Aldburg S.A.

(a public company incorporated and organised as
a securitisation company underthe laws of Luxembourg)

EUR 5,000,000,000 Asset-Based Term Note Programme

Aldburg S.A. (the "Issuer") is a public company (société anonyme) under the Act concerning
commercial companies of 10 August 1915 (Loi du 10 aolt 1915 concernant les sociétés
commerciales), as amended (the "Commercial Companies Act 1915"), organised as a securitisation
company (société de titrisation) within the meaning of the Actrelating to securitisation of 22 March
2004 (Loi du 22 mars 2004 relative a la titrisation), as amended (the "Securitisation Act"), registered
inthe LuxembourgRegister of Commerce and Companies under number B209441.

This document (the "Base Prospectus") has been prepared with regard to the Issuer's
EUR 5,000,000,000 Asset-Based Term Note Programme (the "Programme") forthe issuance of series
(each a "Series") of notes (the "Notes") and will be submitted for approval to the Commission de
Surveillance du Secteur Financier, Luxembourg (the "CSSF"), which is the Luxembourg competent
authority forthe purposes of Directive 2003/71/EC of the European Parliament and of the Council of
4 November 2003 on the prospectus to be published when securities are offered to the public or
admitted to trading, as amended (the "Prospectus Directive"), and the Actrelatingto prospectuses
for securities of 10 July 2005 (Loi du 10juillet 2005 relative aux prospectus pour valeurs mobiliéres),
as amended, and other Luxembourg laws and regulations implementing the Prospectus Directive
(together, the "Prospectus Act"). This Base Prospectusisissuedforthe purpose of givinginformation
withregardto the issue of Notes underthe Programme duringthe period of twelve months from the
date hereof.

Under the Securitisation Actand the articles of association (statuts) of the Issuer (the "Articles"), the
board of directors of the Issuer may create one or more compartments (each, a "Compartment"),
each corresponding to a distinct part of the Issuer's assets and liabilities, such that the assets of a
Compartment ("Compartment Assets") are exclusively available to satisfy the rights of the inve stors
and creditors of that Compartment and that recourse of a Compartment's investors and creditors is,
by law, limited to that Compartment's Compartment Assets. Each Series of Notes will beissued by a
separate Compartment (that is, by the lIssuer acting in respect of and on account of such
Compartment) and the proceeds from such issue will be used by the relevant Compartment to
purchase or otherwise acquire assets and/orto pay for or enterinto any ancillary transaction (and to
pay expenses), it being understood that the relevant Compartment may from time issue further
Notes on the same terms as existing Notes and such further Notes shall then be consolidated and
form a single Series with such existing Notes.

Any Series of Notesintended to be listed on the Official List of the Luxembourg StockExchange and
admitted to tradingon the regulated market operated by the Luxembourg Stock Exchange will be so
admitted tolistingand trading uponissue of the relevant Notes, subjecttothe priorsubmission to,
filing with and approval by the Luxembourg Stock Exchange and the CSSF of the final terms and
conditions of such Series (the "Issue Terms"). Series of Notes may be listed oradmitted to trading, as
the case may be, onsuch otheror furtherstock exchanges or markets (including multilateraltrading
facilities) and the Issuermay alsoissue unlisted Notes and/or Notes notadmittedtotrading on any



stock exchange or marketand such Notes may, subject to and in accordance with the Prospectus Act,
be offered to the public.

Investingin Notes issued underthe Programme involves certainrisks. The principal risk factors that
may affect the abilities of the Issuer to fulfil its obligations underthe Notes are set out in Chapter 3
(RISK FACTORS). For the avoidance of doubt, this Base Prospectus does not describe all of the risks
of an investmentin the Notes. The Notes are limited recourse in nature (in addition to each Series
of Notes being issued by a separate Compartment of the Issuer) and no assets of the Issuer other
than the relevant Compartment's assets will be available to meet any shortfall.

The Notes have not been, and will not be, registered underthe United States Securities Act of 1933,
as amended (the "Securities Act"), or with any securities regulatory authority of any state or other
jurisdiction of the United States, and Notes in bearerform are subjectto U.S. taxlaw requirements.
The Notes may not be offered, sold or (in the case of Notes in bearer form) delivered within the
United States or to, or for the account or benefit of, U.S. persons, as defined in Regulation S under
the Securities Act ("RegulationS"), except in certain transactions exempt from the registration
requirements of the Securities Actand applicable state securities laws.

THE NOTES WILL BE OBLIGATIONS SOLELY OF THE ISSUER (THAT IS, OF THE RELEVANT
COMPARTMENT OF THE ISSUER) AND WILL NOT BE GUARANTEED BY, OR BE THE RESPONSIBILITY OF,
ANY OTHER ENTITY (OR COMPARTMENT OF THE ISSUER).

This Base Prospectusis dated 10 November 2017 but has not been submitted to any stockexchange
or to any competent authority for approval as a Prospectus under the Prospectus Directive. This
Base Prospectus should not, therefore, be considered a Prospectus under the Prospectus Directive by
any person.



IMPORTANTNOTICES

The Issueraccepts responsibility for the information contained inthisdocumentand declares that,
having taken all reasonable care to ensure that such is the case, the information contained in this
Base Prospectus is, to the best of its knowledge, in accordance with the facts and contains no
omission likelyto affectitsimport.

Each Series of Notes will be issued on the terms and conditions set out in Chapter 5 (TERMS AND
CONDITIONS OF THE NOTES) (the "Conditions"), as amended and/or supplemented by the Issue
Terms specific to such Series or a separate prospectus or a base prospectus supplement specific to
such Series, as the case may be (such separate prospectus and/or base prospectus supplement,
a "Series Prospectus"). This Base Prospectus must be read and construed, by the holders of the
Notes (the "Noteholders") and others alike, together with any amendments orsupplements hereto
and with any information incorporated by reference herein and must be read and construed
togetherwith the relevantissue Terms.

The Issuerhas confirmed that this Base Prospectus contains all information which is material (in the
context of the Programme, the issue, offering and sale of the Notes); that such information is true
and accurate in all material respectsandis not misleadingin any material respect; thatany opinions,
predictions orintentions expressed herein are honestly held ormade and are not misleading in any
material respect; that this Base Prospectus does not omit to state any material fact necessary to
make such information, opinions, predictions orintentions (in the context of the Programme, the
issue, offering and sale of the Notes) not misleading in any material respect; and that all proper
enquiries have been made to verify the foregoing.

No person has been authorised to give any information orto make any representation not contained
inor notconsistent with this Base Prospectus orany otherdocumententeredintoinrelation to the
Programme or any information supplied by the Issuer or such other information as is in the public
domain and, if given or made, such information or representation should not be relied upon as
havingbeen authorised by the Issuer.

Cirdan Capital Management Ltd (the "Arranger") is servingin an advisory capacity to the Issuer. The
Arranger may also act as a counterparty of the Issuer in any transaction pursuant to which a
Compartment of the Issuer acquires the assets backing such Compartment's Series of Notes or any
transaction ancillary thereto. Neitherthe Arranger norany of its affiliates have authorised the whole
or any part of this Base Prospectus and none of them makes any representation or warranty or
accepts any responsibility as to the accuracy or completeness of the information contained in this
Base Prospectus.

Neitherthe delivery of this Base Prospectus orany Issue Terms nor the offering, sale or delivery of
any Note shall create any implication that the information contained in this Base Prospectus is true
subsequenttothe date hereof (orthe date upon which this Base Prospectus has been mostrecently
amended orsupplemented) orthat there has been no adverse change, orany eventreasonably likely
to involve any adverse change, in the prospects or financial or trading position of the Issuersince the
date thereof (or the date upon which this Base Prospectus has been most recently amended or
supplemented) orthat any otherinformation supplied in connection with the Programmeiis correct
at any time subsequenttothe date on whichitis supplied (or, if different, the date indicated in the
document containingthe same).

The Issuer does not represent that this Base Prospectus may be lawfully distributed, or that any of
the Notes may be lawfully offered, in compliance with any applicable registration or other
requirementsinany jurisdiction, or pursuantto an exemption available thereunder, or assume any



responsibility for facilitating any such distribution or offering. Accordingly, persons into whose
possession this Base Prospectus or any of the Notes come must inform themselves about, and
observe, any such restrictions. In particular, no action has been taken by the Issuer (save thatit shall
seek the approval of the Base Prospectus by the CSSF) which would permita publicoffering of any of
the Notes or distribution of this Base Prospectusin any jurisdiction where action forthat purpose is
required. Accordingly, none of the Notes may be offered orsold, directly orindirectly, and neither
this Base Prospectus nor any Issue Terms, advertisement or other offering material may be
distributed or published in any jurisdiction, except under circumstances that will resultin compliance
with any applicable laws and regulations.

Neitherthis Base Prospectus norany Issue Terms norany otherinformation suppliedin connection
with the Programme or any Notes (a) is intended to provide the basis of any credit or other
evaluation or(b) should be considered as arecommendation by the Issuerthatany recipient of this
Base Prospectus or any otherinformation suppliedin connection withthe Programmeor any Notes
should subscribe for or purchase any Notes. Each investor contemplating purchasing any Notes
should make its own independent investigation of the financial condition and affairs, and its own
appraisal of the creditworthiness, of the Issuer. Neitherthis Base Prospectus norany Issue Terms nor
any other information supplied in connection with the Programme or the issue of any Notes
constitutes an offerorinvitationtoany person to subscribe fororto purchase any Notes.

The delivery of this Base Prospectus does not at any time imply that the information contained
herein concerningthe Issueris correctat any time subsequentto the date hereof orthat any other
financial statements orany furtherinformation supplied pursuantto the terms of the Programme or
any of the Notes is correct as of any time subsequent to the date indicated in the document
containingthe same. The Arranger does not undertake to review the financial condition oraffairs of
the Issuerduring the term of the Programme.

Notes issued by the Issuer under the Programme may be listed or admitted to trading, as the case
may be, on such other or further stock exchanges or markets. The Issuer may also issue unlisted
Notes and/or Notes not admitted to trading on any market and such Notes may be offered to the
public. The Issuer may agree with any personintending to acquire oracquiringthe Notesthat Notes
may be issuedinaformnot contemplated by the Conditions as set out herein, in which case aSeries
Prospectus will be made available which will describe the effect of the agreementreached inrelation
to such Notes.

