herein contained, the Trustee may refrain from taking any
action or exercising any right, power, authority or discretion vested in it under or in
relation to the Transaction Documents or any other agreement relating to the transactions
herein or therein contemplated (including, without limitation, the challenging or bringing
of proceedings against any regulatory authority or other third party which has taken any
action with respect to any Notes or any obligations arising thereunder or under
Transaction Documents) until it has been indemnified, pre-funded and/or secured to its
satisfaction (which may include payment on account) against any and all Liabilities
which might be brought, made or conferred against or suffered, incurred or sustained by
it as a result. Nothing contained in the Transaction Documents shall require the Trustee
to expend or risk its own funds or otherwise incur any financial liability in the
performance of its duties or the exercise of any right, power, authority or discretion
hereunder if it has grounds for believing the repayment of such funds or adequate
indemnity against, or security for, such risk or liability is not assured to it.

References to the Trustee in Clause 12.5.1 shall include any person to whom the Trustee
properly delegates any trust, power, authority, duty, discretion or obligation under and in
accordance with this Deed, or any of the other Transaction Documents including any
Receiver or Appointee.

Additional Interest

All amounts by the Issuer under Clause 12.1 (Remuneration) and Clause 12.5 (Indemnification of
the Trustee) shall, subject to and in accordance with Condition 5 (dpplication of Proceeds), bear
interest at the rate per annum which is equal to the base rate of the Bank of England for the time
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12.7

12.8

12.9

12.10

13.

13.1

being and interest shall accrue from (and including) the date of payment, such payment to be
notified as soon as practicable to the Issuer, by the Trustee to (but excluding) the date of
reimbursement by the Issuer.

Indemnity for failure to issue Definitive Notes

If the Issuer becomes obliged to issue Definitive Notes pursuant to Clause 4 of the Global Notes,
but fails to do so within the specified period, the Issuer shall indemnify and keep indemnified each
of the Trustee, the Holder of each relevant Global Note and the relevant Holders against any
reasonable losses, liability or expenses incurred by it as a result of the amount it receives in respect
of the Notes being less than the amount which would have been received had Definitive Notes
been issued when required. If and for so long as the Issuer discharges its obligations under this
indemnity, the breach by the Issuer of Clause 4 of the Global Notes shall be deemed to be cured
from the date of such breach.

Obligations separate
This Clause 12 (Remuneration and Indemnification of the Trustee):

{(a) creates obligations of the Issuer which are separate and independent from the
other obligations set out in this Deed, the Notes are subject to Condition 15
{Limitation on Proceedings), which will give rise to separate and independent
causes of action, and,

(b) shall continue in full force and effect notwithstanding:

(i any discharge of this Deed or redemption of the Notes of any Series;
(i) any retirement or replacement of the Trustee;
i) any indemnity given by any other person to the Trustee;

(iv) any waiver or indulgence granted by the Trustee, the Holders of the
Notes of any Series, from time to time; and

(v) any judgment, order, claim or proof against the Issuer in respect of any
sum due under this Deed or any other Transaction Document.

Payment

Any and all amounts owing to the Trustee, in its capacity as Trustee, under any provision of this
Deed shall be payable within six days of the date specified for payment or where no date is
specified, the date on which the Trustee demands payment in accordance with the applicable
provision of this Deed (other than, for the avoidance of doubt any amount owed under Clause 5.1
(Covenant to Pay)).

Discharges

Unless otherwise specifically stated in any discharge of the Transaction Documents the provisions
of this Clause 12 (Remuneration and Indemnification of the Trustee) shall continue in full force
and effect notwithstanding such discharge and whether or not the Trustee is then the trustee of this
Deed.

WAIVER

Waiver of breach
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13.2

13.3

13.4

14.

14.1

Subject to Clause 13.3 (Restriction on powers to waive), the Trustee may, at any time and from
time to time 1n its sole discretion, without prejudice to its rights in respect of any subsequent
breach, condition, event or act, but only if and insofar as in its opinion the interests of the Holders
of the Notes of each Series then Outstanding shall not be materially prejudiced thereby, without
any consent or sanction of the Holders of the Notes of any Series:

(a) authorise or waive, on such terms and subject to such conditions (if any) as it
may decide appropriate, any proposed breach or breach of covenants or
provisions contained in any of the Transaction Documents or the Notes; or

(b) determine that any event that would otherwise constitute an Event of Default or
Default shall not, or shall not subject to any conditions (if any) as it may decide
appropriate, be treated as such for the purposes of the Transaction Documents or
the Notes.

