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CERTIFICATE OF THE
REGISTRATION OF A CHARGE

Company number: 2711006

Charge code: 0271 1006 0070

The Registrar of Companies for England and Wales hereby certifies
that a charge dated 12th March 2020 and created by J.P. MORGAN
SECURITIES PLC was delivered pursuant to Chapter A1 Part 25 of the

Companies Act 2006 on 13th March 2020 .

Given at Companies House, Cardiff on 16th March 2020

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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12 March 2020

Waddatars LLP

VY Mared, Yovo J.P. MORGAN STRUCTURED PRODUCTS B.V.
' as |ssiter.

and
J.P, MORGAN SECURITIES PLC

as Collateral Provider

and
BNY MELLON CORPORATE TRUSTEE SERVICES LIMITED

‘8% Security Trustee

ard
THE BANK .OF NEW YORK MELLON SA/NV, LUXEMBOURG BRANCH
as Mon-Triparty Custodian:
and
THE BANK OF NEW YORK MELLON SA/NV, DUBLIN BRANCH
-as Collateral Mumfonng Agent

CONSTITUTING INSTRUMENT
refating to each of _
J.P: Morgan: Structured Products B.V.'s and JPMorgan Chase Bank, N.A's
‘Secured Structured Securifies Programmie for the issuance
of Noles, Warrants and Certificates:

Linklaters

Ref: L.203475

Linklaters LLP




This Constituting Instrument is made on 12 March 2020 betwean:

iy

@
(3)
(4)

3

J.P.MORGAN STRUCTURED PRODUCTS B.V,, of Luna ArenA, Herikerbergweg 238, 1101
CM Amsterdam, The Netherands, :ncorporated iinder the Jaws of the Netherands as a
.private company wilth  linited liablity' (besloterr veninootschap mst Lepérkie
.gansprakelijkheid), having its statutory seat {statutaire zefel) in Amsterdam, The Netherlands:
-and registered with the Duteh chamber of commerce tnder number 34258454, as lssuer;

J:P. MORGAN SECURITIES PLC as Collateral Provider;.

BNY MELLON CORPORATE TRUSTEE SERVICES LIMITED as Security Trustee;
"THE BANK OF NEW YORK MELLON SAINV, LUXEMBOURG BRANCH as Non-Triparty:
Custodian; and

THE BANK-OF NEW YORK MELLON SA/NV; DUBLIN BRANCH as Collateral Monitoring
Agent,

and relates to the:applicable Collateral Pool specified in Schedule 1 hereto.

Wheteas:

A

(B)

The Issuer has established its Secured Structured: Securities Programme for- the issuance of
-Notés; Wairants arid- Cerlificatés (the “Programme?).. It connéction theréwith, the lssuer, Thé
‘Bank of New York Mellon, Londen Branch-and J.P. Mergan Securities ple, amengst oihers, 'h_ave-
entered into d@n agency agreement dated 29 Marchi 2019 (the "Agéncy Agreement”).

“The [ssusr wishes'to issie the Series 2020-01 JF-'?{ 340,000,000 Fixed Rate Notes linked to a
‘Reference Bond issued by SoftBank Group Corp, due August 2027 (with 1SIN: X$2127860884)
‘under the: Programmie and pursuant to the Agency Agreement where the lssue Teémis (as
-defined inthe Agency Agreement) thereof will speclfy the Collateral Pool specified in Schedule:

1 hareta: (tha “Seeurity”). The Sacurity will fot bie issued o the date-heraof and will be jssued.
on 18 March 2020,

(€) The relevant parties hereto now wish-to enter into.this Constituting Instrument to constitute the-

‘agresments specified in Clause 1 below in order to agreis as between the relevant parlies the
«callateral and security arangements with respect fo the Security :and the Collateral Pool
‘specified in Schedule 1 hereto whereby, amongst other things:

] the Collateral Provider will provide collateral in-respect of the Security 1o be held in’
‘one or Mafe-accounts with:the Nen-Triparty: Custodian; and

(i}  the Collateral Pravider will grant a Luxembourg lfaw security interest over the
collateral Held with the-Non-Triparty Custodian, in favour of the Security Trustee for
the benefit of itself and the Holders {as defined in the Agency Agreement) in.respect
of the Security:



It is agreed.as follows:

1.3

3.2

Constitution of Transaction Documents

Security Deed: The Issuer; the Collateral Provider and the Security Trustee agrae that by
axecuticn and (tn the extent appllcabie) delivery-of this Constituting. Instrument’ Ehay shall,
amongst themselves only; have exécuted a Security Desd as. a desd i respect of the
Collatera! Pool spedified in Schedule 1 hereto on the terms of the fnllawlrsg dogument:

Master Se'curib,i_ Terms dated 29: March 201 9, as supplemented by Schedule 1
Iveréto.

For-mformation purposes, the Master Security Terms dated 29 March 2019 are set out in

Schedule 3 {Master Security Terms) herato.

Non-Triparty Custody Agreement: The Issuer, the-Collateral Provider, the Security Trustes

and the Non-Tnparty Custodian agree that by execution and {to the extent: appl;cabie)
delivery of this Consntuhng Instrument they shiall, amongst themseélves only, have executéd

a Nﬁh-Tl’lpaﬁy CustodyAgreement inrespect of the: Col[atera! Poal spec:r ied in Schedule 1

hereto.on the terms of tha followirig document:

Master Custody Terms dated 29 March 2019, as supplemented by Sehedule 1 hereto
(which amiongst othier: thmgs. intludes the account names and account numbers of
‘the Non-Triparty Static Accounts) and subject to the amendments and.supplements
set out in- Schedule. 2 - (Amendmenrs and Suppfemanis to the Transaction
Documients) hereto:

Collateral. Monitoring: Agreemeht: The Collateral Provider, the Security Trustes: ahd the
Collateral Monitoring Agent agree that by execution and.(to. the extent’ applicable) delivery

of this Constituting lnslrument they -shall, amongst themselves only; have. executed a
Cllateral Mumtnrmg Agreement as a deed in respect of the Collateral Pool specified in
Schedule 1 hereto on the terms of the following: decument:

Schedule_1 hereto
Contracts (Rights of Third Parties) Act 1999

Aperson whiis not a parly o this Conslituting Instrument has no'right under the Contracts
(nghts of Third: Partles) Act 1998 to enforce any term of this: cunshtuhng Instrurent,

Miscellaneous

Variation; No variation of this Constituting Instrurreént shall be effective unless in writing and
signed by; or on behalf of, .each party:

‘Waiiver: No'failure to exercise, nor any delay in exercising, any right, power or remedy under

this Censtituting Instrument or by law-shall operate as a waiver, nor shall any single orpartial
exercise of any right or remedy prevent any furltier or other exercise of the exercise of any-

«other right or remedy. The rights and remedies provided in.this Constituting Instrument are
cumulative and rot sxelusive of any rights or remedies {provided by law or otherwise). Any
waiver of-any breach of this Constituting Instrument shall not be deemed to be ‘a waiver of
‘any subsequent breach.




3.3

3.4

3.5

42

Partial Invalidity: If at any time ahy pmwsimn of this Constituting Instrument is or becomes

illegal, invalid or. unenforceah!e inany respect under any lawof any ;urlsdlctlan neither the

legality, validity or enforceability of the remaining provisions nor the legality, validity or

-enforceability of such provision:under-the law of any other jurisdicon will, In-any.way, be
-affected orimpaired.

‘Counterparts: This Constituting Instrument may be executed in-colinterparts which, when
taken tugether, shall constitute oneand the same instrumant,

Issuer Power of Attomey: If the |ssier is-represented by an attorney or attorneys in

connection with the signing andlor execution and/or delivery of this Cansiituting. Instrument:

.orany agreementor document réferred to hergin or made pursuant herelo and therelevant:
power or powers -of attorney is or-are, éxpressed o be govemed by the laws of The
‘Nethertands, it is hereby exprassly.acknowledged and acéepted by the ther parties herate
that such laws shall govern the existenceé and extént of such attornay's or attorneys’ authority
and the effects of the exercise thereof,

Governing Law and Jurisdiction

“Governing Law: This Constituting Instrument and any non-contractual obligations' arising
‘outof orin connection with it (save for Clause 1.2 and the creation of the Luxembourg Law
‘Pledge (as defined'in the Security Deed) pursuant to the:Security Deed constituted pursuant_
‘to Clause: 1.1, which shall be governed by. Luxembuurg iaw} are: guvfemed by. and shall be.

conistrued in accordance with; Eriglish law.

Jurisdiction: The courts of England are to have jurisdiclion to seltle any disputes that may
‘arise out of or in conngction with this-Constituting Instrument (save for Clause 1.2 and the:

creation of the Luxembourg Law Pledge (as defined in the Security Deed) pursuant to the

'-Secunty Dead constituted pursuant to Clause 1. ‘E in respect of which the partles irrevocably
-submit o the exclusive 1unsdlcti0n of the courts of the City of Luxembourg (Grand Duchy of
Luxembourg)) and accerdingly any legal action or proceedings arising out of of in connection

with this: Corstituting Instrument {*Proceedings™) may be brought in such courts. The Issuer

irrevocably submits: to -the: jufisdiction of such courts and waives any cbjection. to
Proceedings in such courts whether ofi the ground of venue dr on thé ground-that the:
_Pmceedlngs have been brought in an incohvenient forumi. This: Clause 4.2 is made for the.
benefit of each of the parties other than'the Issuer and shall not affect the right of ‘any of
-thern to'take Proceedings in:any other court of competent jurisdiction hor shall the taksng of

F’mceedmgs inOneE o more: junsdmhnns prec!ude the takmg of Proceedings i any other

jurisdiction(whether concurrently or not).



Thils deed is delivered on the date stated sl the beginning.
J.P. MORGAN STRUCTURED PRODUGTS B.V. 4s lssuer

By
: In-Skuctured Prodiots 8.,

4P MORGAN SECURITIES PLC a8 Callateral Provider

“Signed as a.deed by P 'Morgan'Seaurit'iEs gtc acting by S BHOMEBY .. cvcscsesncvesnimeseseas

_inthe presence.af:




BNY MELLON CORPORATE TRUSTEE SERVICES LIMITED as Security Trustee
Exeéuled as a2 Deed by
BNY Mellon Corporate Trustes Services Limited

acting by two of ils lawful Attorneys:

Attoriay

Alberto P;i i

Attorney
_ Justen Bersin

inthe presehce of:

Wuness N S

Signature:

Theang Marsblﬁﬁjaulcﬂ

Address: ]

THE BANK OF NEW YORK MELLON SAINV, LUXEMBOURG BRANCH as Non-Triparty
Custadian

SIGNED FOR AND ON BEHALF OF
‘THE BANK OF NEW YORK MELLON SA/NV, LUXEMBOURG BRANCH

Alberto Pii_i :

Iri the presence of:

Theano Manolopoulou,
.|

Witness nan




THE BANK OF NEW YORK MELLON SA/NV, DUBLIN BRANCH as Collateral Moniteiing Agent

SIGNED AND DELIVERED

asadead

Forand on:behalf of

THE BANK OF NEW YORK MELLON SA/NV; DUBLIN BRANCH
Acting by its duly authorised Attorney: '

Title: Attornay-in-Fact
Name:

In the presence of

ﬁeann&ﬁkénnlopaulau.
1

:Wit'ness- gnalute” .




Schedule 1

Collateral Arrangements

Type of Collateral Pool;.
Type of Collateralisation;
‘Collateral Provider:
Non-Triparty Custodian:
Triparty Custodian:
Security Trustee:

Collateral Manitoring Agent:

Colateral  Provider's  Custody

Account:
Slatic Callateral:

- Gollateral Pool:
< Account: to which Nori

Triparly Static Distributions:

are to bepaid to:

- Non-Triparty Static
Acoounts:
-. -Non-Triparty: Static
‘Secufities Account:
= Non-Triparty Static
KCash Account:
= Eligitle Collateral (Non-
Triparty Stalic Accounts):

= Eligible Collateral:

Single Series Collateral Pool

Static Collateral

J:P. Morgan Securities ple

The Bank of New York Mellon SA/NV, Luxembourg Branch
Not Applicalile

BNY Mellon Corporate Trustea Services Limited

The Bank of New York Mellon SAINV, Dublin Branch

Not Applicable-

EUR 2,810,000 principal amount of SoftBank Group Corp. 5.25
per cent. Senior Notes due 30 July 2027 ‘and having the ISIN:
number XS1266661013

Series 2020-01 — Static Collateral
Account Name: JPM Cal Issue CH Stat CSH-
Account Number: I

Applicable

Account name: JPM:Col Issue CH Stat 2020 01:CUST
Account number: _

Account hameé: JPM Col lssue CH: Stat 2020 01 CUST
Accountnumber: -

As:set autin Schedule 3 of the Master Custody Terms, provided:
that (i) no securities Wil be Eligible Collateral if issusd by a UK
isstier; (i) no securities will be Eligible Collateral if held with a UK.
central securities depository; and {jii) physical certificates will not
constitule Eligible Collateral



1.2
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1.4

1.5

1.6

1.7

1.8

Schedule 2
Amendments and-fSupplements to the Transaction Documents

Amendments and Supplements to the Master Custody Terms

The following amendments shall be made to the Master Custody Terms:

-Clauses 1.1 (Use of Master Custody Torms).and 15,1 {Amendment) shall be deemed to be
-amended by deleting the words "the Security Trustee, ‘the Nan-Triparty: Custedian and the

Triparty Custodian™ and replacing them with the-words- “the Security Trustee and the Non-

“Triparty Custodian™.

“The definition of “Parly" set out in Clause 2.2 {Defihitions) shall be deemed 1o:be amended
3by delenng the wards “{aind, for the avoidance of doubt, nntwlthstandmg {hat the- Tnparty-
‘Gustodian is:a party tothe Noi -Triparty Custody Agreement (fnr the purposes of Clause
1614 only), itis not a “Party™and is not included in‘the “Parties™"..

LClauses 2.6 and 1614- (Paying Instruction -to Triparty ‘Gustaedian) shall be deemed to be
deleted.

Clause 15,3 {Successars and Assigns) shall be deemed to be amended by:

) deleting the words "the Security Trustes, the Non-Triparty Custodian nor the Triparty

Custodian™ and replamng them with. the words “the Seciirity Trustee nor the Non--
Triparty Gustodian™ and

(i deleting the words "the Security Tristee, the Non-Triparty Custadian and the Triparty -

Custodian”-and replacing them with the words “the Securily Trustee and the Non-
Tripa rly Custodian™

‘Clause 16.3 (Governing Law) shall be deemed to be amended by deleling the words “and.
the Triparty Custodian” in the third line,

‘Clause: 16.13.1 shall be deemed to be amended by deleting the words “the:Non-Triparty
‘Custodian, the Security Trustee and/or the Triparty. Custodian® and replacing them with the-
‘words “the Non-Triparty Custodian andfor the Security Trustes”.

-Schiedule 4 {Form of Early Payment Substitufion Request) shall be:desmed to be-amended

by: delet:ng the words ‘“the Security Trustes; the GCollateral Provider and. the Triparly
Custodian® and replacing them with. thé words: "the. Security Trustee and the- Collateral
Provider”. '

Schedule 5 {Form of Control Event Notics);, Schedule 6 (Form-of Natice of Exclusive
Control), Schedule 8 (Form of Securilies Nominal Amount increase Notice) and Schedule 9
(Form of Securities Nominal Amount Decroase Notice) shall be deemed to bs amended by

-daleting the words “the Collateral Provider, the Security Trustee and the Triparty Custodian”
-and re;;rlacmg them with the words “the Coliateral Provider-and the Security Trustee".




Schedule 3

Master Security Terms



‘Dated 29 March 2079

MASTER SECURITY TERMS

relating to each of
J.P. Morgan Structured Preducts BV s and JPMorgan Chase Bank, N.A's
Secured Structured Seeurities Programre for the Issuance
of Notes; Warrants and Certificates

Linklaters
RaliL-273284

Linklaters LLP
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Introduction

Useé of Master Security Terms: By execution.and delivery of a:.Constituting: Instrument; the

Issuer, the Collateral Providerand the Security Trastee shall have executed a Sectirity Deed

‘oni the terms of these Master Security Terms, as- amended and/or supplemented by such

Constituting Instrument.

Security Deed: References in these Master Security Temms to. “the Security Deed” shiall be

1o the Security Deed executed in respect of the Relevant Series of Securities, by execution
‘and delivery of the relevant Constituting Instrument.

Inconsustency [ ihe-everit of any inconsistency between the Constituting Instrument and

these Master Secunty Terms, the Cnnstatutmg Instrurment will agoverm.

Types of Collateralisation: Although these Master Security Terms. refer to the: Type of
Collateralisation specified in the relevant Constituting: Instrumient as being “Static Collateral’,

"Margined Collateral® or "Static and Margmed Cullaterai' for the: avoidance of doubt with

respect to any Series of Exempt-Securities: {as defined in the Conditions), a different Type

of Cdllateralisation may.be specified in the relevant Constituting. Instrument, In. which case
the provisions which‘govern such different Type of Collateralisation will be set out in-such
Constituting Instiument.

Interpretation.

‘Construction of Certain Refarences

inthese Master Security Terms uniess the context otherwise requires:

[ references to the singular includes references to the'plural and vice versa;

() thedefinition of a term shall include the singular, the plural, the past, the present, the

futurg, the activé-and the: passive formi of such term;

i) any references to any Clause, sub-clause, paragraph or sub-paragraph is to 'be.

-constmed as referring to a Clause, sub-clause. paragraph or sub-paragraph {as the.
‘sase may be) of these Master Security Terms;

{i¥).  the headings in these Master Security Terms are inserted for convenience of
 reference only and shall not in any way form partof or affect or be taken into:account.
inthe construction orinterpretation of any provision: of these Master Security Terms.

orthe Schedules orappendices hereto;

(v} words such as *hereunder®, *hersto”, "hereof” and "herein” and other words.
‘commenging with “here” shall, unless otherwise expressly stated fo the-contrary i
these Master Security Terms, refer to the particular Clause, sub-clause; paragraph
or:sub-paragraph or Séhedule of these Master Security Terms,. o, as the context
‘may-tedquire, to the whole of these Master Security Terms; '

(viy.  anySchedules or Annexes form:part of these Master Security Terms and shall have:
the same force-and affect as ifthe provisions of each such Schediles or Anriexes
wete-set out in the body-of these Master Security Terms;.




