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This Trust Deed between 

BUPA FINANCE PLC 
Issuer 

THE BRITISH UNITED PROVIDENT ASSOCIATION LIMITED 
Guarantor 

HSBC CORPORATE TRUSTEE COMPANY (UK) LIMITED 
Trustee 

Whereas 

Notes 

Now this Trust Deed 

1. INTERPRETATION 

1.1 Definitions 

Agency Agreement 

Agents 

Applicable Law 

Appointee 

Auditors 
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Authority 

Clearstream, Luxembourg 

Code 

Common Safekeeper 

Common Service Provider 

Conditions 

Cost or Liability 

Couponholder 

Coupons 

Director 

EEA Regulated Market 

Euroclear 

Event of Default 

Extraordinary Resolution 

FATCA Withholding Tax 

FSMA 

Global Note 

Group 

Guarantee 
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Guarantor's Territory 

Holders 

holding company 

Issuer's Territory 

Material Subsidiary 

Outstanding 
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Notes 

Paying Agents 

Permanent Global Note 

Potential Event of Default 

Principal Paying Agent 

Rating Agency 

specified office 

Stock Exchange 

Subsidiary 

Substitute Obligor 

Substituted Territory 

Substitution Date 

Successor 

successor in business 
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Temporary Global Note 

these presents 

Trustee Acts 

trust corporation 

UK 

1.2 Construction of Certain References 

vice versa 

vice versa 

pounds pounds sterling sterling £ pence p 

Euroclear Clearstream, Luxembourg 

Principal 

interest 
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1.3 Headings 

1.4 Schedules 

2. AMOUNT OF THE NOTES, FURTHER ISSUES AND COVENANT TO PAY 

2.1 Amount of the Notes 

2.2 Further issues 

pari passu 

mutatis mutandis 
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mutatis mutandis 

Notes Holders Coupons Couponholders 

2.3 Covenant to pay 

pro tanto 
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2.4 Discharge 

2.5 Payment after an Event of Default 

2.6 Guarantee 
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3. FORM OF THE NOTES 

3.1 The Temporary Global Note and the Permanent Global Note 
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3.2 The Definitive Notes 

3.3 Signature 

3.4 Title 

4. COVENANT OF COMPLIANCE 

5. STAMP DUTIES AND TAXES 

5.1 Stamp Duties 
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5.2 Change of taxing jurisdiction 

6. APPLICATION OF MONEYS RECEIVED BY THE TRUSTEE 

6.1 Declaration of Trust 

pari passu 

6.2 Accumulation 
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6.3 Investment 

7. ENFORCEMENT, PROCEEDINGS, ACTION AND INDEMNIFICATION 

7.1 Enforcement and Direction 

7.2 Trustee only to enforce 

8. COVENANTS 

8.1 Books of Account: 
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8.2 Notice of Events of Default 

8.3 Information 

8.4 Annual reports 

8.5 Certificate of Directors 

Certification Date 



0088565-0000219 UKO2: 2000445876.10 15 

8.6 Notices to Holders 

FSMA 

8.7 Further Acts 

8.8 Notice of late payment 

8.9 Listing 

8.10 Change In Agents 

8.11 Notes held by Issuer etc.: 
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8.12 Maintenance of Agents 

8.13 Principal Paying Agent to notify Trustee etc. 

8.14 Performance of Agency Agreement 

8.15 Availability of Financial Statements 

8.16 Certificate of Material Subsidiaries 

8.17 Notice of redemption of the Notes 

8.18 Auditors 
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8.19 Legal Opinions 

8.20 Information Reporting and Sharing 

9. REMUNERATION AND INDEMNIFICATION OF THE TRUSTEE 

9.1 Normal Remuneration 

9.2 Extra Remuneration 

9.3 Termination of Remuneration 
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9.4 Expenses 

9.5 Payment of Expenses 

9.6 Indemnity 
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9.7 Provisions Continuing 

9.8 Taxation 

9.9 Gross up 

10. PROVISIONS SUPPLEMENTAL TO THE TRUSTEE ACTS 

10.1 Advice 
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10.2 Certificate of Directors or Agent 

10.3 Deposit of Documents 

10.4 Application of Proceeds etc. 

10.5 No Duty to Investigate 

10.6 Discretion of Trustee 
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10.7 Resolutions of Holders 

10.8 Forged Notes 

10.9 Consents etc. 

10.10 Confidentiality 

10.11 Currency Conversion 

10.12 Determinations Conclusive 
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10.13 Exercise by Trustee of discretions etc. 

10.14 Trustee engaged in profession 

10.15 Power to delegate 

10.16 Agents 

10.17 Records of the clearing systems 



0088565-0000219 UKO2: 2000445876.10 23 

10.18 Trustee not responsible for execution etc. 

10.19 Trustee Act 2000 

10.20 Custodians and Nominees etc. 

10.21 No Duty to obtain Opinions 

10.22 Merger, Consolidation etc. 

10.23 No Duty to Act 
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10.24 Trustee not required to expend own funds 

10.25 Notes held on behalf of Issuer, the Guarantor or any of their Subsidiaries 

10.26 Maintenance of ratings 

10.27 Certificate of Auditors 

10.28 Responsibility for loss 

10.29 Not responsible for statements 

10.30 Liability for error of judgement 

10.31 Reliance on Rating Agency confirmation 
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10.32 Regulated Activities 

10.33 Listing 

10.34 FATCA Withholding Right 

10.35 Applicable Law 

10.36 Worst Case Scenario 
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10.37 Creditworthiness 

11. TRUSTEE LIABLE FOR NEGLIGENCE 

12. WAIVER AND PROOF OF DEFAULT 

12.1 Waiver 

12.2 Proof of Default 

13. TRUSTEE NOT PRECLUDED FROM ENTERING INTO CONTRACTS 
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14. MODIFICATION, SUBSTITUTION AND ACCESSION 

14.1 Modification 

14.2 Substitution 
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Substitute Issuer 

Substitute Guarantor 
Substitute Obligor 

Substitution Date 

Substituted Territory 

Issuer's Territory 
Guarantor's Territory 
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15. APPOINTMENT, RETIREMENT AND REMOVAL OF THE TRUSTEE 

15.1 Appointment 

15.2 Retirement and Removal 

15.3 Co-Trustees 
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15.4 Competence of a Majority of Trustees 

16. COUPONHOLDERS 

16.1 Notices 

16.2 Holders assumed to hold Coupons 

17. CURRENCY INDEMNITY 
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18. TRUSTEE'S POWERS TO BE ADDITIONAL 

19. COMMUNICATIONS 
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20. GOVERNING LAW 

Proceedings 

21. COUNTERPARTS 

22. DISAPPLICATION OF THIRD PARTY RIGHTS 

In witness 
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SCHEDULE 1 

FORM OF DEFINITIVE NOTE 

Bupa Finance plc 
(Incorporated with limited liability in England and Wales 

under the Companies Act 1985) 
£300,000,000 1.750 per cent. Notes due 2027 

unconditionally and irrevocably guaranteed by 
The British United Provident Association Limited 

(Incorporated with limited liability in England and Wales under 
the Companies Act 1929) 