Binding nature

Any authorisation, waiver or determination referred to in Clause 13.1 (Waiver of breach) shall be
binding on the Trustee and the Holders of the Notes of any Series.

Restriction on powers to waive

The Trustee shall not exercise any powers conferred upon it by this Clause 13 (Waiver) in
contravention of any express direction by an Extraordinary Resolution of the Holders of the Notes
of an affected Series then Outstanding or of a request or direction in writing made by the Holders
of not less than 25 per cent in aggregate of the principal amount Outstanding of all affected Series,
provided that no such direction or request shall affect any authorisation, waiver or determination
previously given or made, or authorise or waive any such proposed breach or breach relating to a
Basic Terms Modification unless the consent of each Holder affected of the relevant Series has
authorised or waived such proposed breach.

Notice of waiver

Unless the Trustee agrees otherwise, the Issuer shall cause any such authorisation, waiver or
determination pursuant to this Clause 13 (I¥aiver) to be notified to the Holders of the Notes of all
Series then Outstanding as soon as practicable after it has been made in accordance with Condition
24 (Notices) and the relevant Transaction Documents.

MODIFICATION OF TRANSACTION DOCUMENTS
Modification

Subject to Clause 14.3 (Restrictions on power to modify), the Trustee may agree, without the
consent or sanction of the Holders of the Notes, with the Issuer to make any modification to the
terms of the Transaction Documents (other than in respect of a Basic Terms Modification) or any
Notes, if:

(a) in its opinion, the interests of the Holders of the Notes of any Series then
Outstanding would not be materially prejudiced thereby; or

(b) in relation to any modification, in its opinion, it is required to correct a manifest
error or an error in respect of which an English court could reasonably be
expected to make a rectification order or an error which is of a formal, minor,
administrative or technical nature or is necessary or desirable for the purposes of
clarification; or
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14.2

14.3

14.4

14.5

14.6

{c) it 1s required or permitted, subject to the satisfaction of specified conditions,
under the terms of the Notes or the Transaction Documents provided such
conditions are satisfied.

Notwithstanding the foregoing, the execution by the Trustee of any modification to the terms of
this Deed, the Supplemental Trust Deed or any Transaction Document which does not, in each
case, affect any Notes Outstanding at the time of such execution shall not require the consent of
any Holders of any Notes.

Binding nature

Any modification made pursuant to Clause 14.1 (Modification of Transaction Documents) shall be
binding on the Trustee and the Holders of the Notes.

Restrictions on power to modify

The Trustee shall not exercise any powers conferred upon it by this Clause 14 (Modification of
Transaction Documents) in contravention of any express direction by an Extraordinary Resolution
of the Holders of the Notes of an affected Series then Outstanding or of a request or direction in
writing made by the Holders of not less than 25 per cent in aggregate of the principal amount
Outstanding of all affected Series provided that no such direction or request shall affect any
authorisation, waiver or determination previously given or made, or authorise or waive any such
proposed breach or breach relating to a Basic Terms Modification unless the consent of each
Holder affected of the relevant Series has authorised or waived such proposed breach.

Notice of modification

Unless the Trustee otherwise agrees, the Issuer shall cause any such modification to be notified to
the Holders of the Notes as soon as practicable after it has been made in accordance with Condition
24 (Notices) and the relevant Transaction Documents.

Notation on or Exchange of Notes

If any of the provisions of this Clause or the provisions of Schedule 7 (Provisions for Meetings of
Holders of the Notes) changes the terms of a Note of a Series, the Trustee may require the Holder
of the Note of such Series to deliver it to the Trustee. The Trustee may place an appropriate
notation on the Note regarding the changed terms and return it to the Holder. Alternatively, if the
Issuer or the Trustee so determines, the Issuer in exchange for the Note will execute and upon
Issuer Order the Registrar will authenticate, (and in the case of NSS Notes, the Registrar through
the Common Service Provider shall instruct the Common Safekeeper to effectuate) and make
available for delivery a new Note that reflects the changed terms. Failure to make the appropriate
notation or to issue a new Note shall not affect the validity of such amendment or supplement.