(vil)

(viii}

(ix)

(%)
(xi}

(i)

(xiiiy

{xiv)
o).
{evi)

(xvii)

Fxviif)

tarrhs defined within these Master Security Terms that are defined Iy the recitals have

thie meaning given to'suchdermsin the recitals;

references foan ‘agreement; deed or, instrument, or cther document, or toa pruwsuan
contained iin.any of these, shall be constiusd, at the parllcular time, as a raferance

toitas it may ‘then have been amended, vaned supplemented ‘extended, modified,

suspended replaced, ‘restated, aSSIgnecE or novated (huwever fundamentally and

‘whether or not mors onerously), save that with respéct to the Agancey Agreement the:

above provision shil apply only to the extent that such amendment, varialion,

-supplement thensmm miodification, suspensmn. rep[acemeni,, restatement,
assignment or novation: relates 1o the Series of Securities or Linked Series of

Securities {o which the. relevant Constiluting Instrument relates;

references. 1o a law, statute, statutory provision, code, constitution, legislation,

‘regulation, order-or-treaty include:{i): such law, statute, staiu’mry provision, code,

constitution, legislation, regulation, order or treaty as from - time to time: amended,.
modifi ed resenacted or consclidated: whether before or after the date of the relevant:

‘Constituting Instrument and (ii} any subordinate. legislation from fime to time mads,
‘amended, modified, re-enacted or consolidated, whether before or after the date of
‘the relevant Constituling Instrurrent, under any stich faw, statiite, statutery provision,
-gode, constitution, legisiation, regulation, order.or treaty; '
references to costs, charges; remuneralion or expenses:include any value added,
urrover:or similar tax charged in respect thereof;

referenices o "assets” includses present and fulure properties; revenues and rights of

every deseription;

referénces fo an ‘action, remedy or mettiod ‘of judicial proceedings for' the

‘enforcement of creditors’ rights includa references to such action, remedy or methad:

afjudlc;al praceedings | in jurlsdictions othier: fhian England (&, in'the case of Clauses
4.2, 12.2, 18.7 and Schedule 3 of these Masteér Security Terms, Likémbourg) as

shaill miost nearly approxlmate thereto;

‘references to.a *person™includes ‘any natural or Iegal persch and any: company:
consoriium,. partnarshup. mncorporaled assacratmn ‘trust, government; ‘stale or:
-agency of state, association- ar. joint venture (whether or niot having:geparate Iega!
;persunallty)

references: to -a. company shall include any company; corporation or any body
corporate; wheraver incdrporated;

references: to-any patty (howscever referred to} include its successors; permitted
assigns and permitted fransferees, unless the context otherwise requires;.

referenices to a ‘judgment’ includes any order; injunction, delermination, award or

otherjudicial or arbitral measure in any jurisdiction;

references fo a “law” includes common or customary law and any constitution,

‘detres; 1udgment leglslatiun oider; ordinarice, regufatic-n. statuts, treaty or-other
:"Ieg|sla‘t|ve measure, in ¢ach case of any jurisdiction whatever {(and “lawful™and

“snlawful® shall be construed accordmgly).

‘references to a ‘regulation™ el udes*any.:reg_ulatibn, rule, official directive, request or
guideline (whether: or not having the force of law) of any governmentai,




2.2

'mtergavemmentai or supranatiunaE body, agency; department ar of any regulatory,
self-regulatory or olher authority or-organisation; and

(ix) all refererices to time: shall be ‘construed as' refering to London time, United
 Kingdom,
Definitions:

I the: Security Deed, unless otherwise defined herein andior in the Constituting Instrument
felating to 1he relevant Collateral Pool or where the eontext otherwise requires, the following:

expressions: shall have the: meaning a5 set out below:

®

©

“Astounts” means:

(a)

where (i) the Type of Gollateral Pool is specdifisd:as *Single Series Collateral Pool”
and the: Type of Collateralisation is specified-as either “Static Collateral” or "Static
anid Margiried Collateral” in the relevarit Constitutirig Instrutent anid (ily Non-Triparty
Static Agcounts is specified as applicable in the relevant Constituting Instrumerit,
segregated cash and securities accounts openad with the Non-Triparty Gustodian
pursuant to'the Non-Triparly Custody Agreement entered into by executior of the
relevant Constituting Instrument:and that shall be separate from any Non-Tnparty
Margiried :Accounts -or Triparty’ Marginied Accounts {such accounts, the “Naii-

Triparly Static Accounts®); '

wherg (i) (a) the Type of Collateral Pool is specified as “Single Serles Collateral Pool”
and the Type of Collateralisation is specified as sither “Margined Gollateral® or “Static
and Margined Collateral” in. the relsvant Constituting Instrument or (b) the Type of
Collateral Pool. is specified as “Multiple Series Collateral Pool" and the Type of
Collateralisation is specified as- Margmed Collateral” in the relevant Constifuting
Instrument-and (i) Non-Tripary Margined Accounls is specified as applicable in the
relevant Constituting Instrument, segregated cash.and securities-accournts opened
with the Non-Triparty Custodian plirsuant to the Non<Triparty Custody. Agreement
entered into by execution of the relevant Constituling Instrumenit and that shall be
separate from any Non-Triparty Static Accounts or Triparty Margined Accounts (such
accounts, the “Non-Triparty Margined Accounts”); and

where (i} {a) the Type of Callateral Pool is specified as “Single: Serles Collateral Pool”
and the Typeof Collatéralisation is speclﬂed 45 either“Margined Collateral” or “Statlc
and Margmed Collateral” in the relevant Canstztutmg Instrument ar {b) the Tw:a af
Collateral Pool is specified as “Muitiple Series: Collateral Pool" and the Type of
Collateralisation is specified as “Margined- Collateral® in the relevant Ganst[tutmg
Instrum&nt and’ {u) Triparty Margined Accounis is. specified as’ appllcable in the
relevant Constituting (nstrument; segregated cash and: securities:accounts opened
with- the Triparty Custodian pursuant to the Triparty -Account Control Agreement
entered inta by execution: of the relevant Gonstituting: [nstrument and that shall be
separate from any Non-Triparly Stafic Accaunts or. Non-Triparty Margined Accotints
{such accounts, the “Triparty Margined Accounts™),

anhd “Segregated Accounts™ shall mean the NonaTnparty Static: Accounits, Nan:rnparty

‘Margined Accounits andfor Triparty Margined Accounts, as the ‘context may requ:re

“Agency Agreement’ means the agency-agreement dated 29 March 2018 entered into

between J.P. Morgan Structured Products B.V., JPMorgan Chase Bank, N.A:; JL.F. Margan
Securities plc, J.P. Morgan Securities LLC, The Bank of New York Mallon, The Bank of New




York Mellon SANV, Luxembourg Branch, BNP Paribas Securities §.C.A., Frankfurt Branch,
BNF Paribas Securities Services and Credit Suissé AG;

"Aggregate Secured Amount” maans the sum of (i) the:aggregate-of the Secured Amounts
for the Securities of the Linked Series of Securities ahd (i) the aggregate sums owing to the
Security Trustee under the Security Deed or to any Appointee pursuant to Clause 22.4;

"Appointes” means any agent, delegate, sub:delegate, receiver.ar nominee appointed by
the Security Trustee under the-Security Deed;

"Authorisation” means an authorisation; consent, approval, resolulion, licence, exemption;
fi Ilng notarisation or regisiration;

for general bu_siness in Londan and_Luxembuu_rg

“Calcutation: Agent” means. J.P. ‘Morgan Securities plc and includes any alternative
calculation agent appointed front time to time in respect of a.Serles of Securities identified
as such in.the relévant lssue Terms;

"Clearstream, Luxembourg" means Clearstream Banking, S:A;

iGoliateral Monito ﬂ‘ﬁgfﬂ'g_ent“ means The Bank of New York Mellon SA/NV, Dublin Brarich;
"Gollateral Monitoring Agreement” means, in.respect.of any Collateral Pool, the collateral
monitoring. agreement relating to. such Collateral Podl, created by entry into of the
Gonsi:tutmg Instrument relating to such Collateral Pool in which Non-Tnparty Margmed
Accounts, Triparly Margined At:ccunfs or Non-Triparty Static: Accounts is specﬁf led as

applicabie o tha terms of the: Master Collateral Mnmtorang Terms as amended and/or
supplemented by such Conslituting Instrument,

"Gollateral Monitoriig Services" has the meaning given to it in the Collateral Moniforing
Agreement;

"CGollateral. Pool” ‘means the collateral pool s_p'e.ciﬁEd in: the: applicable: Caonhstituting’
Insirument and relating to the Relevant Series of Securities;

“Collateral Provider” means J,P. Morgan Securities plc;

“Collateral Provider Security Interests™ mearis all or any of the- Secunty interests.created
orexpressed to be crealed: by OF pursuant to the Security Deed;

“Conditions” means the terms. and conditions of each Series of Securiies comprising the:
Relevant Series of Securities relating to the Collateral Pool;

“Constituting Instrument” means, in respect of a Collateral Pool,.a conistituting instrament
entered into by, amongst others, the Issuer, the Collateral Provider-and the Security Trustee
ini rélation fo'such - Collateral Poal;

‘Distributions” mears in refation to Non-Triparty Assets,all rights:-which the: Collateral
Provider has pertaining o the-Non-Triparly Assets to. receive dividends, interest, income or
othier distiibutions that:may from time to time become-due and payable underthe Non-
Triparty Assels, as well-as bonus issues, distiibulions as a result of corporate evenis such.
as tender offers, mergers, spin-offs and similar events;

“Dueand Payable Marginad Securities” means the Securilies referred to in the definition
of the Required Fixed Value or the Securities Markel Value, as applicable, that are:




determined. to ba due and payable; but will continue to be treated as: ‘outstanding for the
PUIPOSES | of any’ defexmmatmn of the Reyuired Fixed Value orthe Securities Market Value,

as applicable, in accardance with the definition thérgof, until e Seturity Trusice delivers a
Margining Release Notice to the Triparty Custodian or the Non-Triparty: Custodian, as:
applicable, cnpying the: Issuer, thie: Principal Programme: ﬂgent and the Paymg Agant e
accurdance wnth Clause 8;

“Eligible "Gﬁll_a%eral"---{;i} in the context of the Non-Triparly: Margined Accounts-and the
NQh-.TI‘fp'ai‘ty' Static: Asceunts, has the -meénin-g_-'given 6 itHn -the.Ndh'—-Tri_parfy*GuStody.
Agreement and (i) in the context of the Triparty Margined Accounts, has the meaning given

to itin'the Triparty Account Contrel Agreement;

‘Enforécemant Evant” means:

(8)  where the Type of Collateral Paol is specified as “Single Series Collatéral Pool™ [n
“the: relevant Consfituting Instrument; if the Series of Securities relating to the
Collateral Pool has: become due for redemption in full and payment of any Early
Payment Amount, Dphunal Redemption Amount; Final Redemption:Amount, final
Instalment Amount, Residual Cash Amount, Redemption:Amount; “Setilemerit
Asmount {in each cass, as defined in‘the Conditions) or any other amount payabie by
“the Issueron a Secirity by way-of & redemption i full of that Security has not been.
made within 30 days;.or '

(b)  wherethe Type of Collateral Pool is specified as “Multiple Series. Collateral Pool™ in

“the relevant Constitiling [nstrument, if the Linked Series of Securities relating to-the:
Collateral Pool have become due for redemption in-full and payment of any Early
Payment Amount; Optional Redemption. Amaunt, Final. Redernption Amotnt, final
Instalment Amount, Residual Cagh. Amount, Redemption -Amount, Setflemant
Amourtt (in each case, as defined in the Conditions) or any other-amount payable by
the Issuer on'a Security by way of a redemption in full of that Security has nut been
miade within 30 days (and, if the refevant. Serles of Securities became due and
payable at different hmes stich Sowday pemd will commence on the latest date:on
which any: such Senes of Secuntles became due’ and payable);

“English Law Charge” has the mearing given to it in Clause 4.1;

“*Edroclear means Eurociear Bank SAMNY:

“Extraordinary Resolution” has themeaninig given torit in the: Conditions, provided that if;
in-respect of a: Series: of Securities, resolutions of Holders are-made in-a different manner

than for English-law: governed Securilies (including where such:resclutions’.aré madé in
accordance with any applicable national laws), a resolution passed in accordance with the
preseribed manner and that binds all Helders of such Series of Securities shall for purposes
of the above be freated as & resolution passed-at one or more duly convened meetings of

the Holders:

“Finaricial Collateral Regulations™ means the Financial Collateral Arrangements '(’Na.__ﬁ)z
‘Regulations 2003;

*Fixed Amount per Security” means, with respect to any-Security, the amount specified as

such in the lssue Terms in respect of such Security;.

“‘General Conditions” has me.mean‘fn"g_.given toit in the Conditions;




“Holder” means a holder ofa'Security and shall be construed in.accordance with the relevant
Conditions and with any meaning given to-the term “Holder", *holder of Notes”, *holder of
‘Warrants”, "holds™ or similar;

"Insolvency Act” means the Insolvericy Act 1986;

“Issuer” moans, for a Series. either-J.P. Morgan Struclured: Products B.V, or JPMorgan
Chase Bank, N.A., as spemﬁed inthe Issus Terms relatlng to stich Series and as such issuer
‘may be substituted in accordance with the Conditions;

“Issue Date” shall have the meaning given to it in the Issue Terms relating to the relevanit
‘Series of Securilies;

“leste Terms” means the finadl terms docurent or pricing supplement dotument setiing-out
‘the applicable issue specific details relating to the Relevant Series of Securities;

“Linked Holders™ means; in relation o any Collateral Pool, the Holders of the Linked Series
of Securities i respedt of such Collateral Pool;

“Linked Holders' Resolution™ means, in relation to the Linked Serfes of Securities fora
“parttcular Collaterai Pool; a resclution passed at one or more duly convenad tnestings of
:_:Llnked Holders held in. accordance with the Agency Agreement by a majority répresenting at
‘least 75 per cent. in aggregate principal amnunt(m the case of notes) or number outstanding
“held (in the case of warranis or gertificates) of the Linked Series of Securities (other than
‘any Series of Securities in respect of which all claims of Secured Parties arising in respect
«of such Serigs: of Securities: have ‘been satisfisd 6 Tull), as detarmingd by the Security
Trustee (based on written notification{s) provided to-the Security Trustee by or on behalf of:
the Principal Programme Agent of the votes given at such-duly convened meeting(s)' or
-approved by way of wrilten resolution in respect of such Series of Securities) and notified in
writing to the Sacunty Trustee (and, for such purposes, if Ihe Linked Series of Securities are
denominated in mére:than one currency, then in order to-ascertain whether the percentége
threshold for such resolution has been miet, the Security Trustee will appty the WM/Reuters
«closing spot rates (published on the: WMCO ticker under Bloomberg) on the- Busifiess Day
immediately prior to the date of such resclution for the relevant currency versus USD (as
datarmined,; and notifisd-to the: Saturity Trustes, by the Principal Programme Agent in
accordance with, and subject o, clause 12,1 of the Agency Agreement) {or if such rale is nol.
.available on the relevant Busiess Day, the rate most recenlly publishied prior to. such
Business Day) to the principal-amount (in the case of notes) or number outstaniding held {in
tha sase of warrants or cerifi cates) of the Series of Securitiss): A resolution in.writing signed
or electranically approved using the systems and procedures in place from time ta time-of a
Relevant Clearing System by or on behalf of 75 per.cent. or more of Linked Holders, by
reference lo their aggregate principal amount. {in the case: of notes) or the number of
Securities outstanding (in the case of warrants and certif icates) of the Linked- Series of
Securities {other than any Beries. of Saclirities inv respect of which all claims of Secured
Parties arising in respect of such Sedes: of Securities have been. satisfied in full), as.
determined ky the Securily Trustes (based on-writter notlfcatmn{s) provided to the Security
“Trusiee by the Principal ngramme Agerit-of the vetes giver at such duly convened
meeting(s) or approved by way of written resalution.in respect of such Seriss of Secunues).
and notnﬁed in writinig to the: Seeurity Trustee {and, for such purposes ifthe Linked Series of
Securities are denominated in more than.ong. gurrency, then in order to. ascertain whether
the percentage threshold for such reselution has been met, the Security Trustee will apply
thie WM/Reuters r.:lusmg ‘spotrates {published on the: WMCO ticker under. Bloomberg) orr e




Business Day immediately priorto the-date of such resolution for the relevant currency
versus USD. (as determined, and nofified to the Security Trustes, by the Principal
‘Programme Agent in acmrﬁance with, and subject fo, tlause 12.1 of the: AgencyAgreement)
{orif such rate is not available on the relevant Business Day, the rate'most recent[y published
prior to such Business Day) to the principal- amount (in the cass of notes) or number
outstanding. held {in the case of warranis or cemf' cates) of the: Series of Securities), who for
the time being are entitled 1o receive nofice: of a meeting(s) shall far all purposes be as valid
and effective as.an -Extraordinary: Resolution passed at such meeting(s) .of the Linked
Holders. Such resolation in; writing ‘may be - contained “in one: dacurment or ‘in several
-documents in like form each signed by or-on behalf of cne or maore of the. relevant Linked
‘Holders or may be in the form of SWIFT or other electronic instructions as permitted by the
rules and procedures of the Relevant Clearing System, and inf each case the date of such
resolution shall.be the date that such 75 per cent. majorityis reached ‘For such purposes,
‘the Security Trustee shall aceept and rely on (without l|abullty to.any person) any information
‘or.natice: provided 1o it by the Principal ngramme Agent without further lhvestigation or
verification:.

Notwﬂhstandmg thie abiove, if, in resgect of a Series of Securifies, resalutions of Holders &re
‘made in a different manner than for English law governed Securities (including whers such
‘resolutiotis are made in-accordance with any applicablé national laws), & reSclution passed
in. accordance with-the prescribed manner- and that binds. all Halders of such: Sefies of
Sécurities shall for purposes of the above be treated as a resolution passed at one or more
duly convened meetings of Linked Holders;

"Linked Series of Securities” means, in relation to any Collsteral Pool, sl Series of
-Becunties issied or to :bg issted by the same [ssuer whera the a_piplic'able 1ssue: Termis
thereof specify such Collateral Pool;

I PA” means the Law of Property Act 1925;
. lixemboury Pl’edge_""has.the_ma'anin_g‘jgiven to itin Clause 4.2;

‘Margining Release Notice™ micans, in respect of -any Due and Payable ‘Margined
Securities, a-notice, substantially in the form set outin Schedule:5 of these Master Security
Teims hereto, from the Security Trustee: to the Triparty Custadian of-the Non-Triparly
Custodian, =s applicable; copying the Issuer, the Pringipal Programme Agenit, the Paying.
Agent and the Collateral Pravider, confirming to tHe Tripary Custadian or the Nen-Triparty
Custodlan, as applicable, that' (i} such Due and Fayable Margined Securities have:been
redeemed in full and {uj there fs'no continuing dispute in relation: thereto in accordance with
Clauze 8;

“Margin Valug" when used in relation to (a)the: Non-Tnparty Static Posted Collateral andfor
Ahe Non—Tﬂparty Margined Posted Collateral, has the meaning given to it in-the Collateral
Monitoring Agresment and (b} the Triparty Margined Posted Collateral, hias the meaning
giver to it in the Triparty Account Control Agreement; R
“Master Collateral Monitoring Terms® means the Master- Collateral Moniioting Terms:
identified-in the relevant Cmnshtuhng instrument sétting aut {he terms pursdant to which the
-Co[lateral Mumtonng Agent has. agreed to act underthe Collateral Manitoring Agreement in
raspect of the relevant Collateral Pool;,. as may be amended and/or supplemented by the
Constituting Instrument relating to such Colisteral Poof; '




"Master Custody Terms" means the Master Custody Terms identified in the relevant
Constituting Instrument setting out the terms pursuant to which the Noni- Tnparty Custaodian

has agreed fo act under the- Ncn-Tnparly Custody ﬁxgreament in-respect of ihe relevant
Collateral Pool, as miay be amended andlor supplemernited by the Constituting Instrument

relating to such Collateral Fool:.