Notes 

Issuer 
Guarantor 

Trust Deed 
Trustee 

Conditions 

£[    ],000 
[Note to be integral multiple of £1,000 no less than £100,000 and no greater than £199,000] 
([ ] Thousand Pounds Sterling) 
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In witness 

Bupa Finance plc 

ANY UNITED STATES PERSON WHO HOLDS THIS OBLIGATION WILL BE SUBJECT TO 
LIMITATIONS UNDER THE UNITED STATES INCOME TAX LAWS, INCLUDING THE 
LIMITATIONS PROVIDED IN SECTIONS 165(j) AND 1287(a) OF THE INTERNAL REVENUE 
CODE. 
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Terms and Conditions of the Notes 

The £ 300,000,000 1.750 per cent. Notes due 2027 Notes 

unless the context otherwise requires, include any further Notes issued pursuant to Condition 15 and forming 
a single series therewith) of Bupa Finance plc Issuer Trust Deed 
dated 25 June Issue Date 

Guarantor Trustee which expression shall 

include all persons for the time being the trustee or trustees under the Trust Deed) as trustee for the holders of 
Noteholders 

provisions of the Trust Deed, which includes the form of the Notes and Coupons referred to below. 

Agency Agreement 

dated 25 June 2020 and made between the Issuer, the Guarantor, the Trustee and HSBC Bank plc as principal 
Principal Paying Agent 

Paying Agents 

of the Trust Deed and the Agency Agreement are available for inspection at the specified office of each of the 
Paying Agents (the Trust Deed is also available at the website of the Issuer at 
https://www.bupa.com/corporate/our-performance/bupas-borrowings). The Noteholders and the holders of the 

Couponholders Coupons 

of, are bound by, and are deemed to have notice of, all the provisions of the Trust Deed and those applicable 
to them of the Agency Agreement. 

1 Form, Denomination and Title 

The Notes are issued in bearer form, serially numbered, with Coupons attached on issue, in denominations of 
£100,000 and integral multiples of £1,000 in excess thereof up to and including £199,000. No definitive Notes 

will be issued with a denomination below £100,000 or above £199,000. Notes of one denomination may not be 
exchanged for Notes of any other denomination. Title to the Notes and to the Coupons will pass by delivery. 

The Issuer, the Guarantor, any Paying Agent and the Trustee may (to the fullest extent permitted by applicable 
laws) deem and treat the holder of any Note or Coupon as the absolute owner for all purposes (whether or not 
the Note or Coupon shall be overdue and notwithstanding any notice of ownership or writing on the Note or 
Coupon or any notice of previous loss or theft of the Note or Coupon or of any trust or interest therein) and no 
person shall be liable for so treating the holder. 

2 Guarantee and Status 

(a) Guarantee 

The Guarantor has unconditionally and irrevocably guaranteed the due payment of all sums expressed 
to be payable by the Issuer under the Trust Deed, the Notes and Coupons. Its obligations in that respect 
are contained in the Trust Deed. 

Guarantee igations of the Guarantor referred to in this Condition and as set 

out in the Trust Deed. 

(b) Status of Notes and Guarantee 

The Notes and the Coupons constitute (subject to Condition 3) unsecured obligations of the Issuer and 
shall at all times rank pari passu and without any preference among themselves. The payment 
obligations of the Issuer under the Notes and Coupons and of the Guarantor under the Guarantee shall, 
save for such exceptions as may be provided by applicable legislation and subject to Condition 3, at all 
times rank at least equally with all other unsecured and unsubordinated indebtedness and monetary 
obligations of the Issuer and the Guarantor respectively, present and future. 

https://www.bupa.com/corporate/our-performance/bupas-borrowings
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3 Negative Pledge 

So long as any of the Notes remains outstanding (as defined in the Trust Deed) neither the Issuer nor the 
Guarantor will, and the Guarantor will ensure that none of its Material Subsidiaries (as defined in Condition 9) 
will, create or have outstanding any mortgage, charge, pledge, lien or other encumbrance (other than any 

Security Interest 

undertakings or assets present or future, to secure any Relevant Indebtedness (as defined below) or to secure 
any guarantee or indemnity in respect thereof, without simultaneously with, or prior to, the creation of such 
Security Interest, securing the Notes equally and rateably therewith to the satisfaction of the Trustee, or 
providing such other Security Interest therefor which the Trustee in its absolute discretion shall deem not 
materially less beneficial to the Noteholders or as shall be approved by an Extraordinary Resolution (as defined 
in the Trust Deed) of the Noteholders, save that the Issuer, the Guarantor or any Material Subsidiary may create 
or have outstanding (without the obligation so to secure the Notes) a Permitted Security Interest. 

For the purposes of these Conditions: 

Relevant Indebtedness h is 

in the form of, or represented or evidenced by, bonds, notes, debentures, loan stock or other securities which, 
with the agreement of the issuer thereof, are quoted, listed, dealt in or traded on a stock exchange or over the 
counter or other recognised securities market other than (i) indebtedness which has a stated maturity not 
exceeding one year or (ii) any indebtedness which comprises non-recourse borrowings (as defined below); 

non-recourse borrowings finance the ownership, 

acquisition, development and/or operation of an asset in respect of which the person or persons to whom any 
such indebtedness for moneys borrowed is or may be owed by the relevant borrower has or have no recourse 
whatsoever to the Issuer, the Guarantor or any Subsidiary within the Group (as defined in Condition 9) for the 
repayment thereof other than: 

(i) recourse to such borrower for amounts limited to the cash flow or net cash flow from such asset; and/or 

(ii) recourse to such borrower for the purpose only of enabling amounts to be claimed in respect of such 
indebtedness for borrowed money in an enforcement of any encumbrance given by such borrower over 
such asset or the income, cash flow or other proceeds deriving therefrom (or given by any shareholder 
or the like in the borrower over its shares or the like in the capital of the borrower) to secure indebtedness 
for moneys borrowed, provided that (A) the extent of such recourse to such borrower is limited solely to 
the amount of any recoveries made on such enforcement, and (B) such person or persons are not 
entitled, by virtue of any right or claim arising out of or in connection with such indebtedness for moneys 
borrowed, to commence proceedings for the winding-up or dissolution of the borrower or to appoint or 
procure the appointment of any receiver, trustee or similar person or officer in respect of the borrower or 
any of its assets (save for the assets the subject of such encumbrance); and/or 

(iii) recourse to such borrower generally, or directly or indirectly to the Issuer or any of its Subsidiaries, under 
any form of assurance, undertaking or support, which recourse is limited to a claim for damages for 
breach of an obligation (not being a payment obligation or an obligation to procure payment by another 
or an indemnity in respect thereof) by the person against whom such recourse is available, 

up to an aggregate amount of £100,000,000 (or its equivalent in any other currency) at any time outstanding; 

Subsidiary time being a subsidiary (with the meaning of Section 1159 of 

the Companies Act 2006); and 

Permitted Security Interest 

(a) any Security Interest existing on 25 June 2020 as set out more particularly in Schedule 4 to the Trust 
Deed; 

(b) any Security Interest which secures any Relevant Indebtedness which exists on any undertaking or asset 
of the Issuer, the Guarantor or any Material Subsidiary which asset or undertaking or which Material 
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Subsidiary is acquired after 25 June 2020, provided that such Security Interest existed at the date of 
such acquisition, was not granted in contemplation of the acquisition and the amount thereby secured 
has not been increased in contemplation of, or since the date of, the acquisition and any Security Interest 
over the same undertaking or asset which is given for the purpose of, and to the extent of, the refinancing 
of any such Relevant Indebtedness; and 

(c) any Security Interest as shall have been previously approved in writing by the Trustee (which may only 
be so approved if the Trustee is of the opinion that to do so will not be materially prejudicial to the 
Noteholders) or by an Extraordinary Resolution of the Noteholders. 