Trustee to sign Amendments or Supplements

The Trustee shall sign any amendment, supplement or waiver authorised pursuant to this Clause 14
(Modification of Transaction Documents) or the provisions of Schedule 7 (Provisions for Meetings
of Holders of the Notes) if the amendment or supplement does not adversely affect the rights,
duties, liabilities or immunities of the Trustee. In signing such amendment, supplement or waiver,
the Trustee shall be entitled to receive indemnity reasonably satisfactory to it and to receive, and
(subject to Clause 17 (Terms of A ppointment)) shall be fully protected in relying upon an Opinion
of Counsel and an Officer’s Certificate stating that such amendment, supplement {(other than a
Supplemental Trust Deed pursuant to which a new Series of Notes will be constituted) or waiver is
authorised or permitted by the terms of this Deed and that all conditions precedent to the execution
of such amendment, supplement or waiver have been complied with.
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14.8

15.

151

Variation or amendments to be in writing

No variation or amendment of this Deed shall be effective unless expressed in writing and signed
by or on behalf of the Issuer and the Trustee.

Consent of Trustee

For the avoidance of doubt, the Issuer agrees that it will not amend, change or modify the Trustee’s
rights, duties, liabilities or immunities without the Trustee’s written consent.

SUBSTITUTION
Procedure

The Trustee may, if requested in writing by the Issuer (or any previous substitute) agree without
the consent of the Holders of the Notes of any Series to substitute in place of the Issuer (or of any
previous substitute under this Clause 15.1 (Procedure)) a Substituted Issuer as the principal debtor
in respect of this Deed, the Notes and/or any other Transaction Document if’

(a) a deed is executed or some other written form of undertaking is given by the
Substituted Issuer to the Trustee, in form and substance satisfactory to the
Trustee, agreeing to be bound by the terms of the Transaction Documents with
any consequential amendments which the Trustee may deem appropriate, as
fully as if the Substituted Issuer had been named in the Transaction Documents
and on the Notes as the principal debtor in place of the Issuer (or of any previous
substitute under this Clause 15 (Substitution)),

(b) the Issuer {or any previous substitute) and the Substituted Issuer execute such
other deeds, documents and instruments (if any) as the Trustee may require in
order that the substitution is fully effective and comply with such other
requirements as the Trustee may direct in the interests of the Holders of the
Notes of any Series;

{c) where all or substantially all of the assets of the Issuer (or any previous
substitute) are transferred to the Substituted Issuer, the Substituted Issuer:

(i becomes a party to all the Transaction Documents to which the Issuer
{or such previous substitute) i1s a party; and

(i) acknowledges the Collateral and the other matters created and effected
in respect thereof pursuant to the Transaction Documents;

(d) {unless all or substantially all of the assets of the Issuer (or any previous
substitute) are transferred to the Substituted Issuer) an unconditional and
irrevocable guarantee for all amounts payable under the Transaction Documents
in form and substance satisfactory to the Trustee 1s given by the Issuer {or such
previous substitute) of the obligations of the Substituted Issuer under the Notes
and the Transaction Documents;

{(e) the Substituted Issuer is a newly formed single purpose company which

0] 1s similar in constitution and has substantially the same restrictions and
prohibitions on its activities and operations as the Issuer;
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153

(i) gives substantially the same representations as and undertakes to be
bound by substantially the same covenants applying to the Issuer under
this Deed; and

(i) undertakes to be bound by the provisions in this Deed, the Notes and the
other Transaction Documents which are binding on the Issuer (or any
previous substitute);

() the Trustee 1s satisfied that in accordance with all applicable laws and
regulations:

0] the Substituted Issuer has obtained all governmental and regulatory
approvals and consents necessary for its assumption of hability as
principal debtor and that it is permitted to fulfill all of the obligations
arising under or in connection with the Notes and the other Collateral in
place of the Issuer (or such previous substitute as aforesaid);

(i) (if a guarantee is executed in accordance with Clause 15.1(d)) the Issuer
{or such previous substitute) has obtained all governmental and
regulatory approvals and consents necessary for the guarantee to be
fully effective as referred to in Clause 15.1(e); and

i) such approvals and consents are at the time of substitution in full force
and effect; and

{g) the Trustee is provided with:

(i a solvency certificate from each of the Issuer (or such previous
substitute) and the Substituted Issuer signed by two directors dated the
date such substitution is to take effect and confirming that it is solvent
and will not become insolvent as a result of the substitution taking
effect; and

(i) legal opinions in respect of such substitution in form and substance
satisfactory to the Trustee including as to matters of taxation affecting
the Substituted Issuer and the Notes; and

(i) each of the Rating Agencies confirms in writing to the Trustee that its
then current rating of the Notes will not be lowered as a result of such
substitution.