“Master Security Terms” means these Master Security Term's as may be amended-and/or -
supplemented; in respect of @ particular Collateral Fool, by the Constituting, Instrument

relating to- such Collateral Pool;

“Master Triparty Account Control Terms® means the Master Triparty Account Control.
Terms identifisd In the relevant Constituting Instrument setting out the terms. pursuant to-
which the Triparty Custodian has-agreed to-act as custodian under the Triparty Account’

Control Agreement in’ respect of the relevant Collateral Pool, a8 may be amended and/or
supplemented by the' Constituting Instrument relating to such Callateral Pool;

“Multiple Series Raqulred ‘Fixed Value Collateral Structure” means the: structurs: that
applies where: (i) the Type of Gollateral Pool is specified as “Multiple Series Collateral Pool”
and the Type of ‘Collateralisation is specur ied as "Margined ‘Collateral” in the relevant:

Constituting [nstrument and (i} “Required Fixed Value Collaterdl” is specified in‘the relevant
Constituting Instrument;

"Non-Triparty Assets” has the meaning given to Itin the Non-Triparty Custody Agreement;
“Non-Triparty Cash” has the meaning giveni to it In the Non-Triparty Custody Agreéement;.

“Nen-Triparty Custedian™ means The Bank of New York Mellon SA/NV, Luxembourg
Branch;

“‘NoniTriparty Custody Agreement” means, in-respect of any Collateral Poal, the non=.

triparty custf:dy agreement relating ‘to such Collateral Pool;. created by entry into- of the
Constituting Instrurment re!aimg to such Collateral Pool in which Non-Triparty Margmed
Accounts ‘or. Non-Triparty Static Accaurits is: specified as applicable; on the terms of the
Master Custody Terms as amended and/or supplemented by such Constituting Instrument;
“Non-Triparty Margined Account Percentage” has the meaning given to'itin the Collateral
Monitoring Agreéenient;

“Non-Triparty Margined-Accounts™ has the meaning given fo it in-paragraph: (b} of the
definition of “Accounts™ in- Clause 2.2;:

“Non-Triparty Margined Assets” has the: meaning given to it in the: Non-Triparty Custody-

Agreement;

“Non-Triparty Margined Cash” has:the meaning given to. it in the-Non-Triparty Custody-

Agreement;

“Non-Triparty Margined Posted Collateral” means () all Non-Triparty Margined Assets

credited from time to time to the Non-Triparty Margined Accounts, including any related non=

cash Digtributioris and (b} all amounts. of Non-Triparty Margined Cash {mcludmg any

interest); |nc[udmg any cash: Distributions, standing from fime to time to the credit of or.
aocrusd or agoruing-on Non-Triparty Margined Cashiin the Non-Triparty Margined Accounts;

“Non-Triparty Posted Collateral” means the Non-Triparty Static Posted Collateral andfor
Nan=Triparty Margined Posted Collateral, as the context may requirs;




“Non-Triparty Static Accounts™ has the meaning given to'it in paragraph (2} of the-definition
of “Accounts” in Clause 2,2;

"Man-Trsparty Static Assets” has the meaning. gwen fo itin:the Non-Triparty: Gustody
Agragment;

“Non-Triparty Static Cash” has the meaning given fo it in the Non-Triparty Custody:
Agresetiient;

“Non-Triparty Static Posted Collateral™ means:(d)-ali Non-Triparty: Stallc Assels credited:
from time to time to the Non-Triparty Stalic Assets, including any related: Distributions that
are crediled to the Non-Triparty Static Accounts. bt excluding any distributions in the form’
of interest, -dividends -or nther income -that are not: credited to the Non-Triparty Static
Agcéunts h accordance with' clause 3.4.2 of the Non-Triparty Custody Agreement and {b)
all amaourits of Nori-Triparty Static Cash (exdluding any intérést) standing from-time 1o time-
to the credit of the Non-Triparty Static Accounts;

“Obligations™ means -all ‘present and futire moneys, debts, liabilities: and payment
al::hgatmns due, owing or incurred by the Issuerto: () the Relevant Holders under the terms
and conditions of the Relevant Series of Securities {as the same may be- amended, varied,
supplemented, extended, modifisd, replaced, restated, assigned or novated in any way from
time to time); including, for ihe avoidance of doubt, under-the terms and conditions of any
Secufities ol any Linked'Series of Securities that-are ornily issued after the date-of the
Constituting Instrument and the terms and conditions-of any further. Securities which are:
sonsolidated and form a single Sefies with any of the Relavant Serjes of Securities); and (i)
the Security Trustee under the Security Deed and any Appointee pursuantto Clause 224 in
relation to the performance by:such Appmntee of its rale with respect to the Secunty Deed;

“Party” shall-mean each of the Issuer, thé Security Trustee and/or the Collateral Provider
(together, the "Parties™);

“Paying Agent” hias the meaning given to itin'the Conditions:
“Payment Amount™ hias the meaning given to'it in the Conditions;

“Payment Amount Dispute Natice” means a notice in-substantially the same forim as:set
out in Schedile 4 of these Master Security Terms;

"Fayment‘_Amnunﬁ Dispute Period” has the meaning given to it in Clausa 7;
"Pladged Accounts™ means:

{a) where (i) the: Type of Collateral Pool is specified as *Single-Series Callateral Pool”
and the Type of Collateralisation is specified as either. "Stat:c Callateral™ or-"Static
and Margined Collateral” i the relevant Constituting Instrament and (il) Non-Triparty
Static Accounts is specified as applicable in the relevant Constiuting Instrument, the
NoiTriparty Static Accaunts; or-

{b)  where (i)(a) the Type of Collateral Pool is specified as "Single Sefies Collateral Pool”
and the Type of Collateralisation is specified as either “Margined Collateral” or “Static
and Margined Collatetal” in the relevant Constituling Instrument or {b):the Type of
Colisteral Pool Is spécified as “Multiple Series Collateral Pabl” and the Typs of
Collateralisation is: specified as “Margined. Collateral” in the relevant Constituting
Instrement and- (i) Non-Triparty Margined Accounts is specified as applicable-in'the
relevant Gonstituting Instrument, the Non-Triparty Margined Accotnts;




*Posted Collateral” means:

{a)

{b)

Ac)

where (i) the Type of Collateral Pool Is: specified -as "Single Series Collateral Poal”

and the Type of Cullatarailsation is'specified as “Static Collateral” in the Constilutlng:-
Instrurnent. with: respect to the relevant: Series of Securities and: {iiy Nﬂn-‘l“rtparty
Stalic Accounts is specifiad as applicable in the relevant Canstituting Instrument; the
Non:Tri party Static Posted Collateral;

where (1} the Type of Collateral Pool i3 specified as "Single Series Collateral Pool”
and the Type of Collateratisation is specified as- Margmed Collateral” in the relevant.
'Canstituting instrumient with respect 1o the relevant Serles of Securities or (ii) the

Typé of Collateral Pool is specified as "Mulilpte Series Collateral Poel” and the Type
of Collateralisation is specified as "Margmad Collateral” in the relavant Constituting

Instrument with respect to the relevarit Linked Series of Securities, if:

iy Tnparty Margined -Accounts: is specuﬁed as appllcable in the relevant

-Constituting Instrument, the Triparty Margmed Posted Collateral: andfor

{11 "an—Tﬁp’art_yf.Mar‘gi’nad--ﬁccoﬁhts is spacified as applicable. in the relevant
Constitufing [nstrument; the Non-Triparty. Margined Posted Collateral; or:

where the Type of Collateral Pool Is specified as “Single Series Collateral Pool” and.

the Type of Coltateralisation is specified as "Static and Margined Collateral” in the
Constituting Instrument with respect to the relevant Series of Securilies; if:

) Triparty - Margined ‘Accounts is specified as applicable in' the. relevant:

Constituting [nstrument; the Triparty Margined Posted Collateral; andlor
{1 _Nun-Trlparly Margined Accounts is-specified: as applicable: in the relevant
‘Constituting Instrurnent, the Non<Triparty Margmed Postad Cellateral and
(i} Neon-Triparty. Static-Actounts is specified: as applicable i the relevant:
Constituling Instrument, the Non-Triparty Static Posted Collateral;

“Principal Programme Agent” means The Bank of New York Mellon, London Branch;

“Brogramme’ means each of J.P: Morgan Structured Products B:V.’s and JPMorgan Chase-
Bank, N.A'S secured structured securities progranime for the Issuance of riotss, warrants
‘and-certificates;

*Relevant Clearing System(s)” hias the meaning given t itin the Conditians;

“Relevant Holders™ means:

(@)

{b)

where the Type of Collateral Paol is specified as “Single-Series Collateral Poal” in
the Gansmuﬁng Instruriient with: respect to the: relevant Series of. Securities, the
‘Holders of s_uch Series of Securities; or

where the Type of Collateral Paol is spedified as "Multiple Series Collateral Pool™ in
the Constituting Instrument with respect to the relevant Linked Series of Securities,

the Linked Holdérs of such Linked Series of Securities;

“Relevant Holders' Resclution” means:

(@)

where the Type of Cullateral Pool is specified as ‘Single Series Collateral Pool* in

the Constituting Instfument, an Extracrdinary Resolution; or
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B)

‘where the Type of Collateral Pool is specified as “Multiple Series: Collateral Poal™if

the Constituting Instrument, a Linked Holders' Resolufion;.

“Relevant Serles of Securities” migans, with re'ﬁp_eC;’t'lo_-any'ﬂullale;'a!'Paql:

(@)

{b)

where the Type of Collateral Pool 1$ specified as *“Single Saries Collateral Pool” in
the Constifuling Instrument, ‘the Series of Securifies where the applicable lssue
Termns therecf specify such Caollateral Pogl;

whire the Type of Collateral Pool is specified as "Multiple:Series Callateral Pool” in
the Constituting Instrument, the Linked Series of Securities relating 1o such Collateral
Pool;

“Required Fixed Value” méans:

(a)

(b)

where (i) the Type of Collateral Poelis specified as “Multiple- Series Collateral Pool”
aﬂd the. Type of Co!lalerailsatmn is: specaf ed as “Margmed Col!aferal" in the re!evant
relevant Constltutmg 1nstrumentwnh respectto-a Collateral Puul in respec’l of any
day, the aggregate of the Fixed Amounts per Secrity ir respect-of the outstanding
Securities of the Linked Series of ‘Securities on such day, provided that if (i) one
Series of the Linked Series of Securities relating o a Collateral Pool has become
due-and payable at a time whan other Linked Series. of Securities relating to such
Collateral Pool have riof become diie. and payable or (u) one or moie Securities of a
Serias of the Linked: Series of Securities relatmg to-a Collateral Pool Have bécome

due and payable at a time when other Linked Series of Securities relating to such
Collateral Pool have not become due and payable, in each case; such Securities
that have become dus and payahle will continue to be treated as outstanding for the
purposes of any determination of the Requ:red Fixed Value until the Secirify Trusteé

has delivered: a2 Margining Release Nolice to the Triparty- Custodian or the: Non-
Triparty Custodian, as applicable; copying the lssuer, the Pnnmpal Programme:

Agent, the Paying:Agent and the Collateral Provider in accordance with Clause 8
{and, for these: purposes, the Principal Prngramme Agent will determiine the number

of Secirities: of the Linked Series of Secuntzes to whach the:relevant Constituting
Instrument relates thatare outstanding and nofify the same in writing to the Collateral
Provider, the Sscurity Trustee and the. Collateral Monitoring Agent in accordance:

with, and subject to, dause: 12.1 of the Agenoy Agreement); and

where: (iy the Type of Collateral Pool is specifisd as “Single Serles Collateral Pool”
aid the Type of Collateralisation is specified as “Margined Collateral” or “Static and
Margmeci Callateral” in the relevant Constifuling Instrument-and (i) "Required Fixed

Value Collateral™ s specified in lhe relévant Constifuting Instrument with respect to
‘a Collateral Pool, in respect of any day, the ~aggregate of the Fixed Amounts per
“Security in respect of the outstanding- Securities of the Serles of Securities on such
‘day, provided that, where the Type of Collateralisation “specified in-the: relevant.
‘Constituting Instrumientis "Margined Caliaterai” 'if onie or more Securities of a Series:

of S_ect_;_rqtqes__rel_at_lng to a Collateral Pool have becorne due and payable ata time:
when other Securities-of such Series have not become due-and payable, 5uc,h

Secuiities that have Hecome diué and payable will continug to be treated as:
‘gutstanding for the purposes of any determination of the Retjuired Fixéd Value unt:l
‘the Security Trustee .has delivered & Margmmg Release Notice to the Triparty
Custodian or the Non-Triparty Custodian; as applicable, copying the Issuer, the:

n



Principal. Programme Ageni the Paying Agent and the. Collateral Provider in

gccordance with Clause B (and, for these ‘purposes, the Principal Programme Agent.
will determine the number of Securities of the Series of Securilies to which the

relevant Constiluting Instrumient relates that are outstanding and notify the'same in

writing to the Collateral Provider, the: Secunty Trustee and the Collateral Monitoring

Agentin accdrdance with, and subject to, clause 12.1 of the Agency Agreement),

‘such amount calculated in USD by, where applicable, applying the WM/Reuters cioslng spot
Fates (publlshed on the WMCO ticker under Bloomberg) on the prior ‘Business Day for'the
relevant currency versus USD or, if suich.rate is not available on the relevant day, any offier
.appropriale rate as determined by the Collataral Monitoring Agent pursuant to the Collateral
‘Manitoring Services set out in the Gollateral Monitoring Agreement;:

"Required MTM Value® means the Securities Market Valug minus the Required Fixed Value,
‘subjectioa minimum of zero;

"Required Value” mearis; on any day, an amount (in all cases, subject to @ minimum of zero)
notified bythe Collateral Manitoring Agent to the Collateral Providerand the Security Trustee
pursuant to the Collateral Monitoring Agreement equal to:

(#)  wherethe Ty‘pe of Callateral Poo Is s‘pe‘m‘f'ed'as ""smgle Seﬁés 'i:;'buatera'l Paﬁi""and

Canshtutmg Instrument wsth_respec,t to tha.relevant Sene:s_ if:.

{i) “Redquired Fixed Value Coliateral™ is-specified in the relevant?-Cunstituﬁng
Instrument; the Required Fixed Value; or

(i}  “Required MTM Value Collateral” is specified in the relevant Constituting
“Instrizmient; the Required MTM Value;

-(b) where the Type of Collateral Pool is specified as “Single Series Collateral Pool” and
the Type of Collateralisation is specifigd as “Static and Margined Callateral® in the.
re_leya_nt Canstitufing Instrument with respect to the relevant Seiies;, if:

i}  *Required Fixed Valie Collateral” is specified in.the relevant Constituting
Instrurient, the Required Fixed Value; or

(i) "Required MTM Value Collateral” is specified in the relevant Constituting
" Instrument, the Required MTM Valueé minus the Stalic Margin Notional
Armiount; ar
{c) whete the Type.of Collateral Pool is- specified as "Mulliple Series Colfateral Pool™and.
the Type of Collateralisation is specified as *Margined Collateral” in the- relevant
Caristituting Instrumant with respect to the relevant Linked Serles of Securities; If:

iy  "“Required Fixed Value Collateral™ is specified in the relevant Constituting
Instrument, the Required Fixed Value; or

{i)y  “Regquired MTM Value Collateral® is specified in the relevant Constituting
Instrument, the Required MTM Value,
such:amount calculated in USD by, where applicable; applying the WiW/Reuters closing spot
rates {published on the WMCO ticker under Bloomberg) on the prior Busifiess Day for the:
relevant currency versus. USD or, it such rate is not. avaﬂable on the relevant day, any other
appropriate rate as determined by the Collateral Mumtonng Agent pursuant to the Collateral
Manitoring Services sét out in the Callateral Monitoring Agresment;
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“Secured Amount” means, in respect of any. day, an amount per Security outstanding on
‘such day equal to the: lower of (i) the Fixed Amount per Security of that Security and (i the
amgunts that have become due and payable by the lssuer to the Linked Halder of that
Becunity under the ferms-and conditions of that Security, but which are unpaid, and whith
shallincluds any principal, Interést, nominal afmount, redemption arount, setllement amtint
and any other amount no matter how expressed;

"Secured Partles” means the Security Trustes, any Appointee under Clause 22:4 and,

(a)  if the Type of Collateral Poolis specified as "Single Series: Collateral Pool™in the
relevant Constituting Instrument, the Holders of the:Series of Securities; or

(b} if the Type-of Collateral Pool is specified as “Multiple:Series Collateral Pool” in the
relevant Constituting Instrument the Linked Holders in tespect of the Linked Series
of Securities;

“Securities” means the warrants, certificates andior notes issued by the Issuer under the
Programme;. constituted by the Agency Agreeiment for such secured securities and for the
‘time being outstanding, or, as the context may require; a specific number, Series or Tranche
‘of ther;

“Secufities Market Vajue" means:

() where the Type of Collateral Pool is specified ag *Single Series Collateral Pool™, the
‘aggregate market value of the outstanding Securities of the: Series of Securities to
whiich the relevant Constituling Instruntent relates (of the Securities: Market Value
Percentage of the aggregate market value of the outstanding Series of Secunﬂes to.
which the Constituting Instrument refates specified In‘ the relevant: Constituting
Instrument), as determined by the Collateral Provider for such Series and as notified
by the Collateral Provider to the Issuer, the Securlty Trustee-and the Collateral.
Monitonng Agent by nolater than 2 p.m. on each Business Day, provided that, where
the Type of Collateralisation specifi ied in the relevant Constituting Instrument is
"Marganed Collateral”, if one or more Securities of a Series of Securities relating to a
Callateral Pool have become due and payable at a fime when ‘ottier Securities. of
such Serfes have not become due and payable, such Secutities that have become
due-and payable will {i) continue to be treated-as outstanding for the purposes of any:
determingtion of the Securities Market Value and (i) the market value of each such-
Security shall be deemed:to be an amount eqial to its Payment Amiount for the-
‘purposes hereof, until the Secunty Tristee has: de!wered a Margiriing Release Motice.
to. the Tﬂpal‘t‘j Custodian or the: Nan-’Fﬁparty Custodian, as appllcabie enpymg the.
lssuer, the Pnnc:pal ngramme Agent; the Paymg Agenf and the Collateral Provider
in accordance with Clauge- 8. (and, for thiése plrposes, the: Principal Programme:
Agent will determine the number of Securities of the Series of Securities to which the
relevant Consfituting Instrumént rélates-that-are. outstandmg and:notify the same in
wiiting to-the Collateral Provider, the Secutity Trustee and the-Collateral Monitering
Agent in accordance with, and subject to, clause 12.1 of the Agency Agresment);:
“and

(k) where the Type of Collateral Pool is specified as *Multiple: Series Collateral P‘oel"
the: aggregale market valug of the uutstandmg Securities. of the Linked Series. of
Securities. to which the Collateral Pool relates: {or the Securities Market Valia:
_Parceniaga ofthe aggragala mariet value of the nutstandmg Securilies of the Linked"
‘Saties of Securities to which ithe Collateral Pool relates specified in the relevant:
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Constituting. Instrument), as-determined by the:Collateral Provider far such Linked
Series of Securities and as notified by the Collateral Provider o the Issuer, the
Security Trustee and the Callateral Monitoring Agent by na later thar 2 p.m..on each
Business Day, provided that if (i} one Senes of the Lirked Series of Securities.
réfating to a Collateral Pool has become due and: payab!e at:a time when other
Linked Series of Securities relating fo:such Collateral Pool have not beconie dieand
payable or {ii}-one or.more Securities of a Series of the Linked Serigs of Securities:
Tefating to-a Collateral: Pool have betome dus and payable.at-a fime-when other
Linked Series of Securities relating to such Collateral Pool have not become due-and
payable; in each case, such Securities that have beécome due and payable will (1)
-'can'unue lo be lreated as outslanding for.the purposes of any determination of the
Securities Market Valus and (i) the market value of sach such: Security shall be
‘deemed to be an-amount equal to its Payment Amount for the purposes- hereof uniil
the Secunty Trustee has delivered. a- Margining Release Notice to the Triparty
Custodian or the Non-Triparly Custodian, as applicable, copying the lssuer, the:
Principal Prugramme Agent, ‘the Paying Agent.and ‘the Collateral Provider in-
dccordance with Clause 8 {and for these purposes, the Principal Programmea Agent:
will determine the number-of Securities of the Linked Series of Securities to which
the relevant Constituting Instrurient relates that are dutstanding and netify the'saime
in. writing to ‘the ‘Collatersl Provider, the Security Trustee and the Collateral
Monitoring Agent in dccordance: with, and subject to, clause 12:1 of the Agency”
Agreement), | | |

such amount calculated in USD by, where applicable, applying the WM/Reuters closing spot’
rates’ (published on the WMCO ticker under Bloomberg) on the prior Business Day forthe
retevant currency versus USD or; if such rateris not available on the relevant day, any other-
appropriate rate as determined. by the: Cellateral Monitaring Agent pursuant fo the Collateral'.
Momtnring Services set'out In the Collateral Monitoring Agreement

“Securities Market Value Percentage” means:tha percentage specified. as such in the
relevant Constituting lhstrument;

“Securlty Dead” means; in respect of any Collateral Pool, the security deed relating 1o such
Collsteral Fool, created by entry inte of the Censtituting Instrument relating to such Collateral
Pool, on:the tefins 6f these Master Security' Terms. as-amended and/or supplemented by
such Constituting Instiument;- '

“Security Interest” means a morigage, charge, pledge; lien or other security interest’
securing any obligation of any person of any other agreement or arrangement:having a
similar effect; '

"Security Period™ means the period beginning on the date of the-Security Deed and ending
on the date on which () all the Obllgamns, where the Multiple Series Requwed Fixed Valtg:
Collateral Slructure -applies, up to; andincluding, the Aggregate Secured Amount; have been
irrevocably paid-in fall to the Securly Trusteg's satisfattion and, wheéra the Type of
GCollateralisation is specified as “Margined: Collateral” and the Type of Collateral Pool is
specified as either "Single Series Collateral Fool™ or “Multiple: Series Collateral Pool™ in the
relevant Censtituting Instrument, there is:no-continuing dispute in relation theréto and (B)the:
Security Trustes has cohfirmed in writing that (i) where the: Type of Caillateral Pool is
specn“ed s “Single Series Collateral Poal” in the relevant Constiluting Instrument, the ssuer.
hag confirmed to the Security Trustes that it does not intend to issue any further Securilies
of that Serles or (i) where the Type of Collateral: Paol is specified as "Multiple Series:




Caollateral Pool” in the relévant Constituting [nstrument, the Issuer has confirmed to the
Security Trustee that it does riotintend to issue:any further Securities in respect of each of
the: Sanes;..of Securities comprised in the Linked Series: of Securities;

“Security ‘Trustee™ means BNY Mellon Comporate Trustee -Servicaes Limited and its
sticcessors from time to time;

"Segregated Accounts™ has the meaning given to itin Clause 2.2;

“Series” means a geries of Securities compnsmg one aremore Tranchas, whether or not
issuedon. the same dale, which (except in-respect of the first payment:of inferest and their
issue price) -have identical terms on issue and are exprassed lo: have the same series
number;

"Static Margin Netional Amount’ means, where the Type of Collateral Pool is specified as
"Single Series Collateral Pool™and the Typ& of Collaterafisation is. specified ‘as "Statie and
‘Margined Collataral” in the Constituting: Instrument with respect to the relevant Series, in
respect of any date, an amount determined in accordance with the following formutla:

Securities Dutstanding Nomingl Ammmt
[ Serurltiés Inielal Nomsinal Amount ] % Initial Static Margin Notional Amount

whera:.

“Initial Static Margin Notional Amount™ means the-amount specifiad as such iri the
relevant Consfititing Instrument on the issue Date in respect of such Serles;

"Securities Initfal Nominal Amount’ means the initial aggregate nominal or
notional amount of stch Serigs of Securities-on their: Issue Date-or, whére: such
Setjes of Securities duss not have a nominal or noticnal amount, the initial aggregate
number of cutstanding Securities on their Issue Date; and .
“’"Sén'u'r[t!és' Qutsténdlng 'Nnmt'na'l Amaunt"' m'eans th'e ag'gféga{e oLitst'a'n'd'lng
Sscu_nt_les does m_:t.have._a_namma] ar ;nqtmnal. a_mpunt,.:he- aggre_gate;_number of
outstanding Securities of such Serles on such date, as determined by the Principal
Pragramme Agent.and notified in writing to the Collateral Provider, the Security
Trustee-and the Cullateral Monnnnng Agentin accordance thh -and subject to,
clause 12.7 of the Agency Agreement),

such amountcalculated in USD by, where applicable; applying the WM/Reuters closing spot
rates {publlshed on the WMCO {icker under Bloamberg) on-the: prior: Business Day for the
rélevant currehcy versus USD or, if such rate is riot available ofi the relevant day; any other
.appmpri;ata rate as deiermined by the Cm'lateral Mnnitnfing Agent pursuan;.tp_-the'{}dl_lateral

""I_‘ran;:h'e- ‘migdng; in relation to & Series, those Securities of that Series that-are-isstued-on
‘the same date at the same issue price and in respect of which the:first payment of interest
Isidentical;

“Transaction Documents™ means, in réspect of-a Collateral Poot:
(a) the Constituting Instrument in respect of such Collateral Pool;and

(b)  where:
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2.3

(i} theTypeof Collateral Pool is specified as "Single Series Collateral Pool™ and the:
“Type-of Collateralisaion i specified as “Static Collateral’ in the Constituting:
Instrument, eachof the Non—Tnparty Custody: Agreement thie: Secunty Deedand
the Callateral Monitérinig Agréemenit in respect of such Collatéral Pask or

{ii}- {A)the Type of Collateral Pool Is specified as “Single Serles Collateral Pool™ and
the Type:of Collateralisation is: specified.as "Margined Coltateral™or "Stétic and
Margmed Collatéral” in the CQnstltu’fmg Instrument or (B) the Type of Collateral:
Pool “ig spemf‘ od ag “Mulhpte Beiies Collateral Pool” and the Type of
Collateralisation is- specified as “Margined Collateral” in the. Constituting:
Instrument, each:of the Non-Triparty Custody Agreement, the Triparty Accounit
Control Agreement, the- Security Diéed -and the-Cdliateral Monitoring Agrediviant’
in respectof such Collateral Pool;-and '

(@) theinstrumentorinstruments representing the Relevant Series of Securities and the
- Gonditions thereof howsoever evidenced or represented or set-out.
and each one of them, a “Transaction. Document™;

“Triparty Account Contral Agresment” means, ‘in-respedt of any Collateral Pool, the

tripaity account control agreement relating to-such Collateral Pool, created by eniry into.of

the Constituting Instrument relating -to such Collateral Pool in which Tripatty Margined.

-Agcounts.is specified as applicable; on the:teérms of the Master Triparty -Account Control:

Terms as amended and/or supplemented by such Constituting Instrument;
“Triparty Custodian" means The Bank of New York Mellon, London Branch;

“Triparty Margined Account Percentage” has the meaning given to it in the Collateral
Monitoring.Agreement;

“Triparty Margined Accotints” has the meaning given to itin paragraph (c] in the definition.
of “Accounts™ in-Clause 2.2;

‘“Triparty Margined Assets” has the meaning given 1o it'in-the Triparty Account Control:
Agreemnent;

Tnparty Margined Cash” has. the meaning given fo- Atin the: Tnparty Account Control
Agreement; and

“Triparty Margined Posted Collateral” means (a) all Triparty Margined Assets from time fo
time credited to the Triparty Margmed Accaunts and: (b) all amounts of: 'anarty Margme&'
Cash fram fime to time standing to the credit of or accrued or accruing on Triparty Margined
Cagh in the Triparty Margined Accounts.

Third Party Rights

Save as otherwise provided inthese Master Security Terms, 2 person who is not a Party has:

no rightunder the Contracls {R:ghts of Third Parties)Act 1999 ta enforce or enjoy the benefit
ofany teérm of the Secunty Deed.

Undertaking to Discharge Obligations

The Issuer shall discharge or payeach of the:Obligations when due.
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4
4.1

4.2

:ﬁi’) :

(i)

i)

(i

{iv).

Security
English Law Charge
)

I (a) (i) the- Type of Collateral Pool is specified as“Single Series Collateral Pecl™and

the Type of Collateralisation is specified as either “Margined Collateral” or “Slatic and

Margined - Collateral in: the relevant Constituting Instrument or (i) the Type. of
Collateral Pool'is specified as “Multiple Series Collateral Pogl” and the Type of
Collatéralisation: is' SPECH" "ed 'as “Margined Cbllate?ral" in’ ti‘le'refevam CGﬂStitul‘i‘n’g'
relevant Consmutmg Instrument the Coilateral meder. with full title: guarant&a and
as contmumg security for the’ payment by the Issuer of all Oblsgat:ons c;harges i
favour of the Seeurity: Trustee for itself and the other Secured Parties: by way of first
fixed charge, the Triparty Margined Accounts, all its present and future- right, tile and
interest in or to the Triparty Margined Accounts and the Triparty Margined Posted
Collateral (the "English Law Charge” ).

Notwithstarding Clause 4.1.1. above, where the Multiple Series Required Fixed
Value Collateral Structure applaes such security shall be for the payment:- by the
tssuel of all Obligations up' to; and including; a maximum amount equal to the
Aggregate Secured Amount.

Any Triparty Margined Assets andfor Triparly Margined Cash that are credited to the
Triparty Margined Accounts from fime. ta time ir accordanee: with the terms:of the
Triparty Account Controf Agmemaﬁt shall be immediately subject to the English Law
Charge without any further action or grant being required by the Collateral Provider.

'Luxembourg Pledge

0

If Non=Triparty Margined Accounts or Non-Triparty Static Accounts is specified as
'_ap’p’!icable.' in the rélévant Gonstiloting Instriment, the Collateral Provider as
continuing: security for the payment by the lssuer of all Obligations pledges to the
Security Trustes, and grants fo the Security Trusteaa first ran ki'ng pledge (“gage de
premier rang™ under Luxembourg law over the Pledged Accounts; all its present and
future right, title and interest inor fo the Pledged Accourits and the Nan-Triparty
Posted Collateral {the "Luxembourg Pledge"), in each case subject to Lixembourg
law.

Notwithstanding Clause 4.2.1 above, where the: Multiple Series’ Required Fixed
Value Collateral Structure applies, such first ranking pledge shail be for the: payment
hy the lssuerof all lelgahons up oy and including;:a maximum amount equaltothe
Aggregate Secured Amount.

Any' Nen-Triparty Margined. Assets and/or Non-Triparty Margined Cash (as
.apphcabie) that are ¢redited fo the Nun-Tnparly Margined Accounts from time to time
in ‘accordance ‘with the terms. of the Nan*Tnparty Custody Agreement shall be
1mmedia!e!y subject to.the Luxembourg Pledge withaut any further action.or grant
being requlred by the Collateral Provider.

Any Non-Triparly Static Assets-and/or Non-Triparty Static Cash (as applicable) that
are credited to the Mon-Tnparty Stalic Accounts from time To time in accordance with
the terms of the Non-Triparty Custody Agréeiment shall ba immediately subject to the
Luxembourg . Pledge without any further action or grant being reguired by the
Collateral Provider.
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B2

5.3

Restrictions and Further Assurance
Security Interest

Except for the Collateral Provider-Security. Intsrests and any: Sscurity Interest arising
pursuant to the standard operating terms. of a custodian or c.leanng agency or seftlsment
systermor dep0511ary (it not waived by such person),. the Coliateral Provider shall niot dunng
the: Security Period create or permlt o suhszst any Security Inferest over any Posted
Collateral or the Segregated Accounts.

Disposal

The Collateral Provider shall not (nor agree to} enter irito a single fransaction of & series of
transactions’ (whelher refated or nat and whather valuntary or involuntary) to transfer; assign’
or-otherwise dispdse-of any Posted -Collateral or the Segregated Actounts except as
required by Clause 5.5 of these Master Security Terms and except as permitted under the
Transaction Documents:

Withdrawals
(i) After Notice of Exclusive Control

i) After the service of.a Notice of Exclusive Coniral (as defined in-the Triparty:
Account Cnhlm!-Agraa'rﬁant)jpurs;iJant:-tn:.the-'terms{'nf thie Triparty Aceount
Control Agreement all payments. and: transfers .of Triparty Margined Posted
Callateral may be pald or fransferred from the Triparty Margined-Accounts
solely upan the instruction of the: Security Trustee (acting. upon a Relevant
Holders" Resolution):

(iiy  Afterthe service of a Notice of Exclusive Control pursuant to the terms of the:
Non-Triparty Custody Agreement all payments and transfers of Non-Triparty
Static Posted Collateral-andfor Nor-Triparty Margiied Posted-Collateral {as
applicable) may be pald or transferred from the Non-Triparty Static Accounts:
andfor Nen-Triparty Margined Accounts (as applicable} solely upon the
instruction’ of the' Security Trustee (acting upon a Relevant Holders’
Resolution).

(i)  Priorto Notice of Exclusive Cantrol and prior to Control Event Notice

{1y Prior to the service of a Nofice of Exclasive Control {as defined in the Triparty’

' Account Gontrol Agreement) pursuant to the'terms of the Triparty Account
Control Agresment, and except as- othérwise: expressly provided in’ the
Triparty Account Control Agreement, Triparty Margined Posted: Collateral
may only be pald or fransfemed: by or-anbehalf of the:Collateral Provider
from the Triparty Margined Accounts with the prior-written consent of the
Security Trustes.

(i) Prior to the service of a- Notice of Exclusive Control:(ds defined in'the Nan-
~ Triparly Custody Agreement). pursuant to. the-terms of the: Non-Tripaity
Custody Agreement, and except as otherwise expressly provided in the Non-
Triparty Custody Agraement, Non-Triparty Static Posted Colfateral ‘andjor
Non-Triparty Margined Posted Collateral (as: applicable) may-only. be paid or
transferréd by of on behalf of the Collateral Provider from the Non-Triparty
Static Accounts andfor Non-Triparty Margined Accounts (as applicable) with

the prior writteti consent of the Security Trustes. '
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54

5.5

5.6

6:2

(i} . After a Control Event Notice

(i) After the service of a Control Event Notice (as defined in the Triparty Account
‘Confrol Agreement) pursuant to the terms of the Triparty-Adcount Control
Agreement all payments and transfers of Triparty Margined Posted Collateral
may be:paid or fransferred from the Triparty' Margined Accounts salely upon:
‘the instruction. of the Collateral Provider.

(i)  After the service of a Contrcl Event Natice (as defined in.the Non-Triparty
Custody Agreement) pursuant to the terms of the Non-Triparly Custody
Agreement all payments and transfers of Non-Triparty- Static Posted
Collateral andfor Non-Triparty Margined. Posted Collateral (a5 applicable)
may be paid ortransfen'ed frami the: Nun-Trlparty StaticAccaunts andjor. Non-
'Tnpar’ty Margined Accounts (as apptlcahle) solely upori the instruetion of the
Collateral Provider,

Bocuments

The Collateral Provider shall promptly execule andfor deliver to {tie Security Trustee such
documents relating to the Segregated Accounts as the Security Trustee reqiiires..

Further-assurance

The Collateral Provider, at its own expense; shall promptly do whatever the Security Trustee

‘réquires and, in"addition; in the-case of Clause 5.5.1 and at its own volition and without the

consentof any Relevant Holders, whateverthe Collateral Providermay determiine necessary
{save that in the case of any conflict the Security Trustee’s Instructions shall prevail):

(0 to create, perfect, protect or mainiain the. Collateral Provider Securily Interests

created or intended to be created under the Security: Deed (which may-include:the
exacution. of a charge; assignment or other security over the assels which afe, or
are intended fo be, the:subject of the Collateral Provider Security Interests) or the
priority-of the Collateral Provider: Secunty Interests created arintended {6 be ¢reated
under the Security Deed; and "

i after the: Collateral Provider Security Interests become enforceable, to facilitate the

realisation of the Posted Callaleral or the exercise of any rights vested in tha: Security
Trustee. ' '

‘Registration of security

The Collaterat Provider shall, within 21 days of the date of the relevant Constituting
Instrurrient, deliver ta the UK regastrar of compames a du!y comp!eted Form-MRO1 toge&her

with a certifled copy of the. Canstltutmg Ingtruntent and these Master Security Terms for

registration in ‘accordance with Section 859A of the Companies Act 2008.