The Trustee shall not be under any duty to monitor whether any Security Interest has been created or is 
outstanding for the purposes of this Condition 3 and will not be responsible to Noteholders or Couponholders 
for any loss arising from any failure to do so. Unless and until the Trustee has actual knowledge pursuant to 
the Trust Deed of the creation or existence of any such Security Interest, it will be entitled to assume that none 
exists. 

4 Interest 

(a) Interest Rate and Interest Payment Date 

Each Note bears interest on its outstanding principal amount from and including 25 June 2020 at the 
rate of 1.750 per cent. per annum, such interest being payable in equal instalments (except in relation 
to the short first coupon) semi-annually in arrear on 14 June and 14 December in each year (each an 
Interest Payment Date , the first payment to be made on 14 December 2020. 

The first payment shall be in respect of the period from (and including) the Issue Date to (but excluding) 
14 December 2020, and thereafter for each successive period from (and including) an Interest Payment 
Date to (but excluding) the next Interest Payment Date. 

(b) Interest Accrual 

Each Note will cease to bear interest from and including its due date for redemption unless, upon due 
presentation, payment of the principal in respect of the Note is improperly withheld or refused or unless 
default is otherwise made in respect of payment, in which event interest shall continue to accrue as 
provided in the Trust Deed. 

(c) Calculation of Broken Interest 

When interest is required to be calculated in respect of a period of less than a full six months, the day-
count fraction used will be the actual number of days in the period from and including the date from 

Accrual Date 

divided by the product of (i) the actual number of days from and including the Accrual Date (or, if the 
relevant accrual period falls within the short first interest period, from (and including) 14 June 2020) to, 
but excluding, the next following Interest Payment Date and (ii) two. 

(d) Calculation Amount 

Interest in respect of any Note shall be calculated per £1,000 in principal amount of the Notes (the 
Calculation Amount shall, 

save as provided above in relation to equal instalments, be equal to the product of 1.750 per cent., the 
Calculation Amount and the day-count fraction for the relevant period, rounding the resulting figure to 
the nearest penny (half a penny being rounded upwards). 

5 Redemption and Purchase 

(a) Scheduled Redemption 

Unless previously redeemed or purchased and cancelled as provided below, each Note shall be finally 
redeemed at its principal amount on 14 June 2027 Maturity Date 
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(b) Redemption for Taxation Reasons 

The Notes may be redeemed at the option of the Issuer in whole, but not in part, at any time, on giving 
not less than 30 nor more than 60 days' notice to the Noteholders (which notice shall be irrevocable) at 
their principal amount (together with interest accrued but unpaid to (but excluding) the date fixed for 
redemption) if (i) on the occasion of the next payment due under the Notes, as a result of any change 
in, or amendment to, the laws or regulations of the United Kingdom or any political subdivision or 
authority therein or thereof having the power to tax, including any treaty to which the United Kingdom is 
a party, or any change in the official interpretation or application of such laws, regulations or treaties, 
which change or amendment becomes effective on or after 25 June 2020, either (x) the Issuer has or 
will in the absence of such redemption become obliged to pay Additional Amounts (as defined in 
Condition 7) on, or in connection with, the Notes or (y) the Guarantor would be unable for reasons outside 
its control to procure payment by the Issuer and the Guarantor in making payment itself would be 
required to pay such Additional Amounts, and (ii) in either case, the Issuer (or, as the case may be, the 
Guarantor) cannot avoid such obligation by taking measures reasonably available to it or them, provided 
that no such notice of redemption shall be given earlier than 90 days prior to the earliest date on which 
the Issuer or, as the case may be, the Guarantor would be required to pay such Additional Amounts, 
were a payment in respect of the Notes then due. 

Prior to the publication of any notice of redemption pursuant to this Condition 5(b), the Issuer or the 
Guarantor shall deliver to the Trustee (1) a certificate signed by two directors of the Issuer or, as the 
case may be, the Guarantor, stating that the relevant requirements or circumstances referred to above 
apply, and (2) an opinion of independent legal advisers of recognised standing to that effect. The Trustee 
shall, without enquiring and without any liability therefor, accept such certificate and opinion as sufficient 
evidence of the satisfaction of the relevant requirements or circumstances referred to above, and such 
certificate and opinion shall be conclusive and binding on the Noteholders and the Couponholders. 

(c) Par Redemption at the Option of the Issuer 

All Notes in respect of which any such notice is given shall be redeemed on the date that is fixed for 
redemption pursuant to this Condition 5(c). 

(d) Clean-up Redemption at the Option of the Issuer 

If, at any time after the Issue Date, 80 per cent. or more of the aggregate principal amount of the Notes 
originally issued (and, for these purposes, any further Notes issued pursuant to Condition 15 and being 
consolidated so as to form a single series with the Notes will be deemed to have been originally issued) 
has been purchased by the Issuer or any of its Subsidiaries and cancelled, then the Issuer may, at its 
option (without any requirement for the consent or approval of the Noteholders or Couponholders) and 
having given not less than 15 nor more than 30 days' notice to the Noteholders, the Trustee and the 
Principal Paying Agent in accordance with Condition 17 (which notice shall be irrevocable and shall 
specify the date fixed for redemption), redeem all (but not some only) of the Notes at any time at their 
principal amount outstanding together with any accrued and unpaid interest to (but excluding) the date 
of redemption. 

All Notes in respect of which any such notice is given shall be redeemed on the date that is fixed for 
redemption pursuant to this Condition 5(d). 

(e) Make Whole Redemption at the Option of the Issuer 
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At any time prior to the date falling three (3) months prior to the Maturity Date, the Issuer may, having 
notice to the Noteholders, the Trustee and the Principal 

Paying Agent in accordance with Condition 17 (which notice shall be irrevocable and shall specify the 
date set for redemption), redeem in accordance with these Conditions all, but not some only, of the 
Notes. The Notes will be redeemed at their Make Whole Redemption Amount, together with any accrued 
and unpaid interest to (but excluding) the date of redemption in accordance with these Conditions. 

(f) Purchase 

Notwithstanding Conditions 5(a), (b), (c), (d) and (e) above, the Issuer, the Guarantor and any of their 
Subsidiaries may, at any time, purchase Notes (provided that, if they are to be cancelled under Condition 
5(g), all unmatured Coupons relating thereto are attached thereto or surrendered therewith) in the open 
market or otherwise at any price. Notes held by or on behalf of the Issuer, the Guarantor or any of their 
respective Subsidiaries shall not entitle the holder to vote at any meetings of the Noteholders and such 
Notes shall be deemed not to be outstanding for the purposes of, inter alia, calculating quorums at 
meetings of Noteholders or for the purposes of Condition 9, Condition 10 and Condition 12. 