Change of law

In connection with any proposed substitution of the Issuer the Trustee shall and without the
consent of the Holders of the Notes of any Series agree to a change of the law from time to time
governing the Notes and/or the Transaction Documents, unless such change of law, in the
reasonable opinion of the Trustee, would be materially prejudicial to the interests of the Holders of
the Notes of each of the Series then Outstanding.

Extra duties

The Trustee shall be entitled to refuse to approve any Substituted Issuer if, pursuant to the law of
the country of incorporation of the Substituted Issuer, the assumption by the Substituted Issuer of
its obligations hereunder imposes responsibilities and Liabilities on the Trustee over and above
those which have been assumed under the Transaction Documents.
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155

15.6

157

15.8

16.

16.1

Directors’ certification

Further to Clause 15.1(g), if any two directors of the Substituted Issuer certify that immediately
prior to the assumption of its obligations as Substituted Issuer under the Transaction Documents
the Substituted Issuer is solvent after taking account of all prospective and contingent liabilities
resulting from its becoming the Substituted Issuer, the Trustee shall not have regard to the financial
condition, profits or prospects of the Substituted Issuer or compare the same with those of the
Issuer (or of any previous substitute under this Clause 15.4 (Directors’ certification)).

Interests of Holders of the Notes

In connection with any proposed substitution, the Trustee shall not have regard to, or be in any way
liable for, the consequences of such substitution for individual Holders of the Notes of any Series
resulting from their being for any purpose domiciled or resident in, or otherwise connected with, or
subject to the jurisdiction of, any particular territory. No Holder of the Notes of any Series shall, in
connection with any such substitution, be entitled to claim from the Issuer any indemnification or
payment in respect of any tax consequence of any such substitution upon individual Holders of the
Notes of any Series.

Release of Issuer

Any agreement by the Trustee pursuant to Clause 15.1 (Procedure) shall, if so expressed, operate
to release the Issuer (or such previous substitute) from any or all of its obligations as principal
debtor under the Notes and the Transaction Documents but without prejudice to its liabilities under
any guarantee given pursuant to Clause 15.1{d).

Notice

Not later than 14 days after the execution of any documents required to be executed pursuant to
Clause 15.1 (Procedure) and after compliance with any requirements of the Trustee under Clause
15.1 (Procedure), the Substituted Issuer shall cause notice of the substitution of the Issuer to be
given to the Holders of the Notes of any Series in accordance with Condition 24 (Notices) and the
relevant Transaction Documents.

Completion of substitution

Upon the execution of such documents as are required to be executed pursuant to Clause 15.1
(Procedure) and compliance with any requirements of the Trustee under Clause 15.1 (Procedure)
the Substituted Issuer shall be deemed to be named in the Notes, and the other Transaction
Documents as the principal debtor or obligor (as the case may be) in place of the Issuer (or of any
previous substitute under this Clause 15.8 (Completion of substitution)) and the Notes and the other
Transaction Documents shall thereupon be deemed to be amended in such manner as shall be
necessary to give effect to the substitution. Any references to the Issuer (or any previous substitute)
in the Notes and the other Transaction Documents shall be deemed to be references to the
Substituted Issuer.

FINANCIAL TRANSACTIONS BY TRUSTEE
Permitted Business

None of the Trustee and any director, officer, employee or affiliate of any corporation which 1s
appointed as a trustee under this Deed shall:

(a) by reason of the Trustee’s fiduciary position be in any way precluded from:
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17.2

0] making any commercial contract or entering into any commercial
transaction with the Issuer, any holding company of the Issuer or any
subsidiary of that holding company or any other party to the
Transaction Documents, whether directly or through any subsidiary or
associated company; or

(i) from accepting the trusteeship of any other issue of securities by any of
them; or

(b) be liable to account to the Holders of the Notes of any Series or the Issuer for
any profit, fees, commissions, interest or discounts received in respect of any
such contract, transaction or trusteeship, which may be retained for its or his
own benefit.