An investor intending to acquire any Notes will do so, and offers and sales of the Notes to such an
investor by any person will be made, inaccordance with any terms and otherarrangementsin place
betweenthe relevantinvestor and his counterparty, including as to price, allocations and settleme nt
arrangements. In principle, the Issuer will not be a party to any such arrangements with investors
and, accordingly, this Base Prospectus does not (and any Issue Terms will not) contain any
information as to such arrangements for the acquisition, offer or sale of the Notes and an investor
must obtain such information from his counterparty.

This Base Prospectus has been prepared on the basis that any offer to the publicin any Member
State of the European Union and/or the European Economic Area will be made pursuant to an
exemption underthe Prospectus Directive from the requirement to publish a prospectus for offersto
the public.

This Base Prospectus will be published on the website of the Issuer (www.aldburg.com). Copies of
this Base Prospectus can also be obtained (by priorappointment and during standard business hours)




at the registered office of the Issuer and the office of Citibank, N.A., London Branch (the "Paying
Agent" at the address given atthe end of this Base Prospectus.

Neither the Security Trustee (as defined in Chapter 2 (OVERVIEW OF THE PROGRAMMIE)) nor the
Paying Agent, any calculation agent appointed orany custodian appointed (together, the "Agents")
nor any of their respective directors, affiliates, advisers or agents has made an independent
verification of the information contained in this Base Prospectus in connection with the issue or
offering of Notes and no representation or warranty, express or implied, is made by the Security
Trustee, the Agents orany of theirrespective directors, employees, affiliates, advisers oragents with
respect to the accuracy or completeness of such information. Nothing contained in this Base
Prospectusisto be construed as, or shall be relied upon as, a promise, warranty orrepresentation,
whether to the past or the future, by the Security Trustee, the Agents or any of their respective
directors, employees, affiliates, advisers oragentsin any respect.

All referencesinthisdocumentto "€", "euros" and "EUR", are to the lawful currency of the Member
States of the European Union that have adopted oradopt the single currency in accordance with the
Treaty establishing the European Community, as amended, and all references to "£", "pounds",
"pounds sterling" and "GBP" are to the lawful currency of the United Kingdom and to "$", "USS",
"dollars", "U.S. dollars" and "USD" are to the lawful currency of the United States of America(itbeing
understood that thislist of currenciesis not meantto be exhaustive).
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SUMMARY

Because this Base Prospectus relates to non-equity securities having, in principle, a
denomination of at least EUR 125,000, there is no requirement for this prospectus to
include a summary providing key information in a concise manner and in non-technical
language.

If the Issue Terms of any given Series of Notes and consequently the Series Prospectus
relating to such Series modify the Conditions as they apply to such Seriesand provide for a
denomination of less than EUR 100,000, then the relevantSeries Prospectusshallinclude a
summary in accordance with article 5, paragraph (2) of the Prospectus Directive providing
appropriate information about essential elements of the Notes concerned in order to aid
investors when considering whethertoinvestinsuch Notes.

Such summary shall contain a warning that (a) it should be read as an introduction to this
Base Prospectus and the relevant Series Prospectus, (b) any decision to invest in the
relevant Notes should be based on consideration of the Base Prospectus and the Series
Prospectus as a whole by the investor, (c) where a claim relating to the information
contained in the Base Prospectus or Series Prospectus is brought before a court, the
plaintiff investor might, underthe nationallegislation of the Member States, have to bear
the costs of translating the prospectus before the legal proceedings are initiated and (d)
civil liability attaches to those persons who have tabled the summary including any
translation thereof,and applied forits notification, but only if the summaryis misleading,
inaccurate or inconsistent when read togetherwith the other parts of the Base Prospectus
and/orthe relevant Series Prospectus.



OVERVIEW OF THE PROGRAMME

The following summary is qualified inits entirety by the remainder of this Base Prospectus
and, where relevant, the Series Prospectus relating to such Series of Notes. Words and
expressions defined or used in Chapter 5 (TERMS AND CONDITIONS OF THE NOTES) orin
the relevant Series Prospectus shall have the same meanings herein.

Issuer:
Description:

Size:

Compartment Assets:

OtherSecured Parties:

Arranger:

Paying Agent:

Calculation Agent:

Custodian (if appointed)

AldburgS.A.
EUR 5,000,000,000 Asset-Based Term Note Programme

Up to EURS5,000,000,000 (or the equivalent in other
currencies at the date of issue) aggregate principal amount
of Notes outstanding atany one time.

The Notes of a Series will be eithersecured orunsecured in
the mannersetoutinthe relevantSeries Prospectusand/or
the applicable Issue Terms. On any issuance of a secured
Series of Notes a Custodian may be appointed bythe Issuer
to hold the Compartment Assets and security over, among
other things, the Compartment Assets shall be granted in
favour of a Security Trustee.

If so specified in the relevant Series Prospectus and/or the
applicable Issue Terms, persons other than the Security
Trustee may be entitled to the benefit of the security fora
Series of Notes. The priority of each person entitled to the
benefit of such security will be as specified in the relevant
Series Prospectus and/orthe applicable Issue Terms.

Cirdan Capital Management Ltd or as otherwise specified in
the relevant Series Prospectus and/or the applicable Issue
Terms.

Citibank, N.A., London Branch

A calculation agent may be appointed in connection with a
Series of Notes if required by the Issuer to perform
calculations on interest rates or otherwise. Any such
calculation agent will be specified in the relevant Series
Prospectusand/orapplicablelssue Terms.

Citibank, N.A., London Branch has, on or around the date of
this Programme, entered into a custody agreementwiththe
Issuer (the "Custody Agreement") in order to govern the
appointment of such custodian on any secured Series of
Noteswhereitisrequestedtoact. The Custody Agreement
shall, onany Series of Notes on which Citibank, N.A., London
Branch is appointed as custodian, act as a separate
agreement governing the appointment of such custodian.
The Issuer may appoint any other custodian named in the
relevant Series Prospectus and/or applicable Issue Terms in



Security Trustee (to be

relation to a Series of Notes. The Noteholders shall be
deemed to have notice of and be bound by all the provisions
of the Custody Agreement. The rights, discretions (if any)
and obligations of the Custodian shall, notwithstanding the
governinglaw of the Notes, be governed by English law.

Citicorp Trustee Company Limited has, on oraround the date

appointed ona secured Seriesof this Programme, entered into a security trust deed with

of Notesonly):

Method of Issue:

Issue Price:

Form of Notes:

Currency:

Maturity:

the Issuer (the "Programme Security Trust Deed") in order
to govern the appointment of such security trustee on any
secured Series of Notes where it is requested to act. The
Programme Security Trust Deed shall, onany Series of Note s
on which Citicorp Trustee Company Limited is appointed as
security trustee, act as a separate agreement governing the
appointment of such security trustee (the "Security Trust
Terms"). The Issuer may appoint any other security trustee
named in the relevant Series Prospectus and/or applicable
Issue Termsinrelationtoa Series of Notes. The Noteholders
shall be deemed to have notice of and bound by all the
provisions of the Programme Security Trust Deed. The rights,
discretions (if any) and obligations of the Security Trustee
shall, notwithstanding the governing law of the Notes, be
governed by English law.

The Notes will beissued onasyndicated ornon-syndicated
basisand will be inSeries. The Notesin each Serieswill have
one or more issue datesand be onterms otherwise identical
(or identical other than in respect of the first payment of
interest) and will be intended to be interchangeable with all
other Notes of that Series.

Notes may be issued at their principal amount or at a
discount or premium to their principal amount. Partly paid
Notes may be issued, the issue price of which will be payable
intwo or more instalments.

The Notes will be represented by one or more global notes
(each, a"Global Note") in order to be eligible for clearing
and settlement. Global Notes shall be in bearerformonly.

Global Notes will be deposited with a common depositary
for Euroclear Bank SA/NV ("Euroclear") and/or Clearstream
Banking, société anonyme ("Clearstream").

Euro or as otherwise specified in the relevant Series
Prospectus and/or the applicable Issue Terms, subject to
compliance with any applicablelaws and regulations.

The date specifiedinthe relevant Series Prospectus and/or
the applicable Issue Terms, being, in respect of Notes
identified as "Pass-Through Notes", unless otherwise
specified, the date falling two business days following receipt



Denomination:

Fixed Rate Notes:

Floating Rate Notes:

Zero Coupon Notes:

Pass-Through Notes:

Interest Periods and Interest
Rates:

Redemption:

of the consideration upon a sale of the relevant
Compartment Assets (or, in case of Compartment Assets
comprising loans or debt securities, the stated maturity date
of the Compartment Assets).

Notes will be in denominations of EUR 125,000 (one hundred
twenty-five thousand euros), unless anotheramount or the
equivalentinanyothercurrencyisspecifiedinthe relevant
Series Prospectus and/orthe applicable Issue Terms.

Notesidentified as "Fixed Rate Notes" inthe relevantSeries
Prospectus and/or the applicable Issue Terms will bear
interest payable in arrear on the date or dates in each year
specifiedin such Series Prospectus and/orsuch Issue Terms.

Notes identified as "Floating Rate Notes" in the relevant
Series Prospectus and/orthe applicable Issue Terms will bear
interest as specified in such Series Prospectus and/or such
Issue Terms and as determined by a Calculation Agent
appointed in respect of such Notes in respect of each
Interest Period.

Notes identified as "Zero Coupon Notes" in the relevant
Series Prospectus and/orthe applicable Issue Terms may be
issued attheir principal amount orat a discountto it and will
(inprinciple) not bearinterest.

Notes identified as "Pass-Through Notes" in the relevant
Series Prospectus and/or the applicable Issue Terms will
entitle their holders to a pro rata share of the payments
received by the Issuerinrespect of the Compartment Assets
acquired with the net proceeds from the issue of Notes of
the relevant Series, minus certain expenses and other
amounts that may be owed to the Arranger, the Security
Trustee and the Agents and minus any margin amount
specifiedin such Series Prospectus and/orsuch Issue Terms.
As specified in such Series Prospectus and/or such Issue
Terms, the Issuer may redeem such Notes and can make
other payments on such Notes either in cash or in kind
(provided that the relevant assets are eligible for clearing
and settlement through the systems of Euroclear and/or
Clearstream).