(g) Cancellation 

All Notes purchased by or on behalf of the Issuer, the Guarantor or any of their Subsidiaries may be 
held, reissued or resold or surrendered for cancellation by surrendering each such Note together with 
all unmatured Coupons to the Principal Paying Agent and, if so surrendered, shall, together with all 
Notes redeemed by the Issuer, be cancelled forthwith (together with all unmatured Coupons attached 
thereto or surrendered therewith). Any Notes so surrendered for cancellation may not be reissued or 
resold and the obligations of the Issuer and the Guarantor in respect of any such Notes shall be 
discharged. 

(h) Multiple Notices 

If more than one notice of redemption is given pursuant to this Condition 5, the first of such notices to 

be given shall prevail. 

(i) Notices Final 

Any notice of redemption referred to in Conditions 5(b), 5(c), 5(d) or 5(e) above shall be irrevocable, and 
on the redemption date specified in such notice the Issuer shall be bound to redeem the Notes in 
accordance with the terms of the relevant Condition. 

(j) Trustee Not Obliged to Monitor 

The Trustee shall not be under any duty to monitor whether any event or circumstance has happened 
or exists within this Condition 5 and will not be responsible to Noteholders or Couponholders for any loss 
arising from any failure to do so. Unless and until the Trustee has actual knowledge pursuant to the Trust 
Deed of the occurrence of any event or circumstance within this Condition 5, it shall be entitled to assume 
that no such event or circumstance exists. 

For the purposes of these Conditions: 

Calculation Date 

redemption; 

Determination Agent ution or independent 

adviser of international standing and appropriate expertise selected by the Issuer after consultation with the 
Trustee; 

Make Whole Redemption Amount 

(i) the principal amount of the Notes; and 
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(ii) the sum, as calculated by the Determination Agent, of the present values of the principal amount 
outstanding of the Notes and the Remaining Term Interest (exclusive of interest accrued to the date of 
redemption), where such present values shall be calculated by discounting such amounts to the date of 
redemption on a semi-annual basis (assuming an Actual/Actual (ICMA) day count basis or such other 
day count basis as the Determination Agent may consider to be appropriate having regard to customary 
market practice at such time) at the Reference Bond Rate plus 0.300 per cent.; 

Reference Bond 1.25 per cent. Treasury Stock due 22 July 2027 (ISIN: GB00BDRHNP05), 

provided that if, at the relevant time at which the Make Whole Redemption Amount is to be determined, such 
security is no longer outstanding or the Determination Agent advises the Issuer that, for reasons of illiquidity or 
otherwise, such security is not appropriate for such purpose, the Reference Bond shall be such other 
government security or securities selected by the Determination Agent as having an actual or interpolated 
maturity comparable with the remaining term to the Maturity Date that would be utilised, at the time of selection 
and in accordance with customary financial practice, in pricing new issues of corporate debt securities 
denominated in sterling and of a comparable maturity to the remaining term to the Maturity Date; 

Reference Bond Price 

(i) the arithmetic average of the Reference Government Bond Dealer Quotations for such date fixed for 
redemption, after excluding the highest and lowest such Reference Government Bond Dealer 
Quotations; or 

(ii) if the Determination Agent obtains fewer than four such Reference Government Bond Dealer Quotations, 
the arithmetic average of all such quotations; 

Reference Bond Rate e rate per annum equal to the semi-annual yield to maturity or interpolated 

yield to maturity (on an Actual/Actual (ICMA) day count basis) of the Reference Bond, assuming a price for the 
Reference Bond (expressed as a percentage of its nominal amount) equal to the Reference Bond Price for the 
date fixed for redemption; 

Reference Government Bond Dealer 

which are: 

(i) primary government securities dealers, and their respective successors; or 

(ii) market makers in pricing corporate bond issues; 

Reference Government Bond Dealer Quotations 

Bond Dealer and any Calculation Date, the arithmetic average, as determined by the Determination Agent, of 
the bid and offered prices for the Reference Bond (expressed in each case as a percentage of its nominal 
amount) at the Reference Time: 

(i) which appears on the Relevant Make Whole Screen Page as at the Reference Time; or 

(ii) to the extent that, in the case of (i) above, either such bid and offered prices do not appear on that page, 
fewer than two such Reference Government Bond Dealer bid and offered prices appear on that page, 
or if the Relevant Make Whole Screen Page is unavailable, then as quoted in writing to the Determination 
Agent by such Reference Government Bond Dealer; 

"Reference Time" means 11.00 a.m. (London time) on the Calculation Date; 

Relevant Make Whole Screen Page Bloomberg screen page "PXUK" (or any successor or 

replacement page, section or other part of the information service), or such other page, section or other part as 
may replace it on the information service or such other information service, in each case, as may be nominated 
by the person providing or sponsoring the information appearing there for the purpose of displaying comparable 
relevant bid and offered prices for the Reference Bond; and 

Remaining Term Interest 

such scheduled interest payment to be due in full) on the Notes for the remaining term to the Maturity Date. 
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6 Payments 

(a) Payments 

Payments of principal and interest in respect of the Notes shall, subject as mentioned below, be made 
against presentation and surrender of the relevant Notes and payments of interest due on an Interest 
Payment Date will be made against payment and surrender of the relevant Coupons in each case at the 
specified office of any Paying Agent outside the United States by a sterling cheque drawn on, or, at the 
option of the holder, by transfer to a sterling account maintained by the payee with, a bank in London. 

(b) Payments subject to Fiscal Laws 

All payments are subject in all cases to any applicable fiscal or other laws, regulations and directives in 
any jurisdiction, but without prejudice to the provisions of Condition 7. For the purposes of the preceding 

Issuer or the Guarantor to withhold or deduct from a payment pursuant to an agreement described in 
Section 147 Code 

to Sections 1471 through 1474 of the Code, any regulations thereunder or official interpretations thereof, 
or (without prejudice to the provisions of Condition 7) any law implementing an intergovernmental 
approach thereto. No commission or expenses shall be charged to the Noteholders or Couponholders 
in respect of such payments. 

(c) Appointment of Agents 

The Principal Paying Agent initially appointed by the Issuer and the Guarantor and its specified office is 
specified below. The Principal Paying Agent and the Paying Agents act solely as agents of the Issuer 
and the Guarantor and do not assume any obligation or relationship of agency or trust for or with any 
Noteholder or Couponholder. The Issuer and the Guarantor reserve the right at any time with the 
approval of the Trustee to vary or terminate the appointment of the Principal Paying Agent or any other 
Paying Agent and to appoint additional or other Paying Agents, provided that the Issuer shall at all times 

maintain (i) a Principal Paying Agent and (ii) a Paying Agent having specified offices in London so long 
as the Notes are admitted to the Official List of the Financial Conduct Authority and admitted to trading 
on the London Stock Exchange's EEA Regulated Market. 

Notice of any such change or any change of any specified office shall promptly be given to the 
Noteholders. 

(d) Surrender of unmatured Coupons 

Each Note should be presented for redemption together with all unmatured Coupons relating to it, failing 
which the amount of any such missing unmatured Coupon (or, in the case of payment not being made 
in full, that proportion of the amount of such missing unmatured Coupon which the sum of principal so 
paid bears to the total principal amount due) will be deducted from the sum due for payment. Each 
amount of principal so deducted will be paid in the manner mentioned above against surrender of the 
relevant missing Coupon not later than 10 years after the Relevant Date (as defined in Condition 7) for 
the relevant payment of principal. 