Voting

The voting rights in relation to the Triparty Margined Posted Coillateral held in the Triparty
Margined Accounts-from fime {6 time shall be exercised in accordance: with the: Triparty

-Account Control Agreement.

The voting rights in relation to the: Nan-Triparty. Stalic Posted Collateral and/ar Non-Triparty
Margined Posted Collateral (as applicable) held in the Non-Triparty Statfc Accounts and/or
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Non-Triparty Margined Accounts {as applicable) from time to time shall.be exercised in
dccordance with the Non-Triparty Custody Agreemant.

Right to Dispute Payment Amount

With respect to-any Series of Securities where the Type of Callateralisation specified in the:
relevant [ssus Terms i *Margined Cﬁliateral" within 10 Bushess Days: (as defined inthe
General:Conditions) of payment by the Issuer to the: Relevarit Holder of the PaymentAmnunt'
in respect ﬁf any Secunty (such penod the “Payment Amnunt m;spute Per!aci") the..
determlnauon of such F’aymant Amaunl by the Ca!culatlﬂn Agent (ur any nther determmlng-_
person) by delivering & Pavment Amount Dispute Motice to ‘the [§suer, copying the.
Calculation Agent; the Principal Programme Agent, the Paying Agent and the Cdliateral
Providar,

Margining Release Notice in respect of Due and Payable Margined Securities

Following the commencement of a Payment Amourit Dispute Period in accordance with the:
foregoing, if there are any Due and Payable Margined Securities, as détermined-and notified

inwriting by ihe Principal Pragramme Agent to: the Secuntmislee {in.accordance with, and.
subject to, clause 12.1 of the Agency Agreement)f ihe Security Trustes shall,- fullnwmg
receipt of such-notice from the Pr:nmpai ngramme Agent: (i) Iif the Security Trustee has:
delivereda: F’ayment Amount Dispute Notice with respect toany. Due and Payable Margmed

Securities within the Payrment Amount Dispute Period in accordance with Clause 7 above,
upen the lssusr delivering lo the Security Truslee a certifi cate in writing signed hy two-
authorised signatories confirming that () such Due and Payable Margined Secuirities have
been redeemed in fill and {Il) there is no lenger a continuing dispute in. refation to such Due:
and Payable Margined Securities, together with sufficient evidence; as determiried by the-
Issuer, with respect thereto; or (u} if the Secunty Trustee has. not delivered a Payment.
Amount; Dlspute Notics with respect 1o any Due and Ffayahte Margined Securities within the.
Payment Amaunt Digpute Period inaceordarnice with Clause 7 above, as soon as pract!cah[e :
following: receipt of notice from the: F’nnc‘ipai F‘rograrnme Agent confirming: {I} that such Due

and Payabte Margined: Securities, have bééen redesmed:in fulland (1l} the expiry of the

Fayment Amount Dlspute Period, in each case; deliver-a Margmmg Release Nofice in:

respect of such Due and Payable Margmed Securilies ko the Non-Triparty. Custodian ar the:
Triparty Custod:an as applicable,.copying ihe Issuer, the:Principal Programme Agent, the

Paying.Agent and the: Collateral Provider.

With respect to sub-paragraph (i) above, the Security Trustea shall be-entitled 1o rely on stich
cerlificate -and: refated evidence w1thciut liability to any person and without further
investigation-and, notwithstanding any termi to the contrary, will have no liability to:any person:
for not delivering & Margining Release Notice if, in its view; it believes that such certificate;
ortha related evidencs, may not be dccurate:

Upon expiry of the Payment Amount Dispute Period with respect to any Dideand Payable
Marginad’ Securities, the Principal Programme Agent shall prompily notify-the Security
Trustee inwriting (1) that sich Due and Payable Margined Securities have been redsesived
in full-and {Il).of the-expiry of such Payment Amournit Dispute Period, in accordance with, and
subject to, clause 12.1 of the Agency Agreemeént.
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8.2

9.3

.Genaraiﬂnﬂer‘t&kim-a

The G-dl_latje_ral'l_?rovider shiall profpliy:

@y  -abtain, comply with and do all that is necessary to maintain in full force and effect;

and
(i) supply cerified coplés to the: Seeurity Trustes of,

any Authorization required under any law or regulation of ils junsdlctmn of incnrporatlﬂn to

wnabls itto perform its bbligations under the Sscurity Deed and to ensure the legalify, valadtty
enforceability or admissibility in evidence in its jurisdistion of incorporation of the Security
Deed.

Infarmation

i) The Callateral Provider shall notify the: Senunty Tristes of the occurrence of any

Enforcernent Event uparny the Collateral Provider hemmmg aware of it

{ii}. Lipon réceipt of notice pursuant to-Clause 9:2:1 of these Master Security Terms

above, notwithstanding Clause 24.25, the Security Trustee shall notify the Relévant
Holders of the-occurrence of any Enforcement Event.

Maintenance of Posted Collateral

Where (i} the Type-of Collateral Pool is' speciiied as "Single Series Collateral Pool":and the

'Type of Callateralisation is spemf‘ ed as either “Margined Collateral” or “Static and Margined
‘Collateral® in the relevant Constituting Instrumienit or (i) the Typs of Collateral Pool is
'specified as "Multiple Series Collateral Pool™ and the Type of Collateralisation is specified as
"Margined Collateral™:

{iy the Collateral Provider shall ensure that; in accordance with the terms of the
Transaction Documents; on each Eusmess Day the sum of {iythe-aggregate Margln
Valué of the Nah-Triparty Margined Posted: Callateral and (i) the aggregate: Margin
Value of the Triparty Margined Posled Callateral, is at least equal to the Required
Valua;

(ily the: Collateral Pravider shall-rnaintain: (i) securities within thé Triparty-Margined

Accounts and (i) cash-and/or securities within the Non-Triparty Margined Accounts
in ‘accordance with the teérms. of the Transacticn Bocuments and the Collateral
Provider shall not cause such Segregated Accounts to be overdrawn; and

(i)  the Collateral Provider shall ensure that in accordance with the terms of the
Trarisaction Documents; on esch Business Day (i) the aggregate Margiri Valus of
the Non-Triparty. Margined Posted Collateral is at feast equal to progct of the Non-
Triparty. Margined Account Percentage and the Required Value and (u}the aggregate
Margin Value of the Triparty Margined Posted Collatéral is-at least equal to the
product of the Triparty Margined Account Percentage and the Required Value:

Notwithstanding the foregoing, if on any date all, or any remaining, Securities. of 2 Series of
‘Securities.or the: Linked Series of Secirities, as the-cage may. be, relating to a- Collateral

Pool have become:due for redemptionin full at their Early Payment Amaunt, ‘Optional

‘Redemption Amount, Final Redemption Amourit,. final Instalment Amount, Residual Cash

Amount, Redemption :Amount, Settlement. Amount {in each case; as defined in the
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9.5

9.6

10

100

Conditions) or-any other amount payable by the Issuer on a Security by way of a.redemption
in full of that Security, then from, and including,-such dates (i.in accardance with the ofher
Transacfion Documents; the Margin Value and the Reguired Value will no lcmger continue to
be determined on'each Business Day; and (i) the Collateral Fravider's undertakings i this
Clause 8.3 shall no longer continue, '

Financial collateral

The Collateral Provider undertakes that any collaleral transferred to the Accounts shall: (i)
constitute “financial coliateral” (as defined in the Financial Collateral Regulations-and in the
Collateral Law); and (i} riot by its terms permiit distributions that do not constitute “fnancial
collateral” (as defined in the Financial Collateral Regulations and in the Collateral Law).
Successor Triparty Custodian or Noni=Triparty Cusfodian

if either the Triparty Custodian or-the  Non-Triparty. Gustodian becomes subject to' a
suscessor, (i) thereferences in the Security Deed to the relevantAccounts shal| be construed
as references to the relevant successor accounts with the successor Triparty Custodian or-
the: Non-Triparty Custodian; as.applicable, and the English Law Charge: {in.the case of
Tﬁparty Margined Aczcounts) and the: Luxembourg Pledge {Iin the case of a Non-Triparty
Margined Account or Non-Triparty Static Account) shall extend 1o such Accounts without any
further-aclion.or grant being required by the Collateral Provider; (i} the Collateral Provider;
gtits own expense, shall promptly take, at'its-own-valition: and without the consent of any
Relovant Holders, whatever action it may determine necessary (save that in the case of any
conflict the Sacurity Trustee's instructions shiall prevail) to create, perfect, pratect or maintain
the Collateral Provider Security Interests created or intended 1o be created under the:
Security Deed; (iiij the Collateral. Provider shall promptly notify: the: successor Triparty
Custodian or the Non-Triparty Custodian, as appllc:ab!e 'of such Collateral Pravider Security
Interests; and (:v) the references in the Security Deed to the Triparty Custodian or the Nen-
Triparty Cuslodlan shall be-constried -as referghices 1o the relevant successor Triparty:
'Custudian or the Non-Triparty Custodian, as applicable.

Duratlori of-Und;ertakings

Each of the undertakings given by the Collateral Provider in these Master Security Terms
remain in force from the date of the Security Deed until the end of the Security Period,

Representations and Warranties.

The:Collateral Provider makes the reépresentations and warmranties set-outin this Clause 10
to the Security Trustee-on the date of entry of the Constituting Instrumefit creating the
Secirity Deed (which reprasentations and warranties will be deemed to be repeated o (i}
esch date: on which Triparty Margined Assets and/or Triparty Margined Cash, in éach case,.
constituting Ellgible Culfateral are cradited to the Tnparty Margined Accounts in accordance

with the terms of the Triparty Account Control Agreement and (i} each date on which Non-

Triparly Assets: andfor Non-Triparty Cash, in cach case, constituting E!lglb!e Collateral are
eredited to ‘the Noh-Triparty Margined Accounts: andfor Non- -Triparty -Static Accounts (as
applicable)in acoordance with the terms: of the Non-Triparty Custedy Agreement).

Powerand authuﬁty-.

The Collateral Provider has all necessary powsr, and is duly authorised to execute-and

deliver the Constituting Instrument:and to perform ils obligations under the Security Deed

and such execution, defivery and performance will not violate or conflict with () any law
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10.2

10.3

10.4

10.5

“10.6

11
11.1

applicable to.it, {b) any provisions of its constitutional dacuments, {c} any orderor judgment:
of any court or other: agency of govemment applicable. to Tt ior any of the Posted Collateral
or{d): any contraciual restriction bmding an'er aﬁ’ectlng it or any of the Posted Collateral.

Required consents

All govemmental -and other consenls that' are: required o have been obtained by the
Collateral Providerwith respect to the Security Desd have been obtained and are In full force
and effect and all condilions of any such consents have been complied with,

Legal, valid-and binding obligations

The Collateral Provider's: nbllgatmns under the Security Dead constitute ifs Iegal valid and
binding - obligations, ‘enforceable in accordance with their respective terms (subject to
applicabls bankruptcy, reorganisation, insolvency, moratorium or similar laws: affecting
creditors’ rights generally and subject, as to enforceability, to equitable principles of general
application (regardless of whether enforcement is sought in a proceeding in equily or at
Taw)}..

Capacity to grant security

The Cotlateral Provider has the capacity and power to grant the Collateral Provider Security:
Interests in respect ofany Posted Collateral transferred to the Segregated Accounts and has
taken all necessary actions to authorise the granting of such Gollateral Provider Security
Interests,

Benefictal Gwier of the Pasted Gallateral

Except-as provrded i the Security Deed, and except as penmtted under the Transaction
Documents, the Collateral Provider has not. assigned, transferred or otherwise: disposed of
the Posted Callateral {or its right, title and- interest to ar in the Posted Collatéral) orils right,
fitte and interest to or in the Segregated Accounts, either in-whele orin part, nor agreed to
do so, and. will ot al-any time do so or dgree o do so. Excepl as permitted under the
Transaction Documaents, the. Collateral Provider is and will at alitimes be the sole beneficial
ownerof the Posted Collatéral,

Nio existing Security Interest

Except for'the Collateral Provider Security Interesis and -any Scourity Infterest arising
pursuant to the: standard: operating terms:of a custodian or c!eanng ‘agency or settlemetit
Eystemor deposﬂary oras otherwise provided in the Transaction Dmcuments o the best of
the Collateral Provider's knowledge, no Secunty Interest-exists on or over the: Posted
Collateral or the Segregated Accounts.

Enfarcement
Enforcement Event

The Collateral Provider Security Interests will become enforceable upon the ocourrence of
an Enforcement Event. Subject to the: Security Trustes being indemnified and/or securéd
and/or pre-funded to its satisfaction: ' . ' ”

) at-any ime afler the oceurrence of an Enforcément Event, the Security Trustes may,
and if dirscted by a Relevant Halders' Resolution; shiall, issue (i) a Noticé of Exclusive
‘Control (as defined in the Triparty Acgount Control' Agreement) under the Triparty:
Account Caontrol Agreefent anid (i} a Notice of Exclusive ‘Cantrol (as defined in the
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113

12
124

Non-Triparty Custody Agreement) under the Non-Triparty Custody Agreement, and:

the powers conferred by Section 107 of the LPA-as varied: ‘and extended by the-
Security Deed shall be exercisable; and

(ii} the Security Trustee shall enforce the Collateral Provider Security Interests following:

B the occurrénce of such Enforcement Event upon the receipt of & written eﬁfumernent'
direciion through a Relevant Holdars' Resalution.

Power of sale

Thie statutory power of sale-and the other statitory powers conferred-on mortgagees by
Section 101 of the LPA as varied and extended by the Security Deed shall arige on the date.
of the Sscurity Deed and the Obligations shall be deermed due-and payable for such purpose.

Section 103 LPA

Section 103:of the LPA shall not apply 1o the Security Deed.

Security Trustee’s Enforcement Rights.

Enforcement of the English Law Chargs

(0

(i)

{iiiy.

Rights of Security Trustes

Atany time after the English Law Charge becomes enforceable, the Seourity Trustee.

and aby receiverof thé Posted Collateral shall liave th&.f‘ighté satout in'Sehiedula1
of these Master Security Térms; but subject to the provisions of sub-clase 12:1.2

below and Schedile 2 of these Master Security Terms.

Financial collateral arrangement

To the extent that the Security Deed ¢onstitules & "financial collateral arfangement”

.(as defined in 1he Flnanma! Culiateral Regufahans} the Security Trustee shall have

the right at any time after the English Law Charge has become enforceable, to.

appropriate any Triparty Margined Posted Collateral which constitutes "financial

collateral™ (as defined in the: Finaneial Collateral-Regllations) in stch manner-as it
sees fit in.or towards satisfaction of the Obligations in-docordance with the Financial

Caollateral Regulations.
Appointment of Receiver

‘Af any time after the English Law Charge becomes enforceable, the Security Trustee:

may in wnlmg appoint & receiver of all or part of the Tﬂpaﬁ'y Margined Posted:
Collateral and may rérmove any raceiver so. appnmted and appaint another in hig:
place. No delay or waiver of the right to exercise these powers shall prejudice their.
futire exercise. Subject as aforesald, the following:-provisions shall have effect:

{iy such. appointment may be made before or after the: Security Trustee shall

have taken possession of all or part of the relevant Tnparly Margined Posted.
Collatesal;

i) such receiver may bie vested by fhe Senunty Trustee with such powers and

discretions as the Secunty Trostee may thiink expedient. including, without
limitation, ‘all the powers-set out in Schedulé’ 1 -or Schedule’ B 1o the
Insolvency Act 1986 as now in force. (whether.or not in force at the:date of
exercise) afid any powears added fo those sthedules: after the. date- of ‘the:
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12.2

13
13.1

13.2

Secutity Deed, and may sell, concurin selling, assign of release any of the
relevant Triparty: Margmed Posted Collateral without restriction and on such
terms as he may think fit and may effect any_s-uch trangaction in the nameor
on behalf of the Collateral Provider or otherwise;

@iy,  such receivershall in ite exercise of his functions conform to the regulations
from time to time miade Ry the Secun!y Trustas:

(iv) -_lhe.-_SE:CUn[y;' Trustes m ayfrﬂm tirie to- tirfie fix such recaivar's remunsration
and:direct its payment out of moneys aceruing to it i the exercise of its
‘powers as such receiver;

v} the Security Trustee may from time {o time and at-any time reéquire-such
receiver 1o give security for the due performance- of his duties as receiver
-and: may fix the nature and amount: of the security to be: given: The Secirity
Trustee need not, howaver, in any case require any such security nor shall it
be responsible for its adequacy or sufficiency;

(vi)  all moneys rec:eived_by._féuch"-'i'et;eiVer'shaﬂ ke paid overio Ehe-SEcuri:tyg
‘Trustee to-be held by it in:accordance with Clause 13 of these Master
-Beeunity Terms Unless the Saourity Trustea directs otherwlse;

{vii}  such receiver shall be the Collatéral Provider's agent for-all purposes. The
‘Gollateral Provider alone ‘shall ‘be responsible for its. acts; defaults. and
misconduct and noneof the Security Trustee or the Relevant Holders shall
‘incur any liability therefor; and

{viily  none of the Security Trustee or the Relevant Holders shall be responsible for
-any misconduct or negligence ‘on thie part of any-such receiver.

Enforcement of the Luxembourg Pledge

At-any time after the Luxembourg Pledge becomes enforceable, the Security Trustee may

realiss the Non-Triparty Posted Collateral and any other assels subject to the Luxembourg
Pledge or any part thereof bsing subject to the Luxembourg Pledge in-accordance with the
applicable provisions_ of the Luxembourg law of. & August 2005 on financial collateral
arrafigements, as amended (the *Collateral Law™), which entifles the: Security Trustee to

-exercise any of the: fights set out in Schedule 3.

Order of Distributions

Declaration of trustand application of proceeds

Al amounts received or récovered by the Security Truslee of any receiver of the Posted
Collateral in exercise of its rights under the Security Deed shall be held by the Securily

Trustes on trust and applied in the crder provided in Clause 13.2 of these Master Security

' Terms

-Order of distributions

The ordér reféred 1o in Clauss 13.1 of these Master Security Terms 1§

(i} firstly, inor towards the payment or satisfaction of tfie fees and remuneration due to

thie Security Trustee and the costs, char_‘ge_s,:los‘se s, demands, claims; expensesand
liabilities incurred by the Security Tristee or any of its Appointees in-executing and
perferming its dufies under.the Security. Deed;
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15

16
164

16.2

16.3

(i) secondly, pari passu and raleably amongst the Relevant Holders and based on the:

' ctlaims: outstanding of the Relevant Holders of the: Relevant-Serfes of Securifies,

subject to, where the Multiple Series Required Fixed Value Col!ateral Siructure
‘applies, & maximtm per Security of the Secured Améunt for that Security, and

@iy  thirdiy, in payment of any surplus to the Collateral Provider..