The length of the interest periods for the Notes and the
applicable interest rate or its method of calculation may
differfromtime totime or be constant for any Series. Notes
may have a maximum interest rate, aminimum interestrate,
or both. All such information will be set outin the relevant
Series Prospectus and/orthe applicable Issue Terms.

Each Note will be redeemed at its Redemption Amount,
which unless otherwise specified in the relevant Series



Optional Redemption:

Mandatory Redemption:

Status of Notes and Limited
Recourse:

Negative Pledge/Restrictions:

Withholding Tax:

Prospectus and/or the applicable Issue Terms, is its
outstanding principal amount together with accrued interest
on the Maturity Date specified in such Series Prospectus
and/orsuch Issue Terms.

The Issue Terms (and Series Prospectus, if any) of each Series
of Notes will state whether such Notes may be redeemed
prior to their stated maturity at the option of the Issuer
and/orthe Noteholders (eitherin whole orin part) and, if so,
the terms applicable to such early redemption.

Unless otherwise specified inthe relevant Series Prospectus
and/orthe applicable IssueTerms, not applicable.

The Notes of each Series will be limited recourse obligations
of the lIssuer, ranking pari passu without any preference
amongthemselves and will be eithersecuredorunsecured
as set out in the relevant Series Prospectus and/or the
applicable Issue Terms. The Notes will be obligations solely
of (the relevant Compartment of) the Issuerand will not be
guaranteed by, or the responsibility of, any other entity.

Recourse inrespect of any Series of Notes willbe limited to
the relevant Compartment Assets. The net proceeds from
the realisation of the Compartment Assets may be
insufficient to pay all amounts due to the Noteholders and
any other creditors of the relevant Compartment. No other
assets of the lIssuer (including without limitation assets
belongingto any other Compartment) are availableto make
up any shortfall. In case of a shortfall, all claimsinrespect of
the Notes of the relevant Compartment shall be
extinguished an no one shall have any further claims against
the Issuerin respect of any unpaid amounts.

The Issuer will not grant or permit to subsist any security
interest upon the whole or any part of its assets having
priority over and ranking ahead of any security interest
described in Chapter 5 (TERMS AND CONDITIONS OF THE
NOTES) (otherthanany lien orothersecurity interestarising
by operation of law or inthe ordinary course of business and
not as a result of any default or omission by the Issuer and
excludingliensfortaxesthatare overdue and uncontested).

The Issuer shall make all payments to be made by it on any
of the Notes without any deduction or withholdingfor or on
account of tax, unless adeduction orwithholdingis required
by law. If any withholding or deduction is imposed on
paymentsonorinrespect of the Notes, the Noteholders will
not be entitled to receivegrossed-up amounts norwill they
be reimbursed forany shortfall.



Furtherlssues:

Governing Law of Notes:

Jurisdiction:

Listing:

Sellingand Transfer
Restrictions:

Rating:

Leverage:

Unless otherwise provided inthe relevant Series Prospectus
and/orthe applicable IssueTerms, the Issuer may fromtime
to timeissue further Notes of any Seriesonthe same terms
as existing Notes and such further Notes shall be
consolidated and form a single series with such existing
Notes of the same Series. Inrelationtoany secured Seriesof
Notes, any such further notes shall only form asingle Series
with the Notes (unless otherwise sanctioned by an
Extraordinary Resolution) if the Issuer provides additional
assets (as security for such further notes) which are fungible
with, and have the same proportionate composition as,
those forming part of the Secured Property for the Notes
and in the same proportion as the proportion that the
nominal amount of such new notes bearsto the Notes.

English law, unless otherwise specified in the relevant Series
Prospectusand/orthe applicable Issue Terms.

The courts of England and Wales.

Application will be made to the Luxembourg Stock Exchange
for certain Series of Notes issued under the Programme to
be admitted to the Official List and trading on its regulated
market or on any other stock exchange specified in the
relevant Series Prospectus and/or the applicable Issue
Terms.

No assurance can be given that such listing can be obtained
and/ormaintained.

Unlisted Notes may also be issued.

Unless otherwise specified in the relevant Series Prospectus
and/orthe applicable IssueTerms, not applicable.

Unless otherwise specified in the relevant Series Prospectus
and/or the applicable Issue Terms, the Notes will not be
rated.

Any Compartment may be leveraged and/or acquire its
assetson margin.



3.1

RISK FACTORS
General
The Notes

The Notes are complex instruments thatinvolve substantial risks and are suitable only for
sophisticated investors who have sufficient knowledge and experienceand access to such
professionaladvisers as they shall consider necessary in orderto make their own evaluation
of the risks and the merits of such an investment (including without limitation the tax,
accounting, credit, legal, regulatory and financial implications for them of such an
investment) and who have considered the suitability of such Notes in light of their own
circumstances and financial condition. Prospective investors should ensure that they
understand the nature of the risks posed by an investmentinthe Notes, and the extent of
their exposure as a result of such investment in the Notes and, before making their
investment decision, should consider carefully all of the information setforth in this Base
Prospectusand, in particular, the considerations set forth below. Owingtothe structured
nature of the Notes, their price may be more volatile than that of unstructured securities.

The Issuer believes that the following factors may affect its ability to fulfil its scheduled
obligations underthe Notesissued underthe Programme. The Issueris notina position to
expressaview onthe likelihood of any contingency highlighted by a risk factor occurring.

Factors whichthe Issuerbelieves may be material for the purpose of assessingthe market
risks associated with Notesissued underthe Programme are also described below.

The Issuerbelieves that the factors described below represent the principal risks inherent in
investing in Notes issued under the Programme, but the inability of the Issuer to pay
interest, principal orotheramountsonorin connection with any Notes orthe reduction of
any such amounts may occur for other reasons not set out herein and the Issuer does not
represent that the statements below regarding the risks of holding any Notes are
exhaustive. Prospective investors should also read the detailed information set out
elsewhere inthis Base Prospectus,any Series Prospectus and the applicable Issue Terms,
and reachtheirown views priorto making any investment decision.

The risk factorsidentified in this Base Prospectus are provided as general information only
and the Arrangerdisclaims any responsibilityto advise purchasers of Notes of the risks and
investment considerations associated therewith as may exist atthe date hereof or as may
fromtime to time alter. Additional risk factors may be set out in any Series Prospectus.

Investors

Each prospective investorin Notes should have sufficient financial resources and liquidity to
bearall of the risks of an investmentinthe relevant Notes, includingwhere principal and
interest may reduce as a result of the occurrence of different events whetherrelated to the
creditworthiness of any entity or otherwise or changesin particularrates, prices, values or
indices, or where the currency for principal or interest payments is different from the
prospective investor's currency, including a loss of their entire invested amount and any
potential returnsrelatedtoit.

Investment activities of certaininvestors are subjecttoinvestment laws and regulations, or
review or regulation by certain authorities. Each prospective investor should therefore



consultits professional advisers to determine whetherand to what extent (a) the Notes are
legal investments forhim, and/or (b) otherrestrictions apply to his purchase of any Notes.
Financial institutions should consult their professional advisers or the appropriate
regulators to determine the appropriate treatment of Notes under any applicable risk-
based capital or similarrules.

For the purposes of these risk factors, references to "Noteholders" or "holders of Notes"
should generally be read asincluding holders of beneficialinterestsinsuch Notes, except
where the context otherwise requires.

No strict fiduciary role

Neitherone of the Issuer, the Arranger, the Agents and the Security Trustee (orany of their
respective affiliates) is acting as an investment adviserto Noteholdersor as an adviser to
Noteholders in any other capacity, and neither one of them (or any of their respective
affiliates) assumes any fiduciary obligation to any Noteholder orany other party (otherthan
the Security Trustee in its capacity as security trustee for itself and the other secured
creditorsidentifiedin the relevantIssue Termsand thenonly onthe Security Trust Terms,
beingthe specificterms governing the appointment of such security trustee.

Neitherone of the Issuer, the Arranger, the Agents and the Security Trustee assumes any
responsibility for conducting or failing to conduct any investigation into the business,
financial condition, prospects, creditworthiness, status and/or affairs of any issuer or
obligor of any Compartment Assets or the terms thereof (or of any swap counterparty or
the terms of any swap agreement).

Investors may notrely on the views of the Issuer, the Arranger, the Agentsorthe Security
Trustee (orany of theirrespective affiliates) for any informationin relation to any person.

No reliance

A prospective investor may notrely on the Issuer, the Arranger, the Agents orthe Security
Trustee (orany of theirrespective affiliates) in connection with his determinationas to the
legality of hisacquisition of the Notes oras to any of the other mattersreferred toabove.

No representations

Neitherone of the Issuer, the Arranger, the Agents and the Security Trustee (orany of their
respective affiliates) makes any representation or warranty, express orimplied, in respect
of any (a) Compartment Assets or in respect of any information contained in any
documents prepared, provided or filed in respect of such Compartment Assets with any
exchange, governmental, supervisory or self-regulatory authority or any other person, (b)
issuerorobligorof any Compartment Assets orinrespect of any informationcontained in
any documents prepared, provided or filed by or on behalf of such issuer or obligor with
any exchange, governmental, supervisory or self-regulatory authority orany other person,
(c) relevant swap counterparty orin respect of anyinformation contained in any documents
prepared, provided or filed in respect of such party with any exchange, governmental,
supervisory orself-regulatory authority orany other person or (d) relevant swap agreement
orinrespectofanyinformation containedinany documents prepared, provided orfiled in
respect of such agreementwith any exchange, governmental, supervisory or self-regulatory
authority or any other person.
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Neither the Arranger nor the Agents or the Security Trustee makes any representation or
warranty, express or implied, in respect of the Issuer or in respect of any information
containedinany documents prepared, provided or filed by or on behalf of the Issuer.

Risks relating to the Issuer
The Issueris a special purpose company

The Issueris in the business of issuing Notes for the purposes of purchasing or otherwise
acquiring assets and/or entering into derivatives and other contracts with the issue
proceeds. As such, no Compartment of the Issuerwill have any assets otherthan the assets
acquired with the net proceeds from the issue of Notes by such Compartment and the
assetsreceived by the relevant Compartment from time to time in respect of the foregoing
assets.