(e) Non-Business Days 

If any date for payment in respect of any Note or Coupon is not a Business Day, the holder shall not be 
entitled to payment until the next following Business Day nor to any interest or other sum in respect of 

Business Day 
a Sunday) on which banks and foreign exchange markets are open for business: 

(i) (in the case of this Condition 6) in the place where such Note or Coupon is presented for payment and, 
in the case of payment by transfer to a sterling account as referred to above, in London; or 

(ii) in any other case, in London. 
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7 Taxation 

All payments of principal and interest by or on behalf of the Issuer or the Guarantor in respect of the Notes and 
the Coupons or under the Guarantee shall be made free and clear of, and without withholding or deduction for, 
or on account of, any present or future taxes, duties, assessments or governmental charges of whatever nature 
imposed, levied, collected, withheld or assessed by or on behalf of the United Kingdom or any political 
subdivision thereof or by any authority therein or thereof having power to tax, unless such withholding or 
deduction is required by law. In that event, the Issuer or, as the case may be, the Guarantor shall pay such 
additional amounts as shall result in receipt by the Noteholders and Couponholders of such amounts as would 
have been received by them had no such withholding or deduction been required by law to be made, except 
that no such additional amounts shall be payable with respect to any Note or Coupon: 

(a) Other connection 

presented for payment by or on behalf of, a holder who is liable to such taxes, duties, assessments or 
governmental charges in respect of such Note or Coupon by reason of his having some connection with 
the United Kingdom other than the mere holding of the Note or Coupon; or 

(b) Lawful elimination of withholding 

presented for payment by or on behalf of, a holder who could lawfully avoid (but has not so avoided) 
such deduction or withholding by complying or procuring that any person who is associated or connected 
with the holder for the purposes of any tax complies with any statutory requirements or by making or 
procuring that any such person makes a declaration of non-residence or other similar claim for exemption 
to any tax authority in the place where the relevant Note or Coupon is presented for payment; or 

(c) Presentation more than 30 days after the Relevant Date 

presented for payment more than 30 days after the Relevant Date (as defined below) except to the 
extent that the holder of it would have been entitled to such additional amounts on presenting it for 
payment on the thirtieth day. 

Relevant Date ct of any Note or Coupon means the date on which 

payment in respect of it first becomes due or (if any amount of the money payable is improperly withheld or 
refused) the date on which payment in full of the amount outstanding is made or (if earlier) the date seven days 
after that on which notice is duly given to the Noteholders that, upon further presentation of the Note or Coupon 
being made in accordance with the Conditions, such payment will be made, provided that payment is in fact 
made upon such present principal interest 
to include any additional amounts that may be payable under this Condition or any undertaking given in addition 

Additional Amounts 

8 Prescription 

Claims against the Issuer and/or the Guarantor for payment in respect of the Notes and Coupons shall be 
prescribed and become void unless made within 10 years (in the case of principal) or five years (in the case of 
interest) from the Relevant Date in respect of them, subject to the provisions of Condition 6(d). 

9 Events of Default 

Events of Default 

by holders of at least one-quarter in principal amount of the Notes then outstanding or if so directed by an 
Extraordinary Resolution shall, subject in each case to being indemnified and/or secured and/or prefunded to 
its satisfaction, (but, in the case of the happening of any of the events mentioned in paragraphs (ii), (iii) (in the 
case of a Material Subsidiary only), (iv), (v), (vi) and (vii) below, only if the Trustee shall have certified in writing 
that such event is, in its opinion, materially prejudicial to the interests of the Noteholders), give notice to the 
Issuer and the Guarantor that the Notes are, and they shall immediately become, due and payable at their 
principal amount together with accrued interest: 
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(i) if default is made for a period of 14 days or more in the payment of any interest or principal due in respect 
of the Notes or any of them; or 

(ii) if default is made by the Issuer or the Guarantor in the performance or observance of any obligation, 
condition or provision binding upon either of them under the Notes or the Trust Deed (other than any 
obligation for the payment of any principal or interest in respect of the Notes) and, except where such 
default is, in the opinion of the Trustee, not capable of remedy when no such continuation or notice as 
is hereinafter mentioned will be required, such default continues for 30 days (or such longer period as 
the Trustee may permit) after written notice thereof has been given by the Trustee to the Issuer and the 
Guarantor requiring the same to be remedied; or 

(iii) if an order is made or an effective resolution is passed for the winding-up of, or an administration order 
is made in relation to, the Issuer, the Guarantor or any Material Subsidiary (save (a) with the prior consent 
of the Trustee or the prior sanction of an Extraordinary Resolution for the purposes of or in connection 
with an amalgamation, reorganisation or reconstruction or (b) (in the case of a Material Subsidiary) for a 
voluntary solvent winding-up where surplus assets are available for distribution and are distributed to 
another member of the Group); or 

(iv) if the Issuer, the Guarantor or any Material Subsidiary stops or threatens to stop payment to its creditors 
generally; or 

(v) the Issuer or the Guarantor ceases or threatens through an official action of its board of directors to 
cease to carry on its business or substantially the whole of its business (except for the purposes of, or 
in connection with, a reconstruction, reorganisation or amalgamation (a) the terms of which have 
previously been approved in writing by the Trustee or by an Extraordinary Resolution, (b), in the case of 
the Guarantor, whereby the undertaking and assets of the Guarantor are transferred to or otherwise 
vested in the Issuer or a Subsidiary within the Group or another holding company of the Issuer on terms 
that, where such transfer or vesting is to or in a Subsidiary within the Group or another holding company 
of the Issuer, such Subsidiary or the holding company of the Issuer guarantees the obligations of the 

Issuer under the Trust Deed, the Notes and the Coupons on a basis equivalent to that referred to in 
Condition 2 and in the Trust Deed in accordance with the provisions of the Trust Deed or (c), in the case 
of the Issuer only, whereby the undertaking and assets of the Issuer are transferred to or otherwise 
vested in (x) the Guarantor or (y) a Subsidiary within the Group on terms that such Subsidiary guarantees 
the obligations of the Issuer under the Trust Deed, the Notes and the Coupons on a basis equivalent to 
that referred to in Condition 2 and in the Trust Deed on a joint and several basis with the Guarantor in 
accordance with the provisions of the Trust Deed); or 

(vi) if an encumbrancer takes possession or an administrative or other receiver or an administrator is 
appointed of the whole or any substantial part (in the case of the Issuer or the Guarantor) or substantially 
the whole (in the case of any Material Subsidiary) of the undertaking, property and assets of the Issuer, 
the Guarantor or any Material Subsidiary or if a distress or execution is levied or enforced upon or sued 
out against the whole or any substantial part (in the case of the Issuer or the Guarantor) or substantially 
the whole (in the case of any Material Subsidiary) of the chattels or property of the Issuer, the Guarantor 
or any Material Subsidiary and, in the case of any of the foregoing events, is not discharged within 60 
days or such longer period as the Trustee may allow; or 