TERMS OF APPOINTMENT
Supplement to Trustee Acts

Section 1 of the Trustee Act 2000 shall not apply to the duties of the Trustee in relation to the
trusts constituted by this Deed, or any other Transaction Documents, provided that if the Trustee
fails to show the reasonable degree of care and diligence required of it as trustee, nothing in the
Transaction Documents shall relieve or indemnify it from or against any liability which would
otherwise attach to it in respect of any negligence, wilful default or fraud which it may be guilty.
The Trustee shall have all the powers conferred upon trustees by the Trustee Acts which shall be
supplemented by the rights and powers set out in this Clause 17 (Terms of 4 ppointment). Where
there are inconsistencies between the Trustee Acts and the provisions of this Deed, the provisions
of this Deed shall, to the extent permitted by law, prevail and in the case of inconsistency with the
Trustee Act 2000, the provisions of this Deed shall constitute a restriction or exclusion for the
purposes of that Act.

Reliance on information

17.2.1  The Trustee may, at the cost of the Issuer in accordance with Clause 12 (Remuneration
and Indemnification of the Trustee), act on the opinion or advice of, or a certificate or
any information obtained from, any lawyer, banker, valuer, surveyor, broker, auctioneer,
accountant, other expert or relevant authority (which for the purposes of this Clause shall
include certificates provided by Euroclear and/or Clearstream and/or DTC) (whether
obtained by the Trustee, the Issuer, a Paying Agent or any party to the Transaction
Documents) and shall not be responsible for any Liabilities occasioned by so acting. The
Trustee may rely without Liability to any person on any certificate or report prepared by
any such expert pursuant to the Conditions and/or this Deed or the other Transaction
Documents, whether or not addressed to the Trustee, notwithstanding that such
certificate or report and/or any engagement letter or other document entered into by the
Trustee in connection therewith contains a monetary or other limit on the liability of that
expert or such other person in respect thereof.

17.2.2  Any opinion, advice, certificate or information referred to in Clause 17.2.1 may be sent
or obtained by letter, telegram, e-mail or fax transmission and the Trustee shall not be
liable for acting on any opinion, advice, certificate or information purporting to be so
conveyed even if the same contains error(s), is not authentic or not effectuated.

17.2.3 I the Trustee is required to act on instructions or directions delivered by fax, email or
any other unsecured method of communication or any instructions or directions
delivered through BNY Mellon Connect, the Trustee shall have:
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17.2.5

17.2.6

17.2.7

17.2.8

{(a) no duty or obligation to verify or confirm that the person who sent such
instructions or direction is, in fact, a person authorised to give instructions or
direction on behalf of the Issuer; and

(b) no liability for any losses, liabilities, costs or expenses incurred or sustained by
the Issuer as a result of such reliance upon or compliance with such instructions
or directions.

The Trustee may call for and shall be at liberty to accept a certificate signed by two
directors and/or two authorised signatories of the Issuer {or other person duly authorised
on its behalf):

(a) as to any fact or matter prima facie within the knowledge of the Issuer; and

(b) to the effect that any particular dealing, transaction or step or thing is, in the
opinion of the person so certifying, expedient,

as sufficient evidence that such is the case, and the Trustee shall not be bound in any such
case to call for further evidence or be responsible for any Liability that may be occasioned
by its failing so to do and in any event (without limitation) shall be entitled to assume the
truth and accuracy of any such certificate without being required to make any further
investigation in respect thereof or be responsible for any loss, liability, costs, damages,
expenses or inconvenience that may be caused by it failing to do so.

The Trustee shall not be responsible for acting upon any Written Resolution or any
Extraordinary Resolution or other resolution purporting to have been passed at any
Meeting in respect whereof minutes have been made and signed or a direction of the
requisite percentage of Holders of the Notes of the relevant Series, even though 1t may
subsequently be found that there was some defect in the constitution of the Meeting or
the passing of the resolution or (in the case of a Written Resolution) that not all such
Holders of the relevant Series had signed the Wrnitten Resolution or (in the case of a
direction) it was not signed by the requisite number of Holders of the relevant Series or
that for any reason the resolution or direction was not valid or binding upon the Holders
of the Notes of that Series.