Compartment Assets may decline in value and the relevant Compartment may have to
sustain a total loss of investmentin its Compartment Assets.

Securitisation Act and Compartments

The Issueris organised as a securitisation company under the Securitisation Act with several
Compartments.

This meansthat, underthe Securitisation Act, the Articlesand the Conditionsas amended
and/or supplemented by any applicable Issue Terms, claims against the Issuer by the
holders of Notes of any Series will be limited to the Compartment Assets (includingthe net
proceeds of the security created pursuant to the applicable Security Trust Terms and/orany
additional security) of the Compartment thatissued that particular Series of Notes.

It also means that (a) each Compartment is a separate and distinct part of the Issuer's
estate (patrimoine), such that any Compartment's Compartment Assets are exclusively
available to satisfy the rights of the holders of Notesissued by and othercreditors of that
Compartment (and not of other creditors of the Issuer) and that, conversely, recourse of a
Compartment's Noteholders and other creditors is limited to the Compartment Assets of
that Compartmentand (b) the fees, costs and expensesinrelationtoaSeriesof Notes are
fees, costs and expenses of the Compartment thatissued the relevant Series of Notes.

However, underthe Conditions, the Issuer's generalexpenses and liabilities, which do not
specifically relate to any Compartment or which otherwise relate to the
uncompartmentalised core of the Issuer, may be apportioned between the Compartments
by the Issuer's board of directors. Any such apportionment will reduce the amounts that
would otherwise have been payable in respect of the Notes of any Series.

No action againstthe Issuer

Under the Conditions, subject to and in accordance with article 64, paragraph (1) of the
Securitisation Act, no Noteholder can attach property of the Issueror apply for bankruptcy
of the Issueror request the opening of any other collective orrestructuring proceedings in
respect of the Issuer.

Exposureto competing claims of other creditors



Noteholders may be exposed to competing claims of other creditorsof the Issuer (even if
such creditors are not creditors of the Compartment that issued the relevant Series of
Notes) if the compartmentalisation of the Issueras provided forin the Securitisation Act is
ignored, disapplied or otherwise notrecognised by any court, foreign or domestic. If, as a
result, ashortfall arises, such shortfall may be borne by the Noteholders.

Likewise, Noteholders may be exposed to an attachment of property of the Issuer or the
openingof any bankruptcy or other collective orrestructuring proceedings in respect of the
Issuer, forexample if the non-attachment and non-petition provisions of the Securitisation
Act, as repeatedinthe Conditions, are ignored, disapplied or otherwise notrecognised by
any court, foreign ordomestic.

Fees and expenses

In relation to any Series of Notes, fees and expenses (including fees payable to the
Arranger, the Agents and the Security Trustee) as setout in the applicable Issue Terms, may
rank seniorto payments of principal and interest on the Notes of such Series.

Requirement forthe Issuerto be licensed orauthorised

The Issueris notrequired to be licensed orauthorised underany current Luxembourg laws
or regulations. There is noassurance, however, that any Luxembourg regulatory authorities
would nottake a contrary view regarding the applicability of any such laws or regulations to
the Issuer. There isalso no assurance that the regulatory authoritiesin otherjurisdictions
would notrequire the Issuerto be licensed orauthorised underthe laws orregulations of
those jurisdictions. Any requirement to be licensed or authorised could have an adverse
impacton the Issueror the holders of Notes of any Series.

Anti-money laundering

The Issuer may be subject to anti-money laundering legislation in its jurisdiction of
incorporation. If the Issuer were determined to be in violation of any such legislation, any
such violation could materially and adversely affect payments made by the Issuerin respect
of any Notes.

No registration under U.S. securities laws

The Issuer has not registered with the U.S. Securities and Exchange Commission as an
investment company pursuant to any U.S. securities laws. If the U.S. Securities and
Exchange Commission or a court of competent jurisdiction were to find that the Issuer s
required to register but, in violation of applicable law, had failed to register as an
investment company, possible consequences include the U.S. Securities and Exchange
Commission applyingto acourt to enjoin the violation and/orinvestors suing the Issuerand
recovering any damages caused by the violation. Inany suchinstance the Issuer would be
materially and adversely affected.

Consequences of winding-up proceedings

If the Issuerfails forany reasonto meetits obligations orliabilities (thatis, if the Issueris
unable to pay its debts and cannot obtain further credit), acreditor, who has not (andis not
deemedto have) accepted non-petition and limited recourse provisionsin respect of the
Issuer, may be entitled to make an application for the commencement of insolvency
proceedings against the Issuer. In that case, such creditor would however not have
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recourse to the assets of any Compartment created by the Issuer but would have to
exerciseitsrights against the general assets (if any) of the Issuer unless suchrights arise in
connectionwiththe "creation, operation or liquidation" of aCompartment, inwhich case,
the creditor would have recourse to the assets of such Compartment but he would not
have recourse to the assets of any other Compartment. Furthermore, the commencement
of such proceedings may, in certain conditions, entitle creditors to terminate contracts with
the Issuerand claim damagesforany loss created by such early termination. The Issuer wil |
seek to contract only with parties who agree not to make application for the
commencement of winding-up, liquidation and bankruptcy orsimilar proceedings against
the Issuer. Legal proceedings initiated against the Issuerin breach of these provisions will,
inprinciple, be declared inadmissible by a Luxembourg court.

Risks relating to the Notes
Limited recourse obligations

The Notes are expressed to be limited recoursein nature. Paymentsdueinrespect of the
Notes of any Series will be made solely out of amounts received by or on behalf of the
Compartment of the Issuer in respect of its Compartment Assets. The relevant
Compartment of the Issuer will have no other assets or sources of revenue available for
payment of any of its obligations under the Notes issued by it. If the proceeds of the
realisation of any security received by the Security Trustee for the benefit of the holders of
Notes of any given Series proves insufficient to make payments on or deliveries undersuch
Notes, as the case may be, no other assets will be available for payment or delivery in
respect of the shortfall, and, following distribution of the proceeds of such realisation, any
outstanding claim againstthe Issuerinrelation tosuch Notes shall be extinguished and no
debtshall be owed by the Issuerinrespectthereof.

Security

Subjecttothe relevantSeries Prospectus and/orthe applicable IssueTerms, the Notes of
any Series can have the benefit of English law security over the assets of the relevant
Compartmentandthe rights of the Issuerunderthe Transaction Documents (asdefined in
the Conditions) relevant to such Series of Notes which are granted to the Security Trustee
(inits capacity as security trustee foritselfand the othersecured creditorsidentified in the
relevantissue Terms fora specificSeries).

Only the Security Trustee may enforce such a security interestinany Compartment Assets
and no Noteholdershall be entitled to proceed directly against the Issuerinrelation to the
security unless the Security Trustee, havingbecome boundto proceedinaccordance with
the Security Trust Terms, fails to do so within a reasonable period and such failure is
continuing.

Meetings of Noteholders, written resolutions, modifications and waivers

The Conditions contain provisions for calling meetings of Noteholders to consider matters
affectingtheirinterests generally and to obtain written resolutions on matters relating to
the Notes from Noteholders without callinga meeting.

A written resolution signed by or on behalf of the holders of more than 50% in principal
amount of the Notes then outstanding or a resolution passed by electronic consents in
accordance with the rules and procedures of the relevant clearing systems by oron behalf



of the holders of more than 50% in principal amount of the Notes then outstanding will, for
all purposes, be deemed to be a resolution passed ameeting of noteholders.

The Issuer may also agree amendments to the Notes and the Conditions without the
consent of the Noteholders (a) for the purpose of curing any ambiguity or for curing,
correcting or supplementing any defective provision contained in the Conditions or (b) in
any manner which the Issuer may deem necessary or desirable and which shall not
materially adversely affect the interests of the holders of the Notes of that Series. In
addition, the parties to the Agency Agreement, the Custody Agreement and/or any
Calculation Agency Agreement may agree to modify any provision thereof but the Issuer
shall notagree, without the consent of the Noteholders, to any such modificationunless it
is of a formal, minoror technical nature, itis made to correct a manifesterrororitis, in the
opinion of the Issuer, not materially prejudicial to the interests of the Noteholders.

If a Security Trustee has been appointedinrelation to aSeries of Notes, the consentof the
Security Trustee will be required to amend any Transaction Document that the Security
Trustee is a party to or under which it has assigned rights as part of the Security for such
Series and such consentshall only be given by the Security Trustee in accordance with the
Security Trust Terms.

No gross-up

In the eventthat any withholding tax or deduction fortaxisimposed on paymentson or in
respect of the Notes (as a result of CRS, FATCA or otherwise), the Noteholders will not be
entitled to receive grossed-up amounts to compensate for such withholding tax nor be
reimbursed for the amount of any shortfall.

Early redemption

If so providedinthe relevantissue Terms, the Notes of any Seriesmaybe redeemed on a
date otherthan the fixed maturity date. Subjecttothe Issue Terms, any such redemption of
notesshall be at theirredemption amounttogether with interest accrued to the date fixed
for redemption (whererelevant). In addition, the holders of Notes of any Series have the
rightto directa redemption of the Notes of such Series uponthe occurrence of an event of
defaultwith respecttothe Notes of such Series.

In such circumstances, the Issuer may be required to liquidate some or all of the relevant
Compartment Assets and/orthe relevant security may have to be enforced.

Market value of Notes

The market value of the Notes will be affected by a number of factors, including, but not
limitedto (a) the value and volatility of the Compartment Assets and the creditworthiness
of the issuers of any Compartment Assets and/orthe obligors of any Compartment, (b) the
value and volatility of any index, securities, commodities or other obligations to which
paymentsonthe Notes may be linked, directly orindirectly, and the creditworthiness of the
issuers or obligors in respect of any securities or other obligations to which payments on
the Notes may be linked, directly orindirectly, (c) market perception, interestrates, yields
and foreign exchange rates, (d) the time remaining to the maturity date of the Notes and
(e) the nature and liquidity of any swap agreement or any other derivative transaction
enteredinto bythe Issuerorembeddedinthe Notes orthe Compartment Assets. Any price
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at which Notes may be sold priorto their maturity date may be at a discount, which could
be substantial, tothe value at which the Notes were acquired on the Issue Date.