(vii) if the Issuer or the Guarantor is unable to pay its debts within the meaning of Section 123(1)(e) or Section 
123(2) of the lnsolvency Act 1986; or 

(viii) if the Issuer or the Guarantor (or their respective directors or shareholders) initiates or consents to judicial 
proceedings relating to itself under any applicable liquidation, insolvency, composition, reorganisation or 
other similar laws (including the obtaining of a moratorium) or makes a conveyance or assignment for 
the benefit of, or enters into any composition or other arrangement with, its creditors generally (or any 
class of its creditors) or any meeting is convened to consider a proposal for an arrangement or 
composition with its creditors generally (or any class of its creditors) save where such judicial 
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proceedings, composition, conveyance, assignment or other arrangement are initiated or made in 
connection with the putting in place of a New Holding Company; or 

(ix) if the Guarantee ceases to be in full force and effect; or 

(x) if the Issuer ceases to be a wholly-owned subsidiary of the Guarantor unless it becomes a wholly-owned 
subsidiary of the New Holding Company; or 

(xi) if (A) any indebtedness for moneys borrowed (as defined below) other than any indebtedness which 
comprises non-recourse borrowings (as defined in Condition 3) of the Issuer, the Guarantor or any 
Material Subsidiary is not paid on its due date (or, in the case of indebtedness for moneys borrowed of 
the Issuer, the Guarantor or any Material Subsidiary payable on demand, is not paid within 5 Business 
Days of such demand) (or, in any case, if later and if applicable, by the expiry of any originally applicable 
grace period) or is declared to be, or automatically becomes, due and payable prior to its stated maturity 
by reason of an event of default (however described), or (B) any guarantee or indemnity in respect of 
indebtedness for moneys borrowed of any third party given by the Issuer, the Guarantor or any Material 
Subsidiary is not honoured when due and called upon, provided that the aggregate amount of the 
relevant indebtedness, guarantees and indemnities in respect of which one or all of the events mentioned 
above in this paragraph (xi) has occurred is at least £15,000,000 (or its equivalent in any other currency 
or currencies) and, in any such case, neither the Issuer nor the Guarantor has delivered to the Trustee 
a certificate signed by two directors of the Issuer or the Guarantor (in respect of its own liability or the 
liability of any Material Subsidiary) stating that the liability of the Issuer, the Guarantor or any Material 
Subsidiary, as the case may be, to make payment is being contested in good faith. 

For the purposes of these Conditions: 

holding company 

indebtedness for moneys borrowed 

or other amounts) for or in respect of any notes, bonds, debentures, debenture stock, loan stock or other 

securities or any borrowed money; 

wholly-owned subsidiary 

-owned subsidiaries or persons acting on behalf of that other or its wholly-owned subsidiaries; 

Material Subsidiary 

Guarantor): 

(a) whose gross revenues (as shown in its most recent annual audited accounts and consolidated in the 
case of a Subsidiary which ordinarily produces consolidated accounts) represent (or, in the case of a 
Subsidiary acquired after the end of the financial period to which the then latest audited consolidated 
accounts of the Group relate, are equal to) not less than 10 per cent. of the consolidated gross revenues 
of the Group, as calculated by reference to the then latest audited consolidated accounts of the Group; 
provided that, in the case of a Subsidiary within the Group acquired after the end of the financial period 
to which the then latest audited consolidated accounts of the Group relate, the reference to the then 
latest audited consolidated accounts of the Group for the purposes of the calculation above shall, until 
consolidated accounts for the financial period in which the acquisition is made have been prepared and 
audited as aforesaid, be deemed to be a reference to such first-mentioned accounts as if such Subsidiary 
had been shown in such accounts by reference to its then latest relevant audited accounts, adjusted as 
deemed appropriate by the Guarantor; or 

(b) to which is transferred the whole or substantially the whole of the undertaking and assets of a Subsidiary 
within the Group which immediately prior to such transfer is a Material Subsidiary, provided that the 
transferor Subsidiary shall upon such transfer forthwith cease to be a Material Subsidiary and the 
transferee Subsidiary shall cease to be a Material Subsidiary pursuant to this subparagraph (b) on the 
date on which the consolidated accounts of the Group for the financial period current at the date of such 
transfer have been prepared and audited as aforesaid but so that such transferor Subsidiary or such 
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transferee Subsidiary may be a Material Subsidiary on or at any time after the date on which such 
consolidated accounts have been prepared and audited as aforesaid by virtue of the provisions of 
subparagraph (a) above or, prior to or after such date, by virtue of any other applicable provision of this 
definition. 

A report by two directors of the Issuer (whether or not addressed to the Trustee) that in their opinion a Subsidiary 
is or is not or was or was not at any particular time or throughout any specified period a Material Subsidiary 
may be relied on by the Trustee without liability to any person and without further enquiry or evidence and, if 
relied upon by the Trustee, shall, in the absence of manifest error be conclusive and binding on all parties; and 

Group wholly-owned subsidiary 

of the Guarantor and becomes a wholly-owned subsidiary of another holding company which guarantees the 
obligations of the Issuer under the Trust Deed, the Notes and the Coupons on a basis equivalent to that referred 
to in Condition New Holding Company 

Holding Company and its subsidiaries. 

10 Meetings of Noteholders, Modification, Waiver and Substitution 

(a) Meetings of Noteholders 

The Trust Deed contains provisions for convening meetings of Noteholders (including by way of a 
conference call) to consider any matter affecting their interests, including the sanctioning by 
Extraordinary Resolution (as defined in the Trust Deed) of a modification of any of these Conditions or 
any provisions of the Trust Deed. Such a meeting may be convened by Noteholders holding not less 
than 10 per cent. in principal amount of the Notes for the time being outstanding. The quorum for any 
meeting convened to consider an Extraordinary Resolution shall be one or more persons holding or 
representing a clear majority in principal amount of the Notes for the time being outstanding, or at any 
adjourned meeting one or more persons holding or representing Noteholders whatever the principal 
amount of the Notes held or represented, unless the business of such meeting includes consideration 
of proposals to (i) amend the dates of maturity or redemption of the Notes or any date for payment of 

interest on the Notes, (ii) reduce or cancel the principal amount of the Notes, (iii) reduce or cancel the 
rate of interest in respect of the Notes, (iv) vary the currency of payment or denomination of the Notes, 
(v) modify the provisions concerning the quorum required at any meeting of Noteholders or the majority 
required to pass an Extraordinary Resolution, or (vi) modify or cancel the Guarantee, in which case the 
necessary quorum shall be one or more persons holding or representing not less than two-thirds, or at 
any adjourned meeting not less than one-third, in principal amount of the Notes for the time being 
outstanding. Any Extraordinary Resolution duly passed shall be binding on all Noteholders (whether or 
not they were present at the meeting at which such resolution was passed) and on all Couponholders. 

The Trust Deed also provides that i) a written resolution executed or ii) consent given by way of electronic 
consents through the relevant clearing system(s) (in a form satisfactory to the Trustee), in each case by 
or on behalf of the Noteholders of not less than 75 per cent. in principal amount of the Notes outstanding 
shall for all purposes be as valid and effective as an Extraordinary Resolution passed at a meeting of 
Noteholders duly convened and held. Such a resolution in writing may be contained in one document or 
several documents in the same form, each signed by or on behalf of one or more Noteholders. 