The Trustee shall not be responsible for acting upon any resolution purporting to be a
Written Resolution or to have been passed at any Meeting of the Holders of the Notes in
respect whereof minutes have been made and signed or a direction of the requisite
percentage of Holders of the Notes even though it may subsequently be found that there
was some defect in the constitution of the meeting or the passing of the Written
Resolution or the making of the directions or that for any reason the resolution
purporting to be a Written Resolution or to be have been passed at any meeting or the
making of the directions was not valid or binding upon the Holders of the Notes.

The Trustee acknowledges that the Paying Agent and Agent Bank are responsible, for
determining from time to time as provided in the Transaction Documents all amounts
payable under the Notes necessary according to the Conditions and the Trustee shall
have no responsibility to recalculate any such amounts notwithstanding a manifest error
therein, except in accordance with the Conditions in the absence of any calculation by
the Paying Agent or Agent Bank.

The Trustee may call for and shall be at liberty to accept and place full reliance on the
facts stated in a certificate or other document purporting to be signed on behalf of
Clearstream, Euroclear or DTC (only in the case of Rule 144A Global Notes issued
pursuant to the Private Placement Exemption) or any other relevant clearing system in
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17.2.10

17.2.11

17.2.12

17.2.13

relation to any matter, including in relation to any determination of the principal amount
outstanding of each Global Registered Note, as sufficient evidence thereof and the
Trustee shall not be liable to the Issuer or any Holder of the Note of any Series by reason
only of such acceptance or reliance and notwithstanding that such certificate or other
document is subsequently found to be forged or not authentic. Any such certificate or
document may comprise any form of statement or print out of electronic records
provided by the relevant clearing system (including Clearstream Luxembourg’s Cedcom
system or Euroclear’s EUCLID system or DTC’s system) in accordance with its usual
procedures.

The Trustee shall be entitled to call for and rely upon a certificate (whether or not
addressed to the Trustee), believed by it to be genuine, of:

{(a) any of the Parties to the Transaction Documents, in respect of every matter and
circumstance for which a certificate is expressly provided for under the
Conditions or the other Transaction Documents;

(b) the auditors of the Issuer as to the amounts to be paid in accordance with
Condition 5 (4 pplication of Proceeds), and

{c) the Issuer, that the Issuer has sufficient funds to make an optional redemption
under the Conditions,

as sufficient evidence thereof and the Trustee shall not be bound in any such case to call
for further evidence or be responsible for any liability or inconvenience that may be
occasioned by its failing to do so or be responsible for any loss, liability, costs, damages,
expenses or inconvenience that may be caused by it failing to do so.

In the absence of express notice to the contrary, the Trustee may assume without
enquiry (other than requesting a certificate of the Issuer) that no Notes are for the time
being held by or for the benefit of the Issuer or any other person referred to in the
proviso to the definition of outstanding.

The Trustee shall not be liable to the Issuer or any Holder of the Notes of any Series by
reason of having accepted as valid or not having rejected any Note as such and
subsequently found to be forged or not authentic.

The Trustee shall not be responsible for, or for investigating any matter which is the
subject of, any recital, statement, representation, warranty or covenant of any person
contained in the Transaction Documents or any other agreement or document relating to
the transactions herein or therein contemplated (other than the representation and
warranty given by it in Clause 17.12 (FSMA Authorisation)) or for the execution,
legality, effectiveness, adequacy, genuineness, validity, enforceability or admissibility in
evidence thereof and shall assume the accuracy and correctness thereof nor shall the
Trustee, by execution of the Transaction Documents, be deemed to make any
representation as to the validity, sufficiency or enforceability of either the whole or any
part of the Transaction Documents.

It is a term of the trust created in this Deed, that, except where expressly provided
otherwise in the Transaction Documents, the Trustee receives any information or reports
provided to it under the terms of the Transaction Documents for information purposes
only and the Trustee will not and 1s not expected routinely to review or monitor such
information.
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17.2.14 The Trustee shall not be responsible to any person for failing to request, require or

17.2.15

receive any legal opinion relating to any Notes or for checking or commenting upon the
content of any such legal opinion.