Prospective purchasers should be aware that not all market participants would determine
pricesinrespectof the Notesinthe same manner, and the variation between such prices
may be substantial.

Notes held in a clearing system

Because the Global Notes are to be held by or on behalf of Euroclear and/or Clearstream,
investors will have to rely on their procedures for transfer, payment and communication
with the Issuer.

Euroclear and/or Clearstream, as the case may be, will maintain records of the beneficial
interests in the Global Notes. While the Notes are represented by one or more Global
Notes, investors will be able to trade their beneficial interests only through Euroclear
and/or Clearstream, as the case may be.

Because the Notes are represented by one or more Global Notes, the Issuerwilldischarge
its payments obligations under the Notes by making payments to Euroclear and/or
Clearstream, as the case may be, for distribution to their accountholders. A holder of an
interestin aGlobal Note mustrely on the procedures of Euroclearand/orClearstream, as
the case may be, to receive payments under the relevant Notes. The Issuer has no
responsibility or liability for the records relating to, or payments made in respect of,
beneficial interestsin Global Notes.

Risks relatingto Compartment Assets
Realisation of Compartment Assets

The Compartment Assets underlying any Series of Notes may be subject to a variety of risks
including credit, liquidity and interest rate risks. Inthe event of aninsolvency ofan obligor
of any Compartment, various insolvency and related laws applicable to such obligor may
(directly or indirectly) limit the amount the Issuer or the Security Trustee may recover in
case of liquidation of the Compartment Assets on redemption of the relevant Series.

Noteholders should be aware thatthey may be exposedtofluctuationsinthe marketprice
of the Compartment Assets underlying any Series of Notes. There can be noassurance as to
the amount of proceeds of any sale or realisation of Compartment Assets as the market
value of such Compartment Assets will be affected by a number of factors including the
creditworthiness and financial condition of any obligor of the relevant Compartment,
volatility of financial markets, general economic conditions, domestic and international
political events, trendsinaparticularindustry, interestrates, yields and foreign exchange
rates, the time remaining to the scheduled maturity of Compartment Assets and the
liquidity of the Compartment Assets.

The price at which Compartment Assets are sold or realised may therefore be at a
substantial discount to the market value and/or the principal amount of Compartment
Assets on the issue date and the proceeds of any such sale or realisation may not be
sufficient, following deduction of amounts to be paid to prior ranking claimants, to repay
the principal and interest on the relevant Notes that the holders of such Notes would
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expect to receive in the event that the Notes were redeemed in accordance with their
terms on their maturity date.

Noteholders should recognisethat Noteholders beararisk of a default of the Compartment
Assets as well as any decline in value of the Compartment Assets. If the value of any
Compartment Assets has declined since the date of purchase, the Notes may decline in
value and Noteholders should be prepared to sustain a total loss of Noteholders'
investmentinthe Notes.

lliquid Compartment Assets

The Compartment Assets may comprise orinclude privately placed, unlisted securities or
domesticsecurities orotherassets which are not admitted to any trading marketand which
are notreadilyrealisable.

Country and regionalrisk

The price and value of Compartment Assets, and/or the ability of any issuer of
Compartment Assets to performits obligations, may be influenced by the political, financial
and economic stability of the country and/or region in which the issuer of the
Compartment Assets or the obligor of the relevant Compartmentisincorporatedor has its
principal place of business or of the country in the currency of which the Compartment
Assets are denominated. The value of securities and otherassets issued by entitieslocated
in, or governments of, emerging market countriesis generally more volatile than the value
of similarassetsissued by entitiesin well-developed markets. However, in certain cases the
price and value of assets originating from countries not ordinarily considered to be
emerging markets countries may behaveinamannersimilartothose of assetsoriginating
from emerging markets countries.

Substitution of Compartment Assets

The terms of the Notes may provide that the Compartment Assets may be substituted or
replaced atthe direction of the Issuer.

Credit risk of counterparties

In certain cases, the security forthe Notes (if any) may be limited to the claims of the Issuer
againstan obligorunderan agreemententeredinto by the Issuerinrelationtosuch Notes
and insuch circumstances Noteholders will be exposed to the risk of the obligor.

Provision of information

The Issuer, the Arranger, the Agents and the Security Trustee, whether by virtue of the
types of relationships described herein or otherwise, may possessinformationinrelation to
any obligor of a Compartment or any entity that is or may be material in the context of
Pass-Through Notes (as defined below) or other Notes and that may or may not be publicly
available orknowntothe Noteholders orany other person.

The Notes will not create any obligation on the part of any of the Issuer, the Arranger, the
Agentsor the Security Trustee to disclose any such relationship orinformation (whether or
not confidential).

Risks relating to the Paying Agentand the Security Trustee
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Indemnity and remuneration

In certain circumstances, the Noteholders may be dependent on the Security Trustee to
take certain actionsin respect of a Series of Notes, in particularif the securityinrespect of
such Series (if any) becomes enforceable.

Prior to taking such action, the Security Trustee may require to be indemnified and/or
secured and/or pre-funded to its satisfaction. If the Security Trustee is not indemnified
and/orsecured and/or pre-funded toits satisfaction it may decide notto take such action
and such inaction will not constitute a breach by it of its obligations under the Security
Trust Terms. Consequently, the Noteholders would have to either arrange for such
indemnity and/orsecurity and/or prefunding or accept the consequences of such inaction
by the Security Trustee. Noteholders should be prepared to bearthe costs associated with
any such indemnity and/or security and/or pre-funding and/or the consequences of any
such inaction by the Security Trustee.

So longas any Note is outstanding, the Issuershall pay the Agents and the Security Trustee
remuneration for their services. Such remuneration may reduce the amount payable to
Noteholders.

A Security Trustee shall only be appointedinrelationtoasecured Series of Notes. To the
extentthata Series of Notesis unsecured, each Noteholdershall be solely responsible for
the enforcement of its rights underthe Transaction Documents and shall not be entitled to
requestany Agentto take action on its behalf.

Priority of claim

Duringthe term of the Notes and on an enforcement of the security granted by the Issuerin
favour of the Security Trustee (if any), the rights of the Noteholders to be paid amounts due
underthe Notes may be subordinated to the fees, costs, charges, expenses and liabilities
due and payable to the Security Trustee and the Agents including costs incurred in the
enforcement of the security and the Security Trustee's remuneration and the remuneration
of the Agents.

Risks relating to other parties
Risks relating to the Paying Agent

Any payments and/or deliveries made to Noteholders in accordance with the Conditions
will be made by the Paying Agent on behalf of the Issuer. Pursuant to the agency
agreement in respect of the Notes by and between the Issuer and the Paying Agent
(the "Agency Agreement"), the Issuer is to transfer to the Paying Agent such amount as
may be due under the Notes, on or before each date on which such payment and/or
deliveriesinrespect of the Notes becomesdue.

If the Paying Agent, while holding funds for payment to Noteholders in respect of the
Notes, is declared insolvent, the Noteholders may not receive all (or any part) of any
amounts due to theminrespect of the Notes fromthe Paying Agent. The Issuerwill still be
liable to Noteholdersin respect of such unpaid amounts but the Issuerwill have insufficient
assets to make such payments (orany part thereof) and Noteholders may not receive all, or
any part, of any amounts due to them. Consequently, the Noteholders are relyingnot only
on the creditworthiness of the Issuer, butalso on the creditworthiness of the Paying Agent



in respect of the performance of its obligations under the Agency Agreement to make or
facilitate payments to Noteholders.

Risks relating to the Calculation Agent

The Calculation Agent (if any) shall have no obligations to the Noteholders,and shall only
have the obligations expressed to be bindingonit pursuanttoitsappointment terms. All
designations and calculations made by the Calculation Agentin respectofany Notes shall
be conclusive and binding onthe Noteholders.

If by any reason the Calculation Agent's appointment is terminated and the Issuer will be
required to appointareplacementinstitution to take its place, such replacement may delay
certain determinations and related payments and/ordeliveriesonthe Notes and there is
no guarantee that any replacement will be found. Any delay or failure to appoint such a
replacement may have adverse consequences for the Noteholders.

Application of negative interest rates

Negative interest rates may apply from time to time in certain circumstances to any cash
funds held by the Custodian on behalf of the Issuer. To the extent that such negative
interest rates were to apply, the amount of cash collateral held by oron behalf of the Issuer
would be reduced.

Custodian

Compartment Assets in the form of cash or transferable securities may be held in an
account of the Custodianinthe name of the Issuer. Where the Compartment Assets consist
of assets other than cash or transferable securities, they may be held in the name of the
Issueror underthe control of the Custodian (to the extentappointedinrespectofa Series
of Notes) or in such other manner as is approved by the Security Trustee (acting on
instructions pursuant to the Security Trust Terms). The ability of the Issuer to meet its
obligations with respect to the Notes will be dependent upon receipt by the Issuer of
paymentsfromthe Custodian underthe Custody Agreement forthe Notes. Consequently,
the Noteholders are relying on the ability of the Custodianto performits obligationsunder
the Custody Agreement.

Any cash deposited with the Custodian by the Issuer and any cash received by the
Custodianforthe account of the Issuerinrelationto a Series will be held by the Custodian
as banker and not as trustee. Accordingly, such cash will not be held as client money and
will represent only an unsecured claim against the Custodian's assets.

Credit Risk

Under the Custody Agreement the Issuerauthorises the Custodian (to the extentappointed
in respect of a Series of Notes) to hold certain Compartment Assets in the Custodian's
account or accounts with any sub-custodian, any securities depositary or at such other
account keeper orclearing system as may be appropriate forthe type of instruments which
comprise the Compartment Assets. Where the Compartment Assets are held with a sub-
custodian, the Custodian will only be liable for losses of such sub-custodian where the
Custodian failed to exercise due care and skill in the appointment of such sub-custodian.
Where the Compartment Assets are held with a securities depositary or clearing system
(whetherviathe Custodian, asub-custodian or otherwise), the ability of the Issuerto meet
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its obligations with respect to the Notes will be dependent upon receipt by the Issuer of
payments from the Custodian under the Custody Agreement for the Notes (if the
Compartment Assets are so held) and, in turn, the Custodian (and any applicable sub-
custodian) will be dependent (in whole or in part) upon receipt of payments from such,
securities depositary or clearing system. Consequently, the Noteholders are relying not only
on the creditworthiness of the Compartment Assets and the Custodian in respect of the
performance of its obligations under the Custody Agreement for such Notes (and any
obligations of any sub-custodian under or pursuant to the Custody Agreement or
otherwise), butalso onthe creditworthiness of any securities depositary or clearing system
holdingthe Compartment Assets deposited by the Custodian orany sub-custodian.