(b) Modification of the Trust Deed or the Agency Agreement 

The Trustee may agree, without the consent of the Noteholders or Couponholders, to (i) any modification 
of any of these Conditions and the provisions of the Trust Deed or the Agency Agreement that is in the 
opinion of the Trustee of a formal, minor or technical nature or is made to correct a manifest error and 
(ii) any other modification (except as mentioned in the Trust Deed), and any waiver or authorisation of 
any breach or proposed breach, of any of these Conditions and the provisions of the Trust Deed or the 
Agency Agreement that is in the opinion of the Trustee not materially prejudicial to the interests of the 
Noteholders. 
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Any such modification, authorisation or waiver may be made on such terms and subject to such 
conditions (if any) as the Trustee may determine, shall be binding on the Noteholders and the 
Couponholders and, if the Trustee so requires, such modification shall be notified to the Noteholders as 
soon as practicable thereafter. 

(c) Substitution 

If requested by the Issuer or the Guarantor, the Trustee shall, without the consent of the Noteholders or 
Couponholders, agree with the Issuer or the Guarantor to the substitution (a) in place of the Issuer as 
the principal debtor of either (i) the Guarantor or another holding company of the Issuer or (ii) any 

Substitute Issuer 

(b) in place of the Guarantor as guarantor of either (i) a successor in business to the Guarantor or (ii) a 
Substitute 

Guarantor Substitute 
Obligor 

Any substitution shall be binding on the Noteholders and Couponholders and, unless the Trustee agrees 
otherwise, shall be notified to the Noteholders as soon as practicable thereafter in accordance with 
Condition 17. 

11 Entitlement of the Trustee 

In connection with any exercise of its functions (including but not limited to those referred to in Condition 10), 
the Trustee shall have regard to the interests of the Noteholders as a class and the Trustee shall not have 
regard to the consequences of such exercise for individual Noteholders or Couponholders resulting from their 
being for any purpose domiciled or resident in, or otherwise connected with, or subject to the jurisdiction of, any 
particular territory. In connection with any such exercise as aforesaid, no Noteholder or Couponholder shall be 
entitled to claim, whether from the Issuer, the Guarantor, the Substitute Obligor or the Trustee or any other 
person, any indemnification or payment in respect of any tax consequence of any such substitution or any such 
exercise upon any individual Noteholders or Couponholders except to the extent already provided in Condition 

7 and/or any undertaking given in addition thereto or in substitution therefor pursuant to the Trust Deed. 

12 Enforcement 

The Trustee may at its discretion take such action and/or institute such proceedings as it may think fit to enforce 
the obligations of the Issuer and/or the Guarantor under the Notes, the Coupons and the Trust Deed, but it 
shall not be bound to take any such action or institute any such proceedings or to take any other action under 
or pursuant to the Trust Deed unless (a) it shall have been so directed by an Extraordinary Resolution of the 
Noteholders or so requested in writing by the holders of at least one-quarter in principal amount of the Notes 
then outstanding and (b) it shall have been indemnified and/or secured and/or prefunded to its satisfaction. No 
Noteholder or Couponholder shall be entitled to institute proceedings directly against the Issuer or the 
Guarantor unless the Trustee having become bound so to proceed fails or is unable to do so within 60 days 
and such failure or inability is continuing. 

13 Indemnification of the Trustee 

The Trust Deed contains provisions for the indemnification of the Trustee and for its relief from responsibility, 
including: 

(i) provisions relieving it from taking proceedings unless indemnified and/or secured and/or prefunded to 
its satisfaction; and 

(ii) provisions limiting or excluding its liability in certain circumstances. The Trustee is entitled to enter into 
business transactions with the Issuer, the Guarantor and any entity related to the Issuer or the Guarantor 
without accounting for any profit. 

The Trust Deed provides that, when determining whether an indemnity or any security or pre-funding is 
satisfactory to it, the Trustee shall be entitled (i) to evaluate its risk in any given circumstance by considering 
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the worst-case scenario and (ii) to require that any indemnity or security given to it by the Noteholders or any 
of them be given on a joint and several basis and be supported by evidence satisfactory to it as to the financial 
standing and creditworthiness of each counterparty and/or as to the value of the security and an opinion as to 
the capacity, power and authority of each counterparty and/or the validity and effectiveness of the security. 

The Trustee may rely without liability to Noteholders on a report, confirmation or certificate or opinion or any 
advice of any accountants, financial advisers, financial institution or other expert, whether or not addressed to 
it and whether their liability in relation thereto is limited (by its terms or by any engagement letter relating thereto 
entered into by the Trustee or in any other manner) by reference to a monetary cap, methodology or otherwise. 
The Trustee may accept and shall be entitled to rely on any such report, opinion, confirmation or certificate or 
advice and such report, opinion, confirmation, or certificate or advice shall be binding on the Issuer, the 
Guarantor, the Trustee and the Noteholders. 

14 Replacement of Notes and Coupons 

If a Note or Coupon is lost, stolen, mutilated, defaced or destroyed, it may be replaced, subject to applicable 
laws, regulations and stock exchange or other relevant authority regulations, at the specified office of the 
Principal Paying Agent or such other Paying Agent as the case may be, as may from time to time be designated 
by the Issuer for the purpose and notice of whose designation is given to Noteholders, in each case on payment 
by the claimant of the fees and costs incurred in connection therewith and on such terms as to evidence, 
security and indemnity (which may provide, inter alia, that if the allegedly lost, stolen or destroyed Note or 
Coupon is subsequently presented for payment there shall be paid to the Issuer on demand the amount payable 
by the Issuer in respect of such Notes or Coupons) and otherwise as the Issuer may require. Mutilated or 
defaced Notes or Coupons must be surrendered before replacements will be issued. 

15 Further Issues 

The Issuer may from time to time without the consent of the Noteholders or Couponholders create and issue 
further securities either having the same terms and conditions as the Notes in all respects (or in all respects 
except for the first payment of interest on them) and so that such further issue shall be consolidated and form 

a single series with the outstanding securities of any series (including the Notes) or upon such terms as the 
Issuer may determine at the time of their issue. References in these Conditions to the Notes include (unless 
the context requires otherwise) any other securities issued pursuant to this Condition and forming a single 
series with the Notes. Any further securities forming a single series with the outstanding securities of any series 
(including the Notes) constituted by the Trust Deed or any deed supplemental to it shall, and any other securities 
may (with the consent of the Trustee), be constituted by the Trust Deed. The Trust Deed contains provisions 
for convening a single meeting of the Noteholders and the holders of securities of other series where the 
Trustee so decides. 

16 Limitation on Trustee actions 

The Trustee may refrain from taking any action in any jurisdiction if the taking of such action in that jurisdiction 
would, in its opinion based upon legal advice in the relevant jurisdiction, be contrary to any law of that 
jurisdiction. Furthermore, the Trustee may also refrain from taking such action if it would otherwise render it 
liable to any person in that jurisdiction or if, in its opinion based upon such legal advice, it would not have the 
power to do the relevant thing in that jurisdiction by virtue of any applicable law in that jurisdiction or if it is 
determined by any court or other competent authority in that jurisdiction that it does not have such power. 