Reimbursement to the Collateral Provider

Following enforcement of the Collateral Pravider Security Interests and application of the:
proceeds thereof in accordance with Clause 13.2, the Collateral Provider shall have an-
unsecured claim against the: Issuer of such Series of Securities or such Linked Seres of
Secliities, as applicable, for-an amount-equal to-the aggregate-amount paild to-any of the:
Relevant Holders and/or the Security Trustee:or:any receiver from the enforcement of the
Collateral Provider Security Interests.

Distributions

If Non-Triparty Mairgined Accaunts is specified as applicable in the relévant Caristituting
Instrument, prior to-the delivery of a Control Event Notice (as defined in the Non-Triparty
Custody Agreement} pursuant to the terms of the Non-Triparty Custody Agresment, all
Distributions: paid in relation 1o- any Nnn-Trlparty Margmed Assaets; ihcluding any paymem ar
repaymeni of priricipal in respect of any Nun-Tnparty Margined Assets and all interest paid
in respect m‘ any Non»Tnparty Marg:ned Cash shall be transferred o the: Nun«Tnparty

Liability of Security Trustee
Liabiiity of the Security Trustee

The Security Trustes shall not {sither by reason of taking possessian of the Posted Collsteral
or for any other reason and whether as riortgagee in possession of otherwise) be liable to
the Collateral Providsr-or: any other person for any costs, losses, liabilities .or expenses
except fo the exttent'caused by its-or his'own fraud, negligencé or wilful milsconduct.

The:Trustee Act

Saction 1 of the Trustee Act 2000 shall-not apply lo any of the Security Trustee’s functions.
However, if the Security Trustes fails to show-the degree of care and diligence required of it
as trustee taking in fo account the. provisions of the Security Deed, nothing in the: Security
Deed will relieve of indsmnify it fram or against any liabllity that would otherwise attach to'it
in respect of any-negligence, wilful. default-or fraud of which it may be guiity.

No '.conse'qUQHiial- loss:

Nntwuthstanding any provisionin the Security Deed tothe contrary, the Security Trustee shall
not in-any event be: llable for indirect, punitive or: c:unsequentlal loss or special damages:
(including, but not:limited to, loss of profits, goodwill, repuiatlan busmess epportunity or
anticipated saving), whether or not the Security Trustee has been advised of tha likelihood
of such loss. or damage and regardless of whether the claim. for loss or- damage is madein
ﬁggl‘igenceg “wilfirl default; fratd or otherwise.
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17.2

18
18.1

18:2

183

Protection of Third Parties

No duty to enquire-

No person dealing with the Security Trustes or any.receiver of the Posted Collateral shall be

concerned to enquire:

(i  ‘whetherthe rights conferred by or pursuant fo the Security Deed are exercisable; or.

(i)  whetherany consents, regulations, restrictions or directions relating to such rights
have been obtained or complied with:

Frotection to purchasers:

All the protection to purchasers contained in Sections 104 and 107 of the LPA, Section 42{3)

of ihe JInsolvency Act or In any other applicable legislation shall-apply to any. person

purchasing from or dealing with the Security Trustee or any receiver of the Posted Collateral.

Saving Provisions
Cantinuing Security Intergst

Subject: to Clause 20 of these Master Security Terins, the Collateral Provider Securily
Interests are continuing Security Enierests and will extend o the complete discharge or
ultimate balance of the Obligations, where: the:Multiple- Series Required Fixed Value:
Collateral Structure applies, up to;and including, the ﬁ'g‘gregateSeourad-ﬁmuunt, regardliess
of any intermediate performance or payment in whole or in part.

Reinstatement

If any discharge, release or-arrangement {whether in respect of the Obligations or any
Security Interest for those Obligations or otherwise) is made by the Security Trustee In whole
orin part.on the basis.of any payment; security or other disposition which is avoided or must
be restored ss a result of insalvency; liquidation, administration or any similar event, then
the liability of the Collateral Provider and the: Collateral Provider Secunty Interests shall
continue or be reinstated as if the distharge, release or arrangernent had not cecurred.

Walver of deférices

To the extent permitted by law, ngither the: obhgatmns of the-Collateral Pravider under the:
Security: Deed nor. the Cal]a’teral Provider- Security Interests will be- affected by an act,

omission; matter or thing which; but for this. Clause 18.3, would reduce; rélsase or préjudice
any of its obligations under the Securily Deed or-any:of the Collateral ‘Provider Security
.lnterests_{mlhou.t.llmltat[on and whether ornct Known'to it or the Security Tmstee_)_mciudln_g.

(i) any time, waiver or.consent granted to, or compuosiltion with, the Collateral Provider

or other person;

(i) thia-taking, variation, cempromise, exchange, renewal. or release of, or refusal or

neglect to perfect; take up or enforce, any rights against, or security over assets of,
the Collateral Provider or other person or any: non=presentation. or non-cbservance
of any fnrmalnty or other requirement in respect of any instrument or any failure to
realise the full value of any seatirity;

(ily ~ any incapacity or lack of power, authoiity or legal personality of or dissclution. or
change in the members or status of the Collateral Provider or any other person;
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18.4.

18.5

18.6

18.7

19

20
20.1

{iv} any -amendment, novation, supplement, extension, restatement (however

fundamentaland-whether or not'more onerousy orrepldcement of_ any Traﬁs‘a’c’iiu 1§
Document of the Securities of the Relevant Seres of Securities, of thelr Conditions
or of anyother desumatit or-security;

) any unenforceability, legality orinvalidity of any cbligation of any person under any
Transaction Document-orany other document or security:-or

-(vi) any i'n'sa":[vency'o_rrs.in']i!_ar_prjoc.e-edi-njg'si

Collateral Provider Intent

Wilhautprmudace to thie generality of Clause 18.3, the Collateral: Provider expressly confi ris
that i interds that e Security Interests shall extend from fime to-time to any: (howaver
fundamental) variation; increase, extension or addiiion fo the Securities of the Relevant

Series of Secunt[as thmr Gnndm«nns or-of any of the Transaction ﬁucuments for whatever
‘purpose. (including, for the avoidance of doubt any redenomiination of such Becurities), and
which shall include any substitution. of the Issuerin accordance with the Conditions and to
the obligations of the substilite issuer upon: such: substitution: such that references in‘the

definition of Obligations 1o the Issuer shall include any substitute issuer.
imme’d’i'ate.recuurse"

for-any: trustee of agent o’ 1ts behaif) io proceed agamst or ent’arce any uther nghts or

secunty ar claim payment fram any person’ before clairming from the: Cuallateral Provider

under the Security Deed.

Additional Security Interest

Thie Caollateral Provider Security Interests are inaddilion to-and are notin any way prejudiced

by any other guarantess or security now or subsequently Held by the Sacurity Trustee.
Preservation of Security Interest

Far the purpose of Arlicle 1278 of the Luxembourg Civil Code, 1o the extent required under

applicable law, the Security Trustee hereby expressly reserves the preservation. of the

Luxembourg Pladge and the security interest created thersunder in case of assignment,
niovation, amendment orany other transfer of the Obligations or ahy other rfghts‘-. arising for
it or the'Secured Parties under-Security Deed.

No right of use

For the avoidance of doubt, su_bj‘éct'm Clause 12 of these: Master Security. Terms, the

Security Trustee Is not permitted to: use and dispose of any Posted. Collateral as if it were

‘the ownerof it;

Discharge. of Security Interest

‘Subject to Clause 20.2 of these Master Security Terms, at the end of the Secutity Period the
_-Security Trustee shall at the request and cost of the Collateral Provider, take whatever action

is necessary 16 releass the Posted Collateral from the Collateral Pravider Security Interests

created by or expressed fo be created by the Secunty Deed. Upon such releass; the

Gollateral Provider is released from all its obligations and tiabilities under the Security Deed

-and the Security Trustee will, if requesied e ublrged to instruct the Nun—Tnparty Custodian
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203

21

22
224

222

223

andfor the Triparty: Custodian to consent to release all- Fosted: Collateral to the Collateral
Provider or to its order.

If the Security Trustee considers that any amount paid or credited toit under the Transaction.
Docurments is capable of being avoided or olherwisa sat aside 6n tha winding-tp or
dissalution of the Collateral Provider or any other person, or otherwise, that amount shall not
be considered to Have been paid for the purposes of determining- whether all the: Obhgations,
where the: Muluple Serles Requ;red Fixed Valua Collateral Structure: applies; up to; and’
including, the Aggregate Secured Amount, have been fully discharged or irrevocably paid. -

If any armounit of Posted Collateral Is to be fransferred by the Security Trustes; or the Non-
Triparty Custodian and/or the Triparty Custodian, to the Collateral Provider pursuant to-any:
of the Transaction Documents, the Security Trustes hereby uridertakes to release, and shall’
be deemed to have released, such amournt of Posted Collateral from the Collateral Frovider
Security Interests granted under the Security Deed on the daleé of the rélévant transfer to the
Collateral Provider to-the intent-that such amount of Posted Collateral may be paid or
delivered to the Gollateral Provider,

Consolidation
Seclion 93 of the LPA shall not apply to.the Callateral Provider Security Interests:

Remuneration-and Indemnification
Normial Renmiuneration

The Collateral Provider will pay the Seurity Trustee such rémuneration (together with any
applicable VAT for its services as the Security Trustee and the Collateral Provider may from-
tiréto timie dgras. All femtneration payable to the Security Trustee shall carty intarest from’
the due date therefor. . )

Extra Remuneration

If an Enfgrcement Event occurs, the Collateral Provider hereby agrees that the Security.
Trustee shall be enfitled to be paid additional remuneration calculated at its: normal hourly
rates in forge from:time to time. ln-any other case, if the Security Trustés Is chiliged or s
requested by the Collateral Provider to tindertake. duties they both agree to be olitside the:
scope of the Securily Trustee's normal duties: under the Security Deed, the: Collateral
Provider will pay such addilional remuneration as they may agree: The: parties may agres
{at the Cullateral Provider's expense) to appoint a financial institution or person {acting as,
an expert)yselected by the: Ser:urlty Trustes arid-approved by the Collaterat Provideror, fallirig
such ‘approval, nominated by the: President for the-time being of The Law Society of England’
and-Wales in the event af_dls_agreement as-to rémuneration under Clauses 22.1 or22.2 and
stieh financial institution's.or person's, as the case may be, determination will be conclusive
and binding.

Expenses

The: Collateral Provider. will ‘also pay &l expenses, costs, charges, liabilifies and taxes
properly incurred by the' Secunty Trustee in-connection with:the praparation of the Security:
Deed, the performance of its functions . in relation t6 the Security Deed and the other

Transactlﬂr: Documents and any legal proceedings brought or contemplated by the Security
Trustee againist the-Collateral Provider to enforce any provision of the Security Deed.
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Such expenses; costs, charges, liabilities and taxes will:

@) Inthecase of payments made by thie Security Trustee before such demand, carry
interest on the cufstanding amount for the geriod from the date of the demand to the
date-of paymient at 2 rate of 2 per cent. per annum over the base rate from timeto-
time: of National Westminster Bank PLC for such time as such amount remains
olitstanding; and

{i)) in other cases; catry interest at such rate on the outstanding amount for the pericd
fram 30 days after the: date of the demand or (where the demand’ specif es that
‘paymient is to be made on an earlier date): from ‘such’ earlier date 1o the-date of
payment:

Indemnity

The: Collateral-Provider-will, on demand, indemnify the Securlty Trustes and its Appointees

in respect of all costs, charges, fees, remuneration, losses, expenses, taxes and liabilities

incurred by it and any clainis, demands or actions brought or miade against It (in each case,

othier than in respect of its or its Appointee’s- negllgence, wilful-defablt or fraud) and, ineach
case; ansmg in respest of the Security Trusltee’s or its Appointees’ appointment or the
performance ofits funclions herein, including; without imiting the: generallly of the-foregoing,
in‘respect of any expenses incurred inthe realisation of any Posted Collateral, ‘or those of

its Appointess. The Contracts (Righits of Third Parties) Act 1999 applies to this Clause 22.4.

In additrnn the Secunly Trustee' (and any Appumtee) and any receiver of ‘the’ Posted
Collateral skall b entitied: to be indemnified out of the Posted Gollateral in: respect: thereof
save where the same arises as the result of the negligence, wilful default or fraud by the
Secunty Truslee: (ur in relation to- any Appmntee, the relevant Appmntee} Following: the:
otcurrerics - of an Enforcement Event, the Security Trustee: may retain ahy part of -any
moneys in its-hands arising from the trusts of the Security Deed necessary to effect any
indermnily and- also o meet the rémunaeation bithe Seciurity Trustes heréibiefone provided:
and the Security Trustee shall have a lien on the Posted Collateral for all moneys payable to
itunderthe Security Degd or howsbever othgrwise. The Security Tristee shall not be:entitied.
to big paid twice in respect of the same matter pursuant to this Clause 22.4.

Continuing Effect

Clauses 22.9 and.22:4 will continue in full force and effect as regards the Security Trustes
even if it-no longer is the Security Trustee.

Professional charges

Any Security Trustee appointed pursuant to Clause 31, being a bariker, lawyer,. broker or
other person-engaged in any profession or bisiness shall be entitled 1o charge and be paid
all usuai professional and other charges for business transacted and acts done by hirm or
his partner or firm on'matters arising in conriaction with thie trusts constitited by the Security
Deed or otherwise under or pursuant to-the Security Deed and also his propery incurred
charges n addition to disbursements for all other work and  busingss dong.and all time sperit
by him or his partner or firm onmatters arising in connection with the Security Deed or-any:
other Transastion Dacumant, including matters which might or should have been atterided
to.in person by a Secarity Trustes not being a banker, lawyer or broker or other professional
person..
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-P_aym_ents

All payments by the Collateral Provider under the Security Deed (ihcluding damages for its

breach) shall be made in the currency or currencies of the Obligations to such account(s)

with such financial institution(s) and in'such-other mianneras the Security Trustee may direct.

The Callateral Provider underiakes to pay maoneys payable by it ta the Security Trustee
under: the: Sec;unty Deed without setoff, counterclaim, -dedudtion: or withholding, unless
otherwise compelled by law and in'the event of any deduction: or withholding compelled by

law, to.pay such-additional amount as will result in-the paymenit fo the Security Trustee of.

the-amount which would otherwise have been payable by it to the Security Truslee pursuant
to the Security Deed.

Rights, Amendments and Walvers
Ambiguity:

Where thers Is ‘any ambiguity ‘ar conflict betwsen ‘the rights conferred by law-and those

conferred by or pursuant to the Security Deed, the terms of the Security Deed shall prevail.

Remedies and waivers

No failure to exercise, nor any delay in. exercising, on the part of the- Security Trustes any

right or remedy under: the Secunty Deed shall operate as a walver, nor shall any single-or
‘partlal exerclse of any nght or remedy prévent any furthier or other exercise or the exercise

of any other right or ramedy The rights and remedies provided: in the Security Deed are
cumulative and not exclusive of any rights or remedias provided by law.

‘Amendments and waivers

@) Any term of the Security Deed may be ametided or waived only with the pricr writtan
congent of the lssuer, the Securnty Trusles {subject to sub-Clause 24.3.3 below, if
directed by a Relevant Holders" Resolution):and the Collateral Provider..

(il Any: term of the Nern-Triparty Custody. Agresment, the Collateral Monitoring

Agresment or the: Triparty Account Control Agréement, may be amended or waived.
only.with the prior written consent of the Security Trustee {subject to Clause 24.3.3
below, if directed by a Relevant Holders" Resolution).

.-_(_'j_i:i")_i If thie Coilateral Provider provides fo the: Security Trustee a cerlificate in writing

mgned by two authorised s ignataries {on which certificate the Becurity Trustee shall
b entitled to- raly: without furthier investigation or assessment on: the merits or
substance thereof and-without liability to-any person), that a modification to the
Secunty Deed ‘or any other Transac:hon Document to which ihe Secunty Trustea IS &

party-is:

{i necessary in order to implement; or 'as a consequence of, & modification to

h ‘the Securities: (lnc!udlng the Conditions) or the Agency Agreement pursuan’s
to Condition 26.1(a) or & substitution of the Issuer in accordancs with the
‘Conditions; ot

(i} of aformal, minorortechnical nalureor to comply with mandatory provisions.
of law; or

@iy necessarylocorrect a manifest or proven error; or
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{iv}  notmaterially prejudicial to the.Relevant Holders" interests,

‘then the lssuer shall be entilled to, and the Security Trustee shall (at the expenseof
the Issuer) b ebliged to, concur in‘effecting such modlﬁcatiun provnded that (a) the
‘Securily Trustee shall not be obliged to so concur if, in-the opinion:of the Security:
Trustes, doing so would impos& rore onerous obligations, responsibifities or duties
.upon it or expose it to further liabilities or reduce its protections and {b) the Security.
Deed, the offier Trarisaction Docunients and. the Conditicns provide at least the
same powers, prﬁtectlcns rights and:benefits to the Seclirity Trusles follawing. the
implementation of the relevant. modifications as they provided fo the Secunty Trustee:
‘pior to the implementation-of such motifications, mutatis mutandss;

Tax.

Notwithstanding any other provision of the Security Deed, the Security Trustee shall be

entitled to make:a ded’uctmn or withholding from any payment ‘which. it makes pursuant to

'fhe Securaty Deed ’f0r or-on: accuunt of any taxf |f and only tn the ext&ni 80 requlred by'

deductmn or w;thholding has been made and shall accountin the relevant tax authonty w:than-
the tima allowed for tha aimount'so deducted or withheld of, at its option, shall as soch as
raasunably praciicable afler making such payment retum-to the: Collateral Provider the
amount so.deducted or withheld, inwhich case; the Collateral Provider shill so account to:

the relevant{ax authority for such amount. The Security Trustee-shall have no responsibility
whatsoever to the Collateral Provider, any Relevant Holder or any other secured creditor as.

regards any.deficiency which might arise because the Security Trustoe is subjectto.any tax,
stamp.duties, dnr;umemary ot other fees in respect of the Security created by or pursuant to:
tha Security Desd the income therafrom or the proceads thereof..