Lien

Pursuant to their terms of engagement, sub-custodians, security depositaries or clearing
systems may have liens or rights of set-off with respect to the Compartment Assets held
with them in relation to any of their fees and/or expenses. If, for whatever reason, the
Custodian fails to pay such fees and/or expenses, the relevant subcustodian, security
depositary orclearing system may exercisesuch lien or right of set-off, which may result in
the Issuerfailingtoreceive any paymentsdue toitin respect of the Compartment Assets,
and thereby adversely affecting the ability of the Issuerto meetits obligations with respect
to the Notes. Therefore, the ability of the Issuerto meetits obligations with respect to the
Notes will not only be dependent upon receipt by the Issuer of payments from the
Custodian under the Custody Agreement for the Notes (if the Compartment Assets is so
held) but will also be dependent on any sub-custodian, security depositary or clearing
system notexercisingany lien orright of set-off inrespect of any Compartment Assetsthat
it holds. Consequently, the Noteholders are relying not only on the creditworthiness of the
Compartment Assets, butalso onthe creditworthiness of the Custodianin paying when due
any fees or expenses of such sub-custodian, security depositaries or clearing systems (or
the ability of the Issuer to pay such amounts due to the Custodian and/or the sub-
custodians, security depositary orclearing system).

Calculation Agent calculations and determinations

The Calculation Agent (to the extentappointedin respect of a Series of Notes) shallactin
good faith and a commercially reasonable manner when making any determinations or
calculations underthe Conditionsin relation to the Notes. Any determinations made by the
Calculation Agent in relation to the Notes shall (in the absence of manifest error) be
binding, final and conclusive. In making calculations and determinations with regard to the
Notes, there may be a difference of interest between the investors and the Calculation
Agent. The Calculation Agent is required to act in good faith and in a commercially
reasonable manner but does not have any obligations of agency or trust for any investors
and has no fiduciary obligations towards them. In particular the Calculation Agent and its
affiliated entities may have interests in other capacities (such as other business
relationships and activities).

Risks relating to the market
General

In the past years, the global economy has experienced high levels of instability and financial
crisis, led to a general tightening of available credit and liquidity in the global financial
markets, lowering of credit rates, etc.



No assurance can be given that any recovery will be sustained or that certain economies
will notencounteralong-lasting recession, accumulation of publicdebt and meetingcredit
defaults, further aggravating the global crisis.

The above factors have also led to substantial volatility in markets across asset classes,
including (without limitation) stock markets, foreign exchange markets, fixed income
markets and credit markets.

Prospective investors should ensure that they have sufficient knowledge and awareness of
the global financial crisis and the response thereto and of the economic situation and
outlook as they consider necessary to enable them to make their own evaluation of the
risks and merits of an investmentin the Notes. In particular, prospective investors should
take into account the considerable uncertainty as to how the global financial crisis and the
widereconomicsituation willdevelop overtime.

Any person who had held securities during the periods considered above, particularly
structured securities,would be highly likely to have suffered significant adverse effectsas a
result of such holding, including, but not limited to, majorreductionsinthe value of those
securities and alack of liquidity. Prospectiveinvestors should consider carefully whether
they are prepared to take on similarrisks by virtue of an investmentinthe Notes.

Change of law

The terms and conditions of the Notes (including any non-contractual obligations arising
therefrom or connected therewith) are based on relevant laws in effect as at the date of
this Base Prospectus. No assurance can be given as to the impact of any possible judicial
decision orchange to such laws, or the official application orinterpretation of suchlaws or
administrative practices after the date of this Base Prospectus.

Regulatory risk

The global financial crisis led to an increased regulation of financial activities. The United
States of America, the European Union and otherjurisdictions have implemented, and are
stillinthe process of implementing, various reform measures. Such regulatory changes and
the method of their implementation may have a significant effect on the operation of
financial markets. In many cases, it is uncertain how such regulatory reform would affect
the Issuer, the treatment of instruments such as the Notes or the activities of otherparties
that have roles with respect to the Notes, such as (if and where relevant) any swap
counterparty, the Arranger, the Paying Agent and the Security Trustee. In addition,
governments have shown an increased willingness, wholly or partially to nationalise
financial institutions, corporates and otherentitiesin orderto supportthe economy. Such
nationalization may impact adversely on the value of the equity or the obligations of any
such entity. Inaddition, in orderto effect such nationalization, existing obligations or equity
might have theirterms mandatorily amended or be forcibly redeemed. Tothe extent that
the any relevant person orentity connected with the Notesis subject to nationalization or
othergovernmentintervention, it may have an adverse effect ona holderof a Note.

Currency risk

An investment in Notes denominated or payable in a currency other than the currency of
the jurisdiction of a particular Noteholder, entails significant risks that are not associated



with a similar investment in Notes denominated and/or payable in the noteholder's
currency. Theserisksinclude, butare notlimitedto:

(a) the possibility of significant market changes in rates of exchange between the
Noteholder's currency and the currency in which the Notes are denominatedand/or
payable;

(b)  the possibility of significant changesin rates of exchange between the Noteholder's
currency and the currency in which the Notes are denominated and/or payable
resulting from the officialredenomination or revaluation of the currency; and

(c) the possibility of the imposition or modification of foreign exchange controls by
eitherthe jurisdiction of the purchaserorforeign governments.

Investor suitability

Prospective investors who consider purchasing the Notes should reach an investment
decision only after carefully considering the suitability of the Notes in light of their
particular circumstances. Investmentinthe Notes may only be suitableforinvestors who:

(a) have substantial knowledge and experience in financial, business matters and
expertisein assessing credit risk which enable themto evaluate the meritsand risks
of an investmentinthe Notes and the rights attachingto the Notes;

(b) are capable of bearing the economic risk of an investment in the Notes for an
indefinite period of time;

(c) are acquiring the Notes for their own account (as principal and not as agent) for
investment, notwith aview toresale, distribution or otherdisposition of the Notes
(subjecttoany applicable law requiring that the disposition of the investor's property
be withinits control); and

(d) recognise that it may not be possible to make any transfer of the Notes for a
substantial period of time, if at all.

Independent review and advice

Each prospective purchaser of the Notes must determine, based on its own independent
review (including as to the financial condition and affairs and its own appraisal of the
creditworthiness of the Issuer, any swap counterparty and any relevant obligorin respect of
the Compartment Assets and such professionaladvice (including, without limitation, tax,
accounting, credit, legal and regulatory advice)) as it deems appropriate under the
circumstances, to assess the economic, social and political condition of the jurisdiction in
which each relevantobligorislocated and determine whether aninvestmentin the Notes is
appropriate inits particular circumstances.

In so doing, and without limiting the generality of the preceding paragraph, such
prospective purchaser must determine that its acquisition and holding of the Notes (a) is
fully consistent with its (or if it is acquiring the Notes in a fiduciary capacity, the
beneficiary's) financial needs, objectives and condition, (b) complies andis fully consistent
with all investment policies, guidelines and restrictions applicable to it (whether it is
acquiringthe Notes as principal orin a fiduciary capacity) and (c) is a fit, properand suitable
investment forit (orif itis acquiringthe Notesina fiduciary capacity, forthe beneficiary),



notwithstandingthe clear and substantial risksinherentininvestingin or holding the Notes.
None of the Issuer, the Arranger, the Paying Agent, the Security Trustee or any of their
respective affiliatesis actingasan investmentadviser, orassumes any fiduciary obligation,
to any purchaser of Notes (other than the Security Trustee as collateral taker under any
applicable security agreement securing the obligations owed by a Compartment to the
Noteholders of such Compartment).

Neither this Base Prospectus nor any Issue Terms is intended to provide the basis of any
credit or other evaluation and should not be considered as a recommendation or as
constituting an invitation or offer that any recipient of this Base Prospectus or any Issue
Terms should purchase any of the Notes. The Arranger, the Paying Agentandthe Security
Trustee expressly do notundertake to review the financial condition, creditworthiness or
affairs of any relevant obligor(s).

Limited liquidity of the Notes

Although application may be made to admit the Notes to trading on a stock exchange,
there is currently no secondary market for the Notes. There can be no assurance that a
secondary marketforany of the Notes will develop, or, if asecondary market does develop,
that it will provide the holders of the Notes with liquidity or thatit will continue forthe life
of the Notes. Consequently, any investorin the Notes must be preparedto hold such Notes
for an indefinite period of time or until redemption of the Notes.

There may be less liquidity in any secondary market for the Notes if the Notes are
exclusively offered to the public and not to institutional investors. In addition, any
secondary market price for the Notes may not reflect any embedded fees and/or other
additional costs orinducementsincludedinthe price paid forthe Notes by initial investors.

Listing may be discontinued

The Issuer may discontinue any listing of the Notes orthe Notes may be listed on another
stock exchange orexchanges (which may or may not be EEA Regulated Marketsand may or
may not be in Western Europe). This could have adverse consequences for the
Noteholders.

Impacton credit

The events outlined above have negatively affected the creditworthiness of a number of
entitiesorgovernments, in some cases to the extent of collapse orrequiring rescue from
governments or international or supra-national bodies. Such credit deterioration has and
may continue to be widespread. The value of the Notes or of the amount of payments
and/or deliveries on them may be negatively affected by such widespread credit
deterioration. Prospective investors should note that recoveries on assets of affected
entities have in some cases been de minimis and that similarly low recoverylevels may be
experienced with respectto otherentitiesorgovernmentsin the future, which may have
adverse consequences forthe Noteholders. Prospective investors should also consider the
impact of a default by the Arranger, the Paying Agent and/or the Security Trustee, and
possible delays and costsin beingable to access property held with a failed custodian, sub-
custodian, security depository or clearing system.