17 Notices 

Notices to Noteholders shall be valid if published in a daily newspaper of general circulation in London (which 
is expected to be the Financial Times). If in the opinion of the Trustee such publication is not practicable, notice 
shall be validly given if published in another leading daily English language newspaper with general circulation 
in Europe. Any such notice shall be deemed to have been given on the date of such publication or, if published 
more than once or on different dates, on the first date on which publication is made, as provided above. 
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Couponholders shall be deemed for all purposes to have notice of the contents of any notice given to the 
Noteholders in accordance with this Condition. 

18 Contracts (Rights of Third Parties) Act 1999 

No person shall have any right to enforce any term or condition of the Notes under the Contracts (Rights of 
Third Parties) Act 1999. 

19 Governing Law 

The Trust Deed, the Notes and the Coupons and any matter, claim or dispute arising out of or in connection 
with the Trust Deed, the Notes and the Coupons, whether contractual or non-contractual, are governed by, and 
shall be construed in accordance with, English law. 

PRINCIPAL PAYING AGENT 

HSBC Bank plc 



0088565-0000219 UKO2: 2000445876.10 49 

Form of Coupon 

Bupa Finance plc 
£300,000,000 1.750 per cent. Notes due 2027 

unconditionally and irrevocably guaranteed by The British United Provident Association Limited 

Coupon appertaining to a Note in the denomination of 
£[ ],000 

[Note to be integral multiple of £1,000 no less than £100,000 and no greater than £199,000] 
Coupon for the amount due in accordance with the Conditions 

endorsed on the Note to which this Coupon appertains on [ ] 20[ ]. 

ANY UNITED STATES PERSON WHO HOLDS THIS OBLIGATION WILL BE SUBJECT TO 
LIMITATIONS UNDER THE UNITED STATES INCOME TAX LAWS, INCLUDING THE 
LIMITATIONS PROVIDED IN SECTIONS 165(j) AND 1287(a) OF THE INTERNAL REVENUE 
CODE. 
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PRINCIPAL PAYING AGENT 

HSBC Bank plc 
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SCHEDULE 2 

FORM OF TEMPORARY GLOBAL NOTE 

PART 1 

Bupa Finance plc 
(Incorporated with limited liability in England and Wales 

under the Companies Act 1985) 
TEMPORARY GLOBAL NOTE 

representing 
£300,000,000 1.750 per cent. Notes due 2027 

unconditionally and irrevocably guaranteed by 
The British United Provident Association Limited 

(Incorporated with limited liability in England and Wales 
under the Companies Act 1929) 

(the Guarantor) 

Issuer 

Conditions 
Notes 

Trust Deed 

Euroclear 
Clearstream, Luxembourg relevant Clearing Systems 

Exchange Date 

Permanent Global Note 
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"CERTIFICATE OF CLEARING SYSTEM 
Bupa Finance plc 

(Incorporated with limited liability in England and Wales 
under the Companies Act 1985) 

£300,000,000 1.750 per cent. Notes due 2027 
unconditionally and irrevocably guaranteed by 

The British United Provident Association Limited 
(Incorporated with limited liability in England and Wales 

under the Companies Act 1929) 

Member Organisations 

United States persons 
financial 

institutions 

United States 
possessions 

Act 
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"CERTIFICATE OF CLEARING SYSTEM PARTICIPANT 
Bupa Finance plc 

(Incorporated with limited liability in England and Wales 
under the Companies Act 1985) 

£300,000,000 1.750 per cent. Notes due 2027 
unconditionally and irrevocably guaranteed by 

The British United Provident Association Limited 
(Incorporated with limited in liability in England and Wales under the Companies Act 1929) 

United States person(s) 

financial institutions 

Act 

U.S. person 

United States 
possessions 
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Payments 

pro rata 

Calculation of Interest 

Accountholders 

Accountholder 
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Notices 

Prescription 

Euroclear and Clearstream, Luxembourg 

Electronic Consent and Written Resolution 
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Contracts (Rights of Third Parties) Act 1999 

Cancellation 

Authentication and Effectuation 

Bupa Finance plc 
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ANY UNITED STATES PERSON WHO HOLDS THIS OBLIGATION WILL BE SUBJECT TO 
LIMITATIONS UNDER THE UNITED STATES INCOME TAX LAWS, INCLUDING THE 
LIMITATIONS PROVIDED IN SECTIONS 165(j) AND 1287(a) OF THE INTERNAL REVENUE 
CODE. 
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PART 2 

FORM OF PERMANENT GLOBAL NOTE 

Bupa Finance plc 
(Incorporated with limited liability in England and Wales 

under the Companies Act 1985) 
PERMANENT GLOBAL NOTE 

representing 
£300,000,000 1.750 per cent. Notes due 2027 

unconditionally and irrevocably guaranteed by 
The British United Provident Association Limited 

(Incorporated with limited liability in England and Wales 
under the Companies Act 1929) 

(the Guarantor) 

Issuer 

Conditions 
Notes 

Trust Deed 
Trustee 

Euroclear Clearstream, Luxembourg 
Alternative Clearing System 

relevant Clearing System 
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Exchange Date 

Payments 

pro rata 
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Calculation of Interest 

Accountholders 

Accountholder 

Notices 

Prescription 

Cancellation 

Euroclear and Clearstream, Luxembourg 
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Electronic Consent and Written Resolution 

Contracts (Rights of Third Parties) Act 1999 

Authentication and Effectuation 



0088565-0000219 UKO2: 2000445876.10 63 

Bupa Finance plc 
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ANY UNITED STATES PERSON WHO HOLDS THIS OBLIGATION WILL BE SUBJECT TO 
LIMITATIONS UNDER THE UNITED STATES INCOME TAX LAWS, INCLUDING THE 
LIMITATIONS PROVIDED IN SECTIONS 165(j) AND 1287(a) OF THE INTERNAL REVENUE 
CODE. 
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SCHEDULE 3 

PROVISIONS FOR MEETINGS OF HOLDERS 

voting certificate 

block voting instruction 
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proxy 

24 hours 

48 hours 

Clearing System 

Written Resolution 
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special 
quorum resolution 
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Extraordinary Resolution 
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Electronic Consent 
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mutatis 
mutandis 
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SCHEDULE 4 

None 
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SCHEDULE 5 

FORM OF CERTIFICATE REQUIRED TO BE GIVEN PURSUANT TO CLAUSE 8.5(A) 

PART 1 

HSBC Corporate Trustee Company UK Limited Trustee 

Trust Deed dated 25 June 2020 between Bupa Finance plc, The British United Provident Association 
Limited and the Trustee (the Trust Deed) 

GIVEN 

Bupa 
Finance plc 

Bupa 
Finance plc 

The 
British United Provident 
Association Limited 

The 
British United Provident 
Association Limited 
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PART 2 

FORM OF CERTIFICATE REQUIRED TO BE GIVEN PURSUANT TO CLAUSE 8.5(B) 

HSBC Corporate Trustee Company UK Limited Trustee 

Trust Deed dated 25 June 2020 between Bupa Finance plc, The British United Provident Association 
Limited and the Trustee (the Trust Deed) 

GIVEN 

The 
British United Provident 
Association Limited 

The 
British United Provident 
Association Limited 