The Trustee shall not be liable to the Issuer or any Holder of the Notes of any Series for
accepting as valid or any other consequence of a determination made by, or any other
action taken by, any regulatory authority with respect to any Notes or any obligations of
the Issuer arising thereunder or under any of the Transaction Documents.

Trustee’s powers and duties

1731

1732

1733

17.3.4

17.3.5

Save as expressly otherwise provided herein or in the other Transaction Documents, the
Trustee shall have absolute and uncontrolled discretion as to the exercise or non-exercise
of all the trusts, powers, authorities and discretions vested in it under or in connection
with the Transaction Documents or by operation of law. The Trustee shall not be
responsible for any Liability that may result from the exercise or non-exercise of such
trusts, powers, authorities and discretions but whenever the Trustee 1s under the
provisions of this Deed bound to act at the request or direction of the Holders of the
Notes, the Trustee shall nevertheless not be so bound unless first indemnified, pre-
funded and/or provided with security to its satisfaction against all actions, proceedings,
claims and demands to which it may render itself liable and all Liabilities which it may
incur by so doing.

Without limiting any of the Trustee’s powers and duties under this 17.3.2 the Trustee
shall however not be bound to take any steps to ascertain whether any Event of Default
or Default has happened and, until it shall have actual knowledge or express notice to the
contrary, the Trustee shall be entitled to assume that no Event of Default or Default has
happened and that the Issuer is observing and performing all of their relevant obligations
contained (as the case may be) in the Notes or any the other Transaction Document.

The Trustee shall, as regards all the powers, trusts, authorities, duties and discretions
vested in it by the Notes, or the other Transaction Documents, except where expressly
provided otherwise, so long as any of the Notes remain outstanding, not have regard to
the interests of any other parties (other than the Noteholders) or any other person except
to ensure the application of the Issuer’s funds after the occurrence of an Event of Default
which is continuing in accordance with Condition 5 (Application of Proceeds).

The Trustee as between itself and the Holders of the Notes shall have full power to
determine doubts arising in relation to provisions of the Transaction Documents,
provided such doubts do not relate to any of the Issuer’s obligations or any terms relating
to payment, and every such determination, whether made upon a question actually raised
or implied in the acts or proceedings of the Trustee, shall be conclusive and shall bind
the Trustee and the Holders of the Notes but not the Issuer.

Whenever in the Transaction Documents the Trustee is required in connection with any
exercise of its powers, trusts, authorities or discretions to have regard to the interests of
the Holders of the Notes of all Series, it shall have regard to the interests of the Holders
of the Notes of all Series as a whole. The Trustee shall not be obliged to have regard to
the consequences of such exercise for any individual Holders (whatever their number) as
a result of such Holders being for any purpose domiciled or resident in, or otherwise
connected in any way with, or subject to the jurisdiction of, any particular territory or
taxing jurisdiction and the Trustee shall not be entitled to require nor shall any Holder of
the Notes be entitled to claim from the Issuer, the Trustee or any other person any
indemnification or payment in respect of any tax consequence of any such exercise upon
individual Holders of the Notes.
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17.3.7

17.3.8

1739

17.3.10

17.3.11

17.3.12

Any consent given by the Trustee for the purposes of the Notes or any of the other
Transaction Documents and, at the request of the Issuer, may be given on such terms and
subject to such conditions (if any) as the Trustee may require and (notwithstanding any
provision to the contrary) may be given retrospectively. Subject to the other provisions
in this Deed, the Trustee in giving any such consent, may request the Issuer to make such
modifications or additions to the provisions of any of the Transaction Documents or may
impose such other conditions or requirements as the Trustee may deem expedient (in its
absolute discretion) in the interests of the Holders of the Notes.

The Trustee shall not be responsible for the receipt or application by the Issuer of the
proceeds of the issue of the Notes, the exchange of any Global Registered Note for
Definitive Notes or the delivery of any Note to the persons entitled to them.

The Trustee shall not be liable for any error of judgment made in good faith by any
officer or employee of the Trustee assigned by the Trustee to administer its corporate
trust matters.