DOCUMENTS INCORPORATED BY REFERENCE

This Base Prospectus should be read and construed in accordance with the articles of
association of the Issuer set out in its deed of incorporation dated 30 September 2016, a
copy of whichisavailable onthe website of the Issuer (www.aldburg.com)and can also be
obtained atthe registered office of the Issueratthe address given atthe end of this Base

Prospectus.

Anyrelevant Series Prospectusis herebyincorporated by reference and repeated as if set
out in this Base Prospectus.



5 TERMS AND CONDITIONS OF THE NOTES

These (other than the sections herein which are set out in italics) are the terms and conditions
("Conditions")of the notes to be issued from time to time ("Notes") by Aldburg S.A. (the "Issuer”), a
Luxembourg public company organised as a securitisation company within the meaning of the Act
relating to securitisation of 22 March 2004, as amended (the "Securitisation Act"), availing itself of
separate compartments (each, a "Compartment"). Definitions contained in this italicised paragraph
shall be incorporated into the Conditions.

The Notes will be identified as forming different series (each, a "Series"), each of which will comprise
Notes bearing interest (if any) on the same basis and at the same rate and on identical terms and
which are issued by the Issuer on the same date (save for Notes that are consolidated and form a
single Series with Notes of alaterdate).

Each Series will be issued by a separate Compartment of the Issuer (that is, by the Issuer acting in
respect of and on account of such Compartment) and these Conditions apply separately to each such
Series of Notes. Referencesinthese Conditionsto "Notes" are to the Notes of one Series only, not to
all Notes which may be issued under the Issuer's EUR 5,000,000,000 Asset-Based Term Note
Programme (the "Programme").

The first Notes of any single Series are constituted by and are initially subscribed forpursuant to an
issue deed (the "Issue Deed") (i) setting out the final terms and conditions (which may amend or
supplement these Conditions) of such Series (the "Issue Terms"); (ii) setting out the subscription
terms between the Issuerandthe Arranger (as defined below); (iii) constituting the Security (if any)
for the Series of Notes; (iv) appointing any calculation agentrelevant to such Series of Notes; and (v)
to the extentagreed, amending or supplementing the Custody Agreement, Programme Security Trust
Deed or Agency Agreement in respect of such Series of Notes (each as defined below), by and
between (amongothers) the Issueractingin respect of and on account of the relevant Compartment
and Cirdan Capital Management Ltd (or any additional or other arrangers named therein)
(the "Arranger(s)"). These Conditions apply in relation to the Notes of any Series as completed,
modified and amended by the provisions of the applicablelssue Terms (and each reference herein to
a specificprovisionisto such provision as so completed, modified oramended).

These Conditions apply to Notes in global form as completed, modified and amended by the
provisions of the Issue Terms and by the provisions of the relevant Global Note (as defined below).

The Issuer and Citibank, N.A., London Branch (the "Paying Agent") have entered into an agency
agreement in respect of the Programme (the "Agency Agreement") which may be amended,
modified or supplemented from time to time in respect of an individual series of Notes (including by
way of the Issue Deed) and which shall constitute a separate agency agreement in respect of each
Series of Notesissued underthe Programme.

The Issuer and Citibank, N.A., London Branch (the "Custodian") have entered into a custody
agreement in respect of the Programme (the "Custody Agreement") which may be amended,
modified or supplemented from time to time in respect of an individual secured series of Notes
(including by way of the Issue Deed) and which shall constitute a separate custody agreementin
respect of an individual secured Series of Notes to the extent the Issuer deems it necessary to
appoint a Custodian in respect of such Series. A Custody Agreement will only apply to a secured
Series of Notes. The Issuer may, inits discretion, choose to appoint a different entity as custodian on
a secured Series of Notes and, where it does so, shall enter into custody appointment terms with



such custodian (and such appointment terms shall be deemed to be a Custody Agreement for the
purposes of these Conditions).

The Issuer may, to the extent it deems it necessary to do so, enter into a calculation agency
agreement (the "Calculation Agency Agreement") with a calculation agent (a "Calculation Agent") in
respect of an individual series of Notes.

The Issuer and Citicorp Trustee Company Limited (the "Security Trustee") have entered into a
security trust deed inrespect of the Programme (the "Programme Security Trust Deed") which may
be amended, modified or supplemented fromtime to time inrespect of anindividual secured series
of Notes (including by way of the Issue Deed) and which shall constitute a separate security trust
deed (the "Security Trust Terms") in respect of each secured Series of Notes issued under the
Programme. Security Trust Terms will only apply to a secured Series of Notes. The Issuer may, in its
discretion, choose to appointadifferent entity as security trusteeonasecured Seriesof Notes and,
where itdoesso, shall enterinto security trustee appointment terms with such security trustee (and
such appointment terms shall be deemed to be Security Trust Terms for the purposes of these
Conditions).

Copiesof the Issue Deed, the respective Issue Terms and the documents incorporated by reference
hereinand therein, including the provisions of the Agency Agreement, the Custody Agreement, any
Calculation Agency Agreement and any Security Trust Terms (as well as the Programme Security
Trust Deed), are available for inspection during normal office hours at the registered office of the
Issuerin Luxembourgand (by priorappointment by aNoteholder) at the office of the Paying Agentin
the United Kingdom. The holders of the Notes are deemed to have notice of, and shall be bound by,
all of the provisions of the aforementioned relevant documents and any otherdocuments entered
intoin connection withthe Notes as well as the articles of association of the Issuer, in each case as
amended and restated from time to time.

1 Definitions and interpretation
1.1 In these Conditions:

"Agents" meansthe Paying Agentand any Custodian and/or Calculation Agentappointed in
respect of a Series of Notes;

"Business Day" meansin the case of euro, a day on which the TARGET Systemisopenforthe
settlement of payments in euro and, in the case of a currency other than euro, a day other
than a Saturday or Sunday on which banks and foreign exchange markets settle payments in
the principal financial centre forsuch currency;

"Commercial Companies Act 1915" means the Act concerning commercial companies of 10
August 1915 (Loidu 10 aodt 1915 concernant les sociétés commerciales), as amended;

"Compartment Assets" means the Issuer's rights, title and/or interests in and to the assets
purchased or otherwise acquired by aCompartment of the Issuer with the net proceeds from
the issue of a given Series of Notes together with all other assets of such Compartment,
including without limitation all payments received by the relevant Compartment from time
to timeinrespectof such assets;

"Equivalent Obligations" means any Obligations that are issued in fungible form and that
share common terms and conditions;

"Event of Default" means each of the following events or circumstances:



(a) the Issuer does not pay on the due date any amount payable pursuant to these
Conditions and the applicable Transaction Documents at the place at and in the
currencyin whichitis expressedto be payable, unlessits failure to payis caused by
administrative ortechnical errorand paymentis made within ten Business Days of its
due date;

(b) the Issuerdoes not comply with any provision of these Conditions and the applicable
Transaction Documents otherthan those referred toin paragraph (a) above, unless
the failure to complyis capable of remedy andis remedied within ten Business Days
of the Issuer becoming aware of the failure to comply;

(c) any express representation or statement made by the Issuer in the applicable
Transaction Documents or any other document delivered by or on behalf of the
Issuer under or in connection with the Notes is or proves to have been incorrect or
misleadinginany material respect when made ordeemed to be made;

(d) the relevant Compartmentof the Issueris unable oradmitsinability to payits debts
as theyfall due or suspends making payments on any of its debts; or

(e) it is or becomes unlawful for the Issuer to perform any of its obligations under the
Transaction Documents;

"Interest Commencement Date" means the issue date of the Notes or such other date as
may be specified as suchinthe applicable Issue Terms;

"Interest Payment Date" means (a) in respect of a Pass-Through Note, unless otherwise
specifiedinthe applicablelssue Terms, the day falling two Business Days aftereach date on
which any paymentisreceived by the Issuerin respect of the Compartment Assetsand (b) in
respect of any other Note, each date specified as such in the applicable Issue Terms or if
none is specified, the last day of each Interest Period;

"Interest Period" means each period determined in accordance with the applicable Issue
Terms, not extending beyond the Maturity Date; provided that if any such period would
otherwise end on a day which is not a Business Day, unless otherwise specified in the
applicable Issue Terms, that Interest Period will instead end on the next Business Dayin that
calendar month (if there isone) orthe preceding Business Day (if there is not);

"Interest Rate" means the rate of interest payable fromtime totimeinrespectofthe Notes
and whichisspecifiedin, orcalculated in accordance with the provisions of, the applicable
Issue Terms;

"Maturity Date" means (a) in respect of a Pass-Through Note, unless otherwisespecified in
the applicable Issue Terms, the date falling two Business Days following receipt of the
consideration upon a sale of the Compartment Assets (or, in case of Compartment Assets
comprising loans or debt securities, the stated maturity date of the Compartment Assets)
and (b) inrespect of any other Note, the date specified in the applicablelssue Terms;

"Meeting of Noteholders" meansa meeting of the Noteholders heldin accordance with the
Agency Agreement;

"Noteholder" means a holder of one or more Notes save that, for so long as such Notes or
any part thereof are represented by a global note deposited withacommondepositary for
Euroclearand Clearstream, Luxembourgor, in respect of Notes in definitive form held in an



account with Euroclear or Clearstream, Luxembourg, each person whoisforthe time being
shown in the records of Euroclear or Clearstream, Luxembourg (other than Clearstream,
Luxembourg, if Clearstream, Luxembourg shall be an accountholder of Euroclear, and
Euroclear, if Euroclearshall be an accountholder of Clearstream, Luxembourg) asthe holder
of a particular principal amount of the Notes shall be deemed to be the holder of such
principal amount of such Notes (and the holder of the relevant Global Note shall be deemed
not to be the holder) forall purposes of the Transaction Documents otherthan withrespect
to the payment of principal orinterest on such principal amount of such Notes, therights to
which shall be vested, as against the Issuerand the Security Trustee, solelyinsuch common
depositary and for which purpose such common depositary shall be deemed to be the holder
of such principal amount of such Notes in accordance with and subject to its terms and the
provisions of the Transaction Documents;

"Obligation" means any obligation of the Issuer forthe payment orrepayment of borrowed
money, which shallinclude, without limitation, any Note and any otherobligation thatis in
the form of, or represented by, abond, note, certificated debt security or other debt security
and any obligation thatis documented by aterm loan agreement, revolvingloanagreement
or othersimilarcreditagreement (to the extent allowed underthe Securitisation Act).