Monitoring

The: Securﬂy Trustes shall not be responsnh]e for momtﬂnng or supervising the performance.
by anv other person under the Security Deed ‘or any other Transaction Cracilment or
document relating to the transactions herein: or therein contempla’ted of their respective
furictions, ‘duties and -obligations under the- Transaction Documents: or otherwise. The.
Security Trustee shall not be liable to any person for any loss. occasioned by any act or
driiission of any stich other person.

Enforcement Event

‘The Security Trustee shall not be bound to give notice to any person'of the execution of any
documents comprised or referred to in the Transaction Documenits or 1o take any steps to
‘ascertalin whether any Enforcement Event has happened or occurred and, until it shall have
actual k,nawiedge or express tictice in writing to the confrary: the: Secunty Trustee shall be

entitled to assume that no Enforcement Event has oceurred and that ezch of tie- other parties:
is ohserving and perfnrming all ils abhgattans under- the Transaclion Documents and no
evernthas occurred as a conseqiterice of which any of the Secufities may become payable.

‘Certificates

The Security Trustee shall be entitfed fo requestfrom the Callateral Provider and/or the:
Issuer and to accept as sufficient evidence of any fact or matter orthe: expediency of any

transaction. or thing:which is prima facle: within the knowledge of the Collateral Prowder of

the lssuer (as applicable} a cerlificate signed by any two direclors.or authorised signatories.

4f the Callateral Provider or:the Issuer {as applicable) and the Security Trustee shall ndt be
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bound in any such case to call for further evidence or be responsible for any loss ordamage
that may be occasioned by it or any other persen acting on such certificate.

Holder Deemed Absolute Owner

The Sectrity Trustee tmay deemand treat the holder of any Securities as the absolute owner
of such Securities (whether or not such Securities shall be overdue and notwithstanding any
notation or notice of ownership or writing theraon-orany notice of previous loss or theft) for
all purposes. Except as. ordered by a court of cumpeient jurigdiction or as required by
applicable law,. the Security Trustee shall not be affected by any notice to' the contrary.

The Seourity Trusiee may call for and shall be at liberty to accept and ;pla'cej.fuli reltanice on
as sufficient evidence thereof a certificate or letter or confirmation’ signed on behalf of
Euroclear or Clearstream, Luxembourg or any.other relevant clearing system, as the case:
may be, ar any forin of record made by éither of them to the effect that at any particular time:
or thrcrughnut any parlicular period any particular person is, was or will be, shown in its
records as entitled to a particular interest In the relevant Securities.

Security Trustee may enter into financial transactions:

No director or officer-of the Security Trustee shail be in-any way preciuded from making any
contracts or entering into. any transactions in-the ordinary course. of business with the
Collaleral Provider. or any other party to any Transaction Document or any. person:or body
corporate directly or indirectly associated with the: Collateral Provideror such other ‘party, or
from. accepling the security-trustesship of any other debenture stock, debentures or
securities of the Collateral Provider or-such other party or: any: person or bndy corporate
directly or indirectly assoclated with the Caollateral Pruwder of such other-party. Neither the:
Security Trustes nor any directar or officer of any corporation being a Security Trustee shall
be accountable lo'the Relevant Holders, the Collateral Provider or any other party to.any
Transaction Dogurrient or any. person or body corporate divectly or indirectly. assaciated with
the Callatéral Provider or any such other parly to any Transaction Documient forany profit,
fees, commissions, interest, discounts or share of brokerage eamed, arising or resulting.
from any such contracts:or transaction-and the Security Trustee and any such-director-or
cfficer shall alsu be at liberty to retain.the same for.its or his own benafit,

‘Reliance

The Security Trustee may accept without investigation; requisition or objestion such right

and title:as tha Collateral Provider may have to any of the Posted Collateral and shall not be

bound -or cancermed to-examine or- enquire into. or be liable for any defect or failure in the

right or titte-of the Collateral Provider to-all or any of the Posted Collateral whether such

defect or failure. was known tu the Security Trustee or might: have. been discovered upon
examination or efquiry and whether capable of remedy or not.

“The Security Trustee shall not be liable for in respect of any:action taken of omitted to be
taken or anything: suffered by it in relation to any notice,. drrectmn, consent, cerificate,
statement or other paper or document reasonably believed by it to'be genuine and to have
beenpresented or:signed by the proper parfies.

Registration, perfection and adequacy

The Secarity Trustee shall not be liable: for: any failure, omission or defect in perfecting,
‘protecting or further assuring the Collateral Provider Security Interests including:
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{i any failure, omission or defect In registering or filing or procuri'ng registration or filing
of, or otherwise protecting ar: perfectmg the Collataral Provider Secunty Interésts or.
the priority thereof or the right or title of any person’ i or to the assets compnsed in

“‘the Collateral Provider Security interests:

(i) any failure or omission to require any further assurances in relation to the Collateral
Provider Security Interests; and

(i) the Security Trustee shall niot be responsible Tar any unsuitability, inadequacy or

unfitness of any of the. Collateral Provider Security Interests as security and: shall not
e obhged to make any. lnvestlgatmn into, ‘and shall be entitled to assume, the:
suitability, adequacy and fitness- of the Collateral Provider. Security Inferests ag
‘security;

No responsibility for Collatéral Provider Security Iriterests
The Security Trustes shall nat be responsible for any liability occasioned to the Collateral

Provider Security Interests however caused, whether by an act or omission-of the Collateral
Provider or any other party to the Transaction Dosuments.or any other person {including any

bank, broker, depositary, or other intermediary or. any clearing system or operator thereof}

acting irv acéordance with -or contrary #o the provisions of amy of the Transgction Docunernits
ar otherwise and imespeclive of whether the Collateral Provider Security Interests are held
by or te-the order of any such persons, nor shall the Securnity Trustee be responsible for any
proceeds of reall&atmn upon-enforcement.

No Iiahility for loss

The Seturity Trustes will not b liable far any decline in the value nor any loss realised upon
any sale or other dISpusmon pursdant to- the Security Deed or the Transaction Documenis.
of any of the Posted Collatéral, save for where the same: arises as the result of the
_ﬂEQIIQEDGE, wilful default or fraud of the Security Trustes or its officers:or employees. In

particular and wnhmut limiitation, the Security Trusiee shall not be tiable for any sueh decling
or fass directly-of indiraclly afising from its acting or {ailing to act'as a consequérice ofan

opinion reached by it'in good faith based. on.advice received: by it from any lawyer, valuer,

accountant (intluding auditors), surveyer, banker, brokés, auctioneer dr other expert {each
an “Expert”) (provided that, if the Security Trustee appointéd such Expert, the Security
Trustes sxarcisad reasonable: cara in the selection, retention and use of such Expert).

Mo insurance

ThéSE’Cﬂﬁﬁy Tfusiﬁé Shali noi be ﬁbligeﬁ to in's'u're 'dr'mai'n’t'a'in'i'n'SUI“aht:e ﬂ'ver a'ny nf"the

F’rowqe_r__Senunfy l__nterests_ of t_hq_a F‘oste_d Coilal_e_ral_ of tcn. _requ_i_re_ any c_rlher person tu malnta ig]

any-such insurance or monitor The adeguacy of any such insurance and shall not be
‘tesponible for any liability which may be suffered by any person as a result of the lack of or

inadequacy for-any such-insurance.

FaMA

'cunfram the SecurltyTrusiee shali not du or. be authnnsed orrequited fo du. anylhlng whlch

might constitute a regulated activity for the purpdses of the Financial Services and Markets:

Act:2000 (“FSMA"), unless it is authorised to do'so under FSMA.

Legal opinions
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“The Security Trustes shall-not be responsuble to any person for failing to request, require or

receive any legal opinion relating to-any Sec;urltlas Collateral Provider Scurity Interests or
ahy Transaction Document or any search; report, certificate, advica, valuation, mveshgatmn
or mfunnatmn relating to any Transaction Document, any transaction contemplated by any

Transaction Document, any: paﬂ:y to any Transaction Document or any of such party’s assets

er liabilities or for ‘checking or commenting upon-the ‘content. of any. such legal opinion,
search, report, cerlificate; advics; valuation, mvestigat[un or information or for. ensuring.
disclostre to the Relevant Holders of such'content or any part of it or for determining the:
acceptability of such content or any:part of it or for determining the acceptability of such
content or any. part of it'to ahy Relevant Holder and shall not responsible for any: liability
incurred thereby. '

Advice

Thé Security Trustee may obtain:(at the cost of the Collateral Provider):and may rely on the
opinion, repori or advice: of, or.a certificate or any information: obtained fromi, any lawyer,:
banker, valuer, surveyor, broker, auctioneer, accountant {including the auditors) or other
expert (\wleiher ‘obtained by the Security Tristes, the: Collateral Provider of any other
Secured F’arty or mhemrtse), whether or not addressed to the Security Trustee; and whether
ornot the opinion;, report, advice; certificata or information, or any engagemant letter or other
related docurnent, contains a monetary-or other limit-on liability or limits.

Sacurity Trustae not respansible for investigations

TheSecurity 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 Security Deed, the other Transaction Documents, the Securities orany other
agreemerit or document relating to the transactions herein or therein contemplated or for the:
execution, legality, effectiveness,. adequacy, genuineness, validity, anfarceabrhty or
admnss;hﬂity In-evidence thereof and’ shall assume the-accuracy and comeciness thereaf nor
shall the Security Trustee, by execution of the: Security Deed, be deemed to make “Ehy'
representation as to the validity, sufficiency or enforceability of sither the whole or any part
of the:Security Deed, the Posted Collateral or the Collateral Provider Security Interests.

Infarmation

It is a term-of the trust créated in the Sécurity Deed or otherwise under of pursuant to the
Sacurity Deed, that except where expressly provided -otherwise in ‘the: Transacstion
Bocumenits; the: Securlty Trustes receives any informiation provided to it under the terms of
the Transaction Documents forinformation purposes only and the Sectrity Trustee will not
and is not expected routinely to review or monitor such infarmation.

'Gﬂr&ﬁ_d'enﬂal Infbrmat[b_n

“The Security Trustee shall not {unless required pursuarnit to any requirement of [aw or any
‘fegulatory direction or'if ofdered so to do'by a court'of competent }Lll‘lSleﬁaﬂ) ba requ:red to
disclese te any Relevant Holder; any other secured -creditor or any. other person:any
information {including, without limitation, information-of a confidential, financial or- price-
‘gengitive: rature) made available: o the Security Trusteg by the Collateral Provider in
connection with the Security Deéd or the other Transaction. Documents and no Relevant
‘Holder or other secured creditor or any other person shall be enfitied to take any action fo

abtain from the Security Trustée any such infarmation.
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Ilte.ga I'lty‘

‘Notwithstanding anything else contained in the: Security Deed or the other Transaction
‘Docaments, the: Securlty Trustee may refrain from doing anything which waould be contrary -
lo:any: app!rcable law of any jurisdiction or any directive or regu!atlon of any agency of any

state or ‘whieh would othetwise render it lisble to.any person and may do anything which is

necessary o camply with-any such. law, directive or regulation;

Responsibility

The Security Trustee shall not be responsible: for the execution, legality, effectiveness;
adequacy; -genuineness, valldlty, enforceability or suitability of any of the Transaction
Documents -or other documents entered into in' connection therewith, nor shall it be

responsible-or liable to any person because of any invalidity of any provisions: of such
documents or the ungnforceability thereof, whether arising from statute, law or deciston of

any court. The Security Trustee: shall not have any responsibility-for, or. have any duly fo
‘make any investigation in respect of orin'any way be liable whatsoever for..

Ri}] the nature, status, creditworthiness or solvency of any-persan or entity who has at

any time provided any security or support whether by way of guarantee. charge or
otherwise in respect of ahy advance made to the: Collateral Provider or any- other
parly to-any Transaction Document;

(i} the execution, delivery, legality, validity, adequacy, admissibility in evidence,

gerlinendss, effectiveriess, suitability or erifarceability of any Transaction Documiant
or any other document entered into in connection therewith: .or of-any transfer,
security or trust effected or constituted or purported to-be effected or constituted by
any Transaction Document.or any:-other. decument entered. into ‘in connection
therewith:

{ii)  theregistration, filing, protection.or perfectionof the security constituted or purported
to-be constituted by any Transaction Document ar the priority of any such security;
whether iri respiect of gny.initial advande tirany subsetuent advance or any other
sums or liabilities: '

{iv)  the fallure by any person to obtain or comply with any licence, consent or other
authiority in connection with any Transaction Docurment;

{v)  any dccounts, books, records, or flles. maintained by any person in connection with

or In-respect of any property comprised or intended to be comprised in the security
constitiited or purported to be constituted by any Transaction Docurnent;
{vi) the scope or accuracy of any recitals, representations, warranties or statements

made by oron behalfof any person’in any- Transaction Document or ary - dogument
entered into in connhection therewith;

{vil) save as provided in the Security Deed, the performance of observance by any

person of any provisions of any Transaction Document or in any docurment entered
into in connection therewith or the fulfiment. or satisfaction of any. conditions
contained therein or relatlng thiereto or as to the existence or securrence at any tirie
of any default of similar event contained thersin of waiver-or corisent which has at
any time: been granted in relation to. any-of the foregoing;.
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(viiiy  the existence, accuracy or sufficiency of any legal or other opinions, searches,
reports, cortificates; valuatmnﬁ or investigations delivered or obtained or required to
be delivered or obtdined atl any time in connection herewith,

{ix}.  the failure by the Collateral Provider to-obtain or comply with the Transaction

Documents;:

(x) ‘thefailuretocall for delivery of docurients of fiths to or require any fransfers, legal
martgages, charges or other further assurances in relation o any of the assets the
subject matter of any of the Transaclion Documenits or any other document; or

{xi)’  any other matter or'thing relating to or in any vay cornected. herewith: or any
document entered into in connection therewith, whether ‘or not similar to the
foregoing.

Delegation

“The Security Trustee may whenever it thinks fit délegate by power of attorney or ctherwise
16 anly person-or persoris o fluctuating body of persens {whether being a joint Security
Trustes o riot) for any period {whether exceedmg one year or notyor indefinitely all or any:
“ofthe trusts, pawers and authorities vested in'the Security Trustee hereby and in the Security

Deed and the other Transaction: Documents and-such delegation may be:mads upon slch

Aerms and sub;ect to such conditions including power to sub-delegate and: subject to such:

regulations as the Securily Trustee may think fit. The Security Trustee shall not be in any:

‘way responsible for any liability incurred on the: part of any such delagate or sub-delegate.

by reason of the delegate orsub- delega&e s misconduct or default or be bound to supervise:
the praceedings or act of any such delegate or ‘sub-delegate, provided that:it exerclses
reascnable care i selecting such delegate or sub-delegate.

Agents.

Whenaver it considers: it expedient in the interasts of the Secured Parties, the: Security
Trustee: may (at the cost of the Collateral Provider); In the conduct of its trust business,
instead of acting personally, emplay and pay an ‘agent selected by it, whether or not'a tawyer
orother prefessznnai person; to transact or eonduct, or concur in ransacting or condusting,
any business.and to do of concur in doing allacts required ta be done by the Securlty Trustee
{including the receipt and payment. of money). The Security Trustee shall not be inany way
responsible for any lability inclrred on the part of any such agent by feason;of: the agent's

mnsmnduqt..or default or be bound to supervise the proceadings or act of any such agent,

provided that it exercises reasonable care in selecting such agent. "

Security Trustes duty to iaka actitn:

The:Security Trustee shall not be bound to take any steps, institule any proceedings, take
any other action, or exercise any- rrght power, authority or discrétion vested in it, urider or in’
connection with-any of the Transaction Documents (including, withaut lirnitaticon, enforcmg
the Coliateral Provider Security Interests}ar any other agmement relating té the transastions
-herem or therem contemplated unleas and uutli direr;ier:j ‘to dc sn by a Re[evan’a Hnlders

secured andimr pre-funded tn Its satlsfactmn agamst any Ilabihttes whmh mighi be bmught

made or conferred against or suffered, incurred or sustained by it as a result (which may
include paymient on account). The Security Trustee shall be enlifled to seek clarification on
any iristructions so received in regard to the exercise of its powers under the Security Deed.
The Security Trustes shall be enlitled lo refrain froin -acting in the absence. of clear
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ingtruetions. The Security Trusteeshall riot be hield liable o any person for the consequences
of taking or refraining from taking any action under this Clause 24 25, Nothing contained in.
the Security Daed; or the: other Transaction Documments, ‘shall require the Security Trustee.
to expend or risk: lts own funds or otherwise incurany financial liability in‘the performance of
its dutles or the exercise of any rlght powaer, authority or discrstion under the Security Deed
or any-other Transaction Ducurr:eni if it has grounds: for believing the repayment of such_.
funds or adequate indemnity-against, or security for, such rigk or liability is not-assured to'it.

Partial flnva:i'd-ify-:

If, -at any time, any provision ‘of the Security Deed is ‘or becomes: illegal, invalid or
unenforceable in‘any respect under-any-law of any jurisdictfan nefthier the: Tlagality, validity.
ar enforceability of the remiaining provisions nor the lagality; validity or enforceability’ of such.
provision under the law of any other jurisdiction will in any way be affected-orimpaired.

Notices

Aily-ihotice required or perntitfed to beserved hereurnider may bevalidly served by letter:
delivered by hand or by facsimile or. by email transmission.to the addresses:{or facsimile
numbers or-email addresses, as appropriate) set cut below apposita each Pdrty's ‘name;

subject to amendments and/or supplements by the relevant Consmuhng Instrument..

Any communication shall be deemed regeived (if by: fax) when the relevant delivery recsipt
is received by the: sender, (if in writing} when' delivered or.(if by electronie mmmunicatmn}
when the relevant receipt of such communication being read is: given. or, where no read.
receipt s requested by the sender, at the time of sending; provided that no-delivery failire:
notification is received by the sender-within 24 hours of sending such communication, in.
gach case inthe manner required by this Clause 26, provided that arly communication that:
is received (or deemed o take effect in accordance with the foregoing) outside business
haurs or on a non-business day In the placeof receipt shall be desmed.to take effect at the-
opening of business on the next Tollowing business day in such place, Any communication
dalivered to any persan which is to'be sent by fax or.elechronic communication will.be written
legal evidencsa.

Ifo the Issuers, at:
J.P. Morgan Structured Products B.V.
Address; Luna ArenA
Herikerbargweg 238
181 CMAmsterdam
"The Netherlands

Atiention: The Direciors

Telephone;  +31:20575 5600

Fax: +31 2- 673 0016

Ermail: Jpmspbv.board@tmi-group.com
JPMargan Ghase Bank, N.A.