The Trustee may, in the conduct of the trusts created pursuant to the Transaction
Documents, instead of acting personally, employ and pay an agent on any terms, whether
or not a lawyer or other professional person, to transact or conduct, or concur in
transacting or conducting, any business and to do or concur in doing all acts required to
be done by the Trustee (including the receipt and payment of money). The Trustee shall
not be bound to supervise the proceedings or acts of, and shall not in any way or to any
extent be responsible for, any Liability incurred by reason of the misconduct, omission
or default on the part of any person appointed by it hereunder where it has exercised
reasonable skill, care and diligence in the determination of suitability and selection for
such appointments.

The Trustee may, in the execution and exercise of all or any of the trusts, powers,
authorities and discretions vested in it by the Transaction Documents, act by responsible
officers or a responsible officer for the time being of the Trustee and the Trustee may
also whenever it thinks fit, whether by power of attorney or otherwise, delegate to any
person or persons or fluctuating body of persons (whether being a joint trustee of the
Transaction Documents or not) all or any of the trusts, powers, authorities and
discretions vested in it by the Transaction Documents. Any such delegation may be
made upon such terms and conditions and subject to such regulations (including the
power to sub-delegate with the consent of the Trustee) as the Trustee may think fit in the
interests of Holders of the Notes. The Trustee shall not be bound to supervise the
proceedings or acts of, and shall not in any way or to any extent be responsible for any
Liability incurred by reason of the misconduct, omission or default on the part of such
delegate or sub-delegate where it has exercised reasonable skill, care and diligence in the
determination of suitability, selection and appointment of such delegate or sub-delegate.

The Trustee may appoint any person to act as a custodian or nominee on any terms in
relation to the Collateral as the Trustee may determine, including for the purpose of
depositing with a custodian this Deed or any document relating to the trusts created by
the Transaction Decuments and the Trustee must exercise reasonable skill, care and
diligence in the determination of suitability, selection and appointment of any person
appointed by it hereunder; the Trustee is not obliged to appoint a custodian if the Trustee
invests in securities payable to bearer.

The Trustee shall be entitled, for the purposes of exercising any right, power, trust,
authorty, duty or discretion under or in relation to the Notes or any of the Transaction
Documents, to take into account, amongst any other things it may consider necessary
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17.3.13

17.3.14

17.3.15

17.3.16

17.3.17

17.3.18

17.3.19

17.3.20

and/or appropriate in its absolute discretion, any confirmation by a Rating Agency (if
available) that the then current ratings of the Notes or, as the case may be, the Notes of
the relevant Series will not be downgraded, withdrawn or qualified, and that, where any
original rating of the Notes has been and continues to be downgraded, restoration of such
original rating would not be prevented, as a result of such exercise.

For the avoidance of doubt, such rating confirmation shall not be construed to mean that
any such exercise by the Trustee of the relevant right, power, trust, authority, duty or
discretion under or in relation to the Notes or any of the Transaction Documents is not
materially prejudicial to the interests of the Holders of the Notes or, as the case may be,
the Notes of the relevant Series and the non-receipt of such rating confirmation shall not
be construed to mean that such exercise by the Trustee as aforesaid 1s matenally
prejudicial to the interests of the Holder of the Notes or, as the case may be, the Notes of
the relevant Series.

The Trustee shall not {unless required pursuant to any Requirement of Law or any
regulatory direction or ordered so to do by a court of competent jurisdiction) be required
to disclose to any Holder of the Notes of any Series or any other person confidential
information or other information made available to the Trustee by the Issuer in
connection with this Deed or the other Transaction Documents and no Holder of the
Notes of any Series or any other person shall be entitled to take any action to obtain from
the Trustee any such information.

The Trustee shall be under no obligation to monitor or supervise the performance by the
Issuer or any of the other transaction parties of their respective obligations under the
Transaction Documents or under the Notes or any other agreement or document relating
to the transactions herein or therein contemplated and shall be entitled, in the absence of
express notice to the contrary of a breach of obligation, to assume that each such person
1s properly performing and complying with its obligations.

The Trustee shall not be liable to any person for any loss arising from a breach by the
Issuer or any of the other transaction parties of their respective obligations under the
Transaction Documents.

The Trustee shall not be responsible for the maintenance of the Ratings.

Notwithstanding anything else contained in the Transaction Documents, the 