Address: 25 Bank Street:
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CanaryWharf

‘London E14 5JP

‘United Kingdom'
Atteion:  Head, RSP Legal
Telephone:  +44 20 73255555
Fax: +44 20 3493 1397

Email; Becured_lssuance@jpmorgan.com

If to the Collateral Provider; st
Address: 25 Bank Street, Canary Whaif, London E14- 5P
Attention: Execution and Strategic Prodiicts

‘Email: Secured_lssuance@jpmorgan:com

If to the Security Trustee, al:
-Address: BNY Mellon Corporate Trustes Services Limited
One Ganada Square
London E14-5AL
Aftenition:  Trustes Administration Manager’
Fax: #44 207 964 2509

Emall: trustes.admin@bnymelion.com:

27 Power of Attorney for Collateral Provider
271 Appointment

The Collateral Provider by way of security imevocably. appoints the Security Trustee and

edch receiver appointéd undetr the Security Deed as its attornsy {_Wi-lh full power of

substitution) on its behalf and in its name or othenwise, at:such time-and [h such manneras
the attorney thinks fit:

(i} to do-arythirg which the Collateral Provider is obliged to do-{but has not yet-done)
-under the Security Deed (including to execute charges-over, transfers, conveyances,
assignments and: assurances -ﬂ'ft_ ard: othar ilnstmment's_. doctiments ﬁOliCE$'._.
registrations, filings, orders anl directions relating to, the Posted Collateral); and

(i} ‘to exercise any of the rights- conferred on the Security Trustes or any receiver:
Security Deed or any receiver of the Triparty Margined Posted Colfateral, the LPA'or
the Insolvency Act.
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Ratification

The Collateral Provider ratifies-and canfirms and agrees 1o ratify and confirm-whatever such

-attamey shal! doin the exercise of me power of attorney granted by itin Clause 27.1 of these
‘Master Sactrity Tarms:

Governing law
Save for Clauses 4.2, 12.2, 18.7 and Schedule 3 of these Master Security Terms, the

‘Seiirity Deed and any non-cortractual obligations arising oiit of or in corinection with it are
governed by English law.

Clauses 4.2, 12.2, 18.7 and Schedule: 3 of these Master Security Termis and any rion-

_contractual obligations arising out of or in connection therewith are governed by Luxembotirg
law.

Jurisdiction

-Excep.t:forﬁlauses-t}; 2,122,187 -E_l_ﬂd- Schedule 3of lhes.e-Ma_ste__r-S'a-:_;_ur'ity.-TErms:_ {in respect
of which the Parties irrevocably submit to.the exclusive jurisdiction of the courts of the City
-of Luxembourg {Grand Duchy of Luxembourg) in connection with any disputes arising

thereunder), the courts of England have exclusive jurisdiction to seftie any dispute arising

out'of or in connection with the Security Deed {including  dispute relating to the existence,
“alidity or termination.of the. Security Deed or any non-contractual obligations arising out of
‘or in‘corifiection with the Security Deed) (a "Dispute™). This Clause 29.1 is for the benefit of
‘the Security Trustee and shall not Jimit its rights to pursue a Dispute in any other court of

competent jurisdiction nor shall thepuirstiing of a Dispute In any one- or more jurisdictions
preclude the pursuing of a Dispute-in any other jurisdiction (whether cancurrently or not).

Exceptfor Clauses 4.2,12.2; 18.7 and Schedule 3 of these Master Security Terms, in respact
“of which: the Parties agree that the courts of the City of Luxembourg. {Grand Duchy of
.Luxembuurg) are the. most appmprlate and convenient courds to settle Dispules and
-accordingly no Party will argue 1o the contrary, the Parties agrée that the courts of England
are-the most appropriate and convenient courts to setfle Disputes-and accordingly no-Parly
Wil drgueto the corntrary.

The Issiier appoints the CIB Legal Team of J.P. Murgan Securities plc of 25 Bank Street,

Canary” Wharf, London E14 5JP to be its ~agent for service of process in respectof the
=Sea:untyr Deed. Such service shall be deamed completed oh delivery to such process agent
{whether or not it is forwarded to and received by the Collateral Provider, the Security

Trustes, as gpplicable). If for any reason such process agent ceases to be ableto actas

-such or no longer has-an address in. London, the lssuer irevocably agrees to appointa
‘substitute process agent acceptable to the Collateral Provider, and to deliver to the Collateral
‘Provider a copy of the.new agent's acceptance of that appointment, within 30 days. Nathing

herein shall affect the rightto setve pracess in.any other mariner permitted by law.

Merger

Any corporation into which the Security Trustee may be merged or converted or with which

‘it may be:consolidated, -or any corporation resultmg fromi. any mergsr, CONVersion or

consolidation into which the Security Trustee shall be a party, or any corporation'succeeding

to allor suhstantlally all the corporate trust busmess of the Secunty Trustee, shall be the
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successor-of the Security Trustee without the execution or filing of any paper or any further.

-act oni the part of any-of the parties hereto.

Muitiple Security Trustees

The Security Trustee may, upon giving prier notice 1o the Coliateral Provider (but without the:
eonsent of the Collateral Provider; the Holders or-any ather secured credﬁar) appoint any:
person o act gither as-separate Security Trustées or co-Security Trustees jointly with the-
Security Trustee (i) if the Security Trustee considers such:appointment-to be'in the interests-
of the'Relevant Holders and-any olher secured creditor, (i) for the purposes of: canrarmmgj
to-any legal requirements, restrictions or: ccndrtmns in.any jurisdiction in which any pamc:ular
act oracts is or are to be parformed or. (m) for the purposes of obtaining ajudgment orother
arder of a court in any jurisdiction or the- enfnrcement T any lunsdmtlan of eithar a judgment
or other order of a court already. obtained or giny of the provisions of the Secunty Desd or
any other Transaction:Document against the Collateral Provider. The Coliatera! Praovider
hereby: lrrevneably appomfs the: Security. Trustee to be its attormney-in its-name and on-its
bishalf to- execute any such instfument of appointment. Such & persen shall (subject always
to the provisions of the Securily-Deed).have such powers, authorities and discretions (not
exceeding those confeired on the Seourity Trustee by the Security Deed) and such. duties’
and obligations as shall be conferred on such person or imposed by the instrument of
appointment. The Security Trustee shall have power in-like manner to remove any such
persnn Such: remuneratlan as the Security Trustee may: properly pay to any such persan,
togethier with any: attributable lisbilities propetly incurred byiitin perfnrming its furiction shall
for the purposes of the Seclrity: Deed be ireated as _ila_bllme_s Inciifred by the Security
Trustee.

Retirement of Secu rity Trustees

Any Security Trustee far the time being under the Security Deed may retire at any time upon-
'g’iv'i:n'g not less than 90 days’ notice in writing to the Col Ial'éra_l'_Prqvider--withuut assigning.any
reason therefor and without being responsible for-any liabilities oceasioned by such’
retirement. The retirement of any Securily Trustee shall not become effective unless there
remains a Security Trustee hereof (being a trust corporatiura} in office after such retirement.

The Collateral Provider covenants that; in the event of the solg Security Trustee or the only
Security Trustee heroof which: s ‘& trust cnrporatmn giviig' notice under: this Ctause 32, 0t
shall use its reasonable endeavours to procure a new Security Trustee be appointed. If the
Collateral Provider has not appainted a-new SecuratyTrusiee prior to the expiry of the notice-
period giver by the Security Trusiee, the Security Trustee shall be entitied (at the cost of the
Collateral Provider) to nominate a replacement, being a trust corporation,

Removal of Security Trustee

The Relevant Holders in respect of the Relevant Series of Securities with respect to-any
Collateral Pool shall have the power, exergisable by Relevant Holders' Resolution, to remiove.
any: Secunty Trustee In respect of such Relavant Seres of Securmes provided thal the
removal of any sole trust corporatmn shiall hot become: effective until a trust corporation'is
-appnihted as successor Security Trustes: The Collateral Provider undertakes that, if a
Relgvant Holders" Resolution is passed for the Security Trustee's removal under this Claiise
33, it-shall: use all reascnable endeavours to procure that another trust corporation be
appointed as Security Trustes, but if the Callateral Provider fails to do:so by the expiry of
any period specified in the Relevant Holders” Resolution the Security Trustee-shall have the:
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power to-appoint a new Security Trustee. The Contracts (Rights. of Third Parties) Act 1999

‘applies to this Clause 33,

JPMSP Power of Attorney

if J.P. Morgan Structured Products BV, is-fhie Issuer-and the Issuer is representsd by an

attornsy or attomeys in corinection with the signing andfor-execution andfor defivery of the
Security Deed or-any agreement or decument referred 1o hersin or made pursuant hereto
and the rélevant power or powers of attorfiey is or are expressed to be goverhed by the laws
of The Netherlands, itis hereby expressly acknowledged and accepted by the other pariies
‘hereto that such laws shill govern the existence and extent of such attorney’s or attumsys™
-authority and the effects.of the exercise thereof.

‘Entire Agreement

The Security Deed constitutes the enfire agreement and.understanding between the Parties

hereto and supersedes any previous agreements between the Parties relating to the subject
‘miatier of the Security Deed.
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Schedule 1
Rights of Security Trustee on enforcement of the English Law Charge

In order to enforce thie English Law- Charge, the Security Trustee and any receiver of {he Triparty
Margined Posted Collateral shall have the right, -either in-its own name or-in‘the name-of the
Collateral Provider or otherwise and in such mianner and upon such tefms and conditions as the:
Security Trustee or the receiver {hinks fit, and either alone or jointly with-any other person:.

1 Appropriate and/or take possession

to appropriate (subject to-sub-clause 12.1.2 of these Masler Securily Terms) andfor take
possession of the Triparty: Margined: Posled Collateral;

2 Deal with Triparty Margined Posted Collateral
to sell, transfeér, assign, exchange orotheiwise dispose of orrealise the Triparty Margined
Posted Collateral fo-any. parsnn eiftier by public. offer or auction, tender of private contract:

and for-a consideration of any kind (whlc:h may be payabte or delivered in one amaunt or by
Instalments spread over a period or deferrad);
3 Borrow moriey

fo borrow ar ralse money either unsecured or on the security of the Triparty Margined Posted
Coltateral {either in priority to the Collateral Provider Security Interests-or otherwise) orany
part of it in order to defray moneys, costs, charges, losses and expenses paid or incurred by
it in relation to the: Securtty Deed {incliding the costs of reafising any Tnparty Marginéd
Posted Collateral and he remuneration-of the Security Trustee or any receiver) orin exercise:
of any of its functions pursuant to the Security Deed. The Security Trustes and-any receiver
may raise and borrow such.moriey on such terins as.it shall think fit and may secure its-
repayment with- nterest by martgaging or otherwise: chargmg all or-part of the Triparty
Margmed Posted: Ca!lateral whether oF ot in pnunty to the Cullateral Provider Security:

Initerests and. generally in such:manner and form-as he Security Trustee or such receiver
shall think fit and for such purposes may take such sction as: it shall think fit;

‘4 Rights of ownership

1o manage and use the Triparty Margined Posted Collateral and to exercise and do {or permit
the Collateral Provider to-exercisé and do)all'such rights and things as the Security Trustee
or any receiver wolld be capable of exercising or-doing if.it were the absolute beneficial
owner of the Triparty Margined Posted Collateral;:

B Claims

to settle, adjust, refer to arbitration; compromise and arrange any claims, accounts, dusputes,
questions and deémands with or by any persan refating to 1he’ Triparty: Margined Posted
Coilatéral:

6  legalactions

to bring, prosecute, enforce, defend-and abandon actions, suits and proceedings in relation
to the Triparly Margined Posted Eﬂl[&tﬂ?&l;
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Redemption of Security Interest

to redeem-any Sgc'uﬁty-_ Interest (whether or npt::_h_av;ng_'priq'ri_ty:-tq_ the Collateral Provider
Secunty Interests) over ihe Triparty Margined Posted Gollateral-and fo settie the accounts:
of any person with an interest in the Triparty Matgined Postéd Collateral; and

Other powers

to doanything else it may think fit for the realisation of the: Triparty Margined Posted
Collateral or incidental to the exercise of any.of the rights confarred on the Security Trustes
or any receiver under or by virfue of any Transaction Document to- which:the Gollateral
Previder is party, the EPA arthe Ihsalvenicy Act:




Schedule 2
Valiation upon Appropriation

If the Secunty Trustee exercises its power to appropriate the:Triparty Margined Posted Collateral
urider the English Law Charge or the Non-Triparty Posted Collateral under the Luxembourg Pledge,
the following provisions shall apply:

I

On the date of appropnation (the. “Valuation Date") the Security Trustee or any.entity acting
orits behalf shall request each of three dealers in the relevant market (none of whom shall
be the Security Trustea of any affiliate 6f the Security Trustee) to- provide its all-rn fim:
execuiable bid price to purchase:the relevant Triparty Margined Posted Coliateral of Nen-
Triparty Posted Collateral, as the case may be on-the Valuation Date. Edch such bid price
shall be-a "Quotation”,

The highest Quotation shall be desmed 1o be the value:of the relevant Triparty Margined'
Paosted Collateral or Non-Triparty Posted Collatéral, as the case may be.

The Security Trustee shall account to the Collatera! Provider for the amaunt(if any) by which:
the valie of the Triparty Margined Posted Collateral or the Non-Triparty Posted Collateral,

as the case may be (in each case, as determined in accordance with: this Schedule. 2)-
exceeds the amount of the Obligations, where the Multiple Series Required Fixed Valie:

Collateral Structure:applies, up o, ahd incliding, the Aggregate Secured Amouni as at the
Valua.hon_ Da_t_e_

For thie' avsidance of doubt, subject as provided in the Security Deed, the Security Trustee shall not
e liable to any person in any way for acting in aceordance with the pravisions in this Schedule 2.
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| ‘Schedule 3
Rights of Security Trustee on enforcement of the Luxembourg Pledge

In order to enforce the Luxembourg Pledge, the Security Trustee may realise the Non-Triparty
Posted Collateral and any: other assets subject tothe Luxembourg Pledge ¢rany part. the'récf'be’ing
subject to the Luxembourg Pledge in: acmrdance with: the applicable provisions-of the- Cu!lateral'
Law, which entitles thie Security Trustee to exerciss any of the following rights:

l; to appropriate, or t0 cause a third:pary to-appropriate, any of the Nop-Triparty Posted
Collateral at the value fhereof determined in‘accordance with Schedule 2:

[ 1o sull, redesm or transfer for value or cause the sale; redemption or trarisfer for value of any
part of the Non-Triparty Posted Collateral that constitutes financial instruments (including
'transferabie securifies) listed or quated on:a stock exchange in Luxembourg or abroad or
dealt-on one of the markets definad: in atticle 11{1)(e} of the Collateral Law on such stock
exchange or on such market or fo appropriate the same at the prevailing market pice;

111, to sell, redeem or transfer-for value or cause the sale; redemption or transfér for value of any
part of the Non-Triparty Posted Collateral that constitutes financial instruments {mcludmg'
transferable securities) ather than those referred to in {2)yabove (a) by private agreementon
arm's: length terms (eonditions: dommeroiales normales); (b).on & stoek: exchange, (e) by
'puhhc auction held by a public officer designated by:the Security Trustee or (d) by redemplion
in accordance with their terms;

W in respect of any sums standing to the credit of the Pledged Accounts, to- require the Non-
Trlparly Custodian to make payment of such amounts directly to it and o require the: Non-
Triparty Custodian to close such Pledged Accounts;

. to-apply to court fo be authorised to make the- appropriation of the Non-Triparty Posted
Collateral at a price to be detérmined by an expert; and

VI to take advantage of any other tealisation ‘or snforcement method permissible uhder
applicable law.
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Schedule 4
Form of Payment Amount Dispute Notice

From; BNY Meilon Corporaie Trustee Services Limited (the “Security Trustee”)
To:  [J.P-Morgan Structured Products B.V.J[JPMoargan Chase Bank, N.A] (the “Issuer”)
Copy: [J.P. Morgan Securities 'pi-u}f[ij_.(the *Galculation: Agent”)

The Bank of New York Mellon {the “Principal Pragramme Agent”)

[The Bark of New York Mellon]/[ The Bank of New: York Mellon SA/NV Luxembourg
Branchli[e] (the ‘Paying-Agent")

J.B. Morgan Securities plc (tfie “Collateral Provider”)

Re:  Payment Amount Dispute Notice

‘We refer to (i) the Security Deed created by entry into of the Constituting Instrument:dated [¢] in

respect of Collateral Pool [#] between the: Issuer, the Collateral Provider and the Security Trustee
(the “Deed") and (i} [Insort descripion of the relevent Serles of Securifies incliding, where.
applicable, the Sénes Numberand the .'SW] Gapitalised terms used herein shall have the meaning
ascribed to them in the Deed.

This notice. constitutes a’ Payment Amount Dispute Notice for the. purposes -of the Deed: We hereby
not;fy thie Issuer that the détermination of the Payment Anount by the Caleulation Agent is disputed
in ac:cardance with Clause 7.of the Deed.

Yours faithiully

Authorised Person
For.and on behaif of-
BNY MELLON CORPORATE TRUSTEE SERVICES LIMITED

Security Trustee
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Schedule 5
Form of Margining Release Notice:
From: BNY Mellon Corporate Trustes Services Limited (thie "Security Trustee”)

To:  [The Bank of New York Mellon SA/NV, Luxembourg Branch (the “Non-Triparty
Gustudlan")}fﬂ'he Bank of New York Mellan, London Branch (the “Triparty Custodian™)]

Gopy: {,_J.P;. Mer’gan.Structured PmductSBMIj[J PM‘Ur_gan-'Ghasﬂe: Bank, _N.A.]_:__(the ‘Issuer’)
‘The Bank of New York:Melion; London Branch (the “Principal Programme Agent")

{Insert Paying Ageni] {lha “Paylng Agant”)

Re: Margining Release Natice

We refer to (i) the Security Deed created by entry into of the Constituting Instrument daled [#] in
respect of Collateral Pool [«] betwesn the Issuer, the Collateral Provider and the Security Trusiee
(the: “Deed") and () [.'nsert description: of the relevant Series of Secunties or Linked: Series of
Securities (as: appifcab!e) including, where-applicable, the Series Number{s] and the ISIN(s)].

Capitalised terms Used hereln shall have the meaning ascribed to thern in the Deed.

This natice constitutes a Margining Release Notice for the purposes of the Deed.

We ﬁ'ere'b'y canfirm, i respect of any Due and Payable Margined Securities, that (i) such Due and
Payable Marg:ned ‘Securities have been redeemed in full 'and (ji} there is ho continuing dispute in
relation thereto in accerdance with Clause 8 of the Deed.,

Yours faithfully

Authiorised Person
Forarid.on bahalf of
BNY MELLON CORPORATE TRUSTEE SERVICES LIMITED

Security Trustes
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