"Pass-Through Notes" has the meaningascribed theretoin Condition 9.1 below;

"Potential Default" means an event which, with notice or lapse of time or both, would
constitute an Event of Default;

"Redemption Amount" means (a) in respect of a Pass-Through Note, unless otherwise
specified in the applicable Issue Terms, an amount equal to the value of the Compartment
Assets as determined by the Issuer in a commercially reasonable manner (minus any
specified marginamount) and (b) in respect of any other Note, unless otherwise specified in
the applicable Issue Terms, the outstanding nominal amount of such Note;

"Relevant Currency" meansthe currency specified as suchin the applicable Issue Termsor if
noneis specified, euro;

"Secured Creditors" means the Security Trustee, the Agents, the Noteholders and each other
person named as suchin the Security Trust Terms or the Issue Deed;

"Secured Property" means the assets, rights, property and sums secured pursuant to the
Transaction Documents including the Compartment Assets, all cash held by the Issuer in
respect of the Series, all rights and interest of the Issuerunderthe Agency Agreement, the
Custody Agreement and the other Transaction Documents and any other rights, title and
interest charged or assigned or secured in favour of the Security Trustee pursuant to the
Transaction Documents (as the case may be), in each case securing the Issuer's payment
obligationstothe Secured Creditors underthe relevant Series;

"Security" means the security constituted by the Issue Deed (including any covenants,
representations or undertakings given in favour of the Security Trustee under the Security
Trust Terms) fora specificSeries of Notes and/orany othersecurity documents (a"Security
Document") inrespect of such Notes which creates or purports to create security in favour of
the Security Trustee forthe benefit of the Secured Creditors;

"Transaction Documents" means the Notes, the Conditions, the Issue Deed (including the
Issue Terms), the Agency Agreement, any Custody Agreement, any Calculation Agency



1.2

2.1

2.2

2.3

2.4

2.5
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Agreement (in each case in respect of any Series of Notes), the Security Trust Terms, any
deed of covenant executed in connection with a Series of Notes and any other security
documents entered into in connection with a Series of Notes and any other documents
named as Transaction Documentsin any Issue Deed constituting such Series of Notes; and

"Transaction Party" means each party to a Transaction Document otherthanthe Issuer, and
any otherperson specified asaTransaction Party in the applicable Issue Deed.

Words and expressions denoting the singularshall, where the context permits or requires,
include the plural and vice versa and words and expressions denoting the masculine shall,
where the context permits orrequires, includethe feminine and neuterand vice versa.

Form, denomination and title

The Notes will be represented by one or more global notes (each, a"Global Note") in order
to beeligiblefor clearing and settlement. Global Notes shall be in bearerformonly.

The Notes will be in denominations of EUR 125,000 (one hundred twenty-five thousand
euros) each (or the equivalentamountinany othercurrency).

Global Notes will be deposited with a common depositary for Euroclear Bank SA/NV
("Euroclear") and/or Clearstream Banking, société anonyme ("Clearstream") and each Global
Note may contain provisions which modify these terms and conditions asthey apply to such
Global Note (and references in these terms and conditions to "Notes" shall mean as the
context may permit or require (a) units of a denomination of EUR 125,000 (one hundred
twenty-five thousand euros) each and (b) any Global Note).

Transfers of Notes are to made in accordance with the respective rules and procedures of
Euroclearor Clearstream, as applicable.

Global Notes may only be converted into definitive bearer notes (with, if applicable, coupons
and talons attached) in the circumstances set out in such Global Notes and in accordance
with the terms of the Transaction Documents. To the extent that it is necessary to issue
Notesin definitive form, the costs of producing definitive bearer notes shall be borne by the
Issuerandthe Issuershall use its best endeavours to effect all necessaryamendmentstothe
Transaction Documents to reflect such issue of definitive Notes. The Issuer and any Paying
Agent may (to the fullest extent permitted by applicablelaws) deem and treatthe bearer of
any Note as the absolute ownerforall purposes (whether ornotthe Note shall be overdue
and notwithstanding any notice of ownership or writing on the Note or any notice of
previous loss ortheft of the Note). Title to Notes shall pass by delivery.

Status of the notes, use of proceeds

The Notes are limited recourse obligations of the Issuer, ranking pari passu without any
preference among themselves, recourse in respect of which is limited in the manner
described in Condition 4. The Notes are either secured or unsecured as described in
Conditions4.1and 4.2.

The net proceeds from each issue of Notes will be used to purchase or otherwise acquire
CompartmentAssets, to pay foror enterinto any ancillary transaction in connection with the
issue of such Notes or acquisition of such Compartment Assets and to pay generalexpenses
in connection with the administration of the Issuer, the issue of the Notesor acquisition of
the Compartment Assets.



4.1

4.2

(a)

(c)

(f)

4.3

4.4

Security, compartments and limited recourse

If so specified in the applicable Issue Terms, the Notes of any Series issued by a
Compartment of the Issuerwill be securedin favour of the Security Trustee (forthe benefit
of itself and the otherSecured Creditors) by asecurity interestinanyandall securities and
other financial instruments owned by such Compartment together with any and all claims
that such Compartment has or may assert against any party as security for any and all
financial obligations owed by the Compartment to the holders of Notes of the Series.
Further, the Issuershallinrelationto any such secured Series of Notes, assignitsrights (but
not its obligations) under the Transaction Documents relating to such Series of Notes in
favour of the Security Trustee.

Unless otherwise specified in the applicable Issue Terms, such security interest (ifany) shall
be in the form of:

afirstfixed charge overthe Compartment Assets and all property, assetsandsums derived
therefrom, in each case fromtime to time;

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

an assignment by way of security of the Issuer’s rights, title and interest against the
Custodian and any relevant sub-custodian, to the extent that they relate to the Compartment
Assets and/orthe Notes

an assignment by way of security of the Issuer’s rights, title and interest under the Agency
Agreement, the Custody Agreement and the Calculation Agency Agreement, ,to the extent
that they relate tothe Compartment Assets and/orthe Notes;

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

a firstfixed charge overall sums held by the Paying Agentto meet paymentsdue in respect
of any amount owed to a Secured Creditorunderthe relevant Series.

The provisions of Conditions 4.4to 4.6 shall apply in connection with any Secured Series and
shall notapply to any Unsecured Series. The provisions of Conditions 4.7to 4.8 shall applyin
connection with any Unsecured Series and shall not apply to any Secured Series. The
remainder of Condition 4shall apply toa Secured Series and an Unsecured Series.

The obligations of the Issuer to pay any amounts due and payable in respect of a Series of
Notes andto the other Transaction Partiesatany timeinrespectof a Series shall be limited
to the proceeds available out of the Secured Property in respect of such Seriesat such time
to make such payments in accordance with Condition 11.4 and the Security Trust Terms.
Notwithstanding anythingto the contrary contained herein, orin any Transaction Document,
inrespectof a Series, the Transaction Parties and the Noteholders shall have recourse only to
the Secured Property inrespect of the Series, subject always to the Security, and not to any
other assets of the Issuer. If, after (i) the Secured Property in respect of the Series is
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4.6

4.7

4.8

exhausted (whether following liquidation or enforcement of the Security orotherwise) and
(ii) application of the available proceeds in accordance with Condition 11.4and the Security
Trust Terms, any outstanding claim, debtorliability against the Issuerin relation to the Notes
of the Series or the Transaction Documents relating to the Notes of the Series remains
unpaid, then such outstanding claim, debt or liability, as the case may be, shall be
extinguished and no debt shall be owed by the Issuer in respect thereof. Following
extinguishment in accordance with this Condition, none of the Transaction Parties or the
Noteholders orany otherperson acting on behalf of any of them shall be entitled to take any
furthersteps againstthe Issuerorany of its officers, shareholders, members, incorporators,
corporate service providers or directors to recover any further sum in respect of the
extinguished claimand no debtshall be owed to any such persons by the Issueror any of its
officers, shareholders, members, incorporators, corporate service providers or directors in
respect of such furthersum in respect of the Series.

None of the Transaction Parties (save for the Secured Parties who may lodge a claim in
liguidation of the Issuer which is initiated by another party (but not otherwise) or take
proceedings to obtain a declaration or judgment as to the obligations of the Issuer), the
Noteholders, any Secured Creditor or any person acting on behalf of any of them may, at any
time, institute, orjoin (except as aforesaid) with any otherpersonin bringing, instituting or
joining, insolvency, administration, bankruptcy, winding-up, examinership or any other
similar proceedings (whether court-based or otherwise) in relation to the Issuerorany of its
officers, shareholders, members, incorporators, corporate service providers or directors or
any of its assets, and none of them shall have any claim arising with respect to the assets
and/or property attributable to any notes otherthanthe Notesissued by the Issuer (save for
any furthernotes whichforma single series withthe Notes) or Secured Property in respect
of a differentseries or Obligationsissued orenteredinto by the Issuerorany otherassets of
the Issuer (otherthanthe Secured Propertyin respect of the Series).

In addition, none of the Transaction Parties, the Noteholders orany person actingon behalf
of any of them shall have any recourse against any director, shareholder, or officer of the
Issuer in respect of any obligations, covenant or agreement entered into or made by the
Issuer pursuant to the terms of these Conditions, the Security Trust Terms or any other
Transaction Documents.

If the Compartment Assets of aCompartmentand the net proceeds of the realisation of the
security created pursuant to or in connection with the Issue Deed (if any) and/or any
additional security are not sufficient to make all payments dueinrespect of the Notesissued
by that Compartment, then the obligations of the Issuer in respect of such Notes will be
limited to such Compartment Assets and net proceeds. For the avoidance of doubt, the
assets of the other Compartments of the Issuer will not be available for payment of any
shortfall (but will remain available to the holders of Notes issued by such Compartments).
Accordingly, any shortfall shallbe borne by the holders of the Notesissued by the relevant
Compartment and no Secured Creditor shall have recourse to the Issuer or the Security
Trustee inrelation to any such shortfall in such circumstances.

The Issuerwill not be obliged to make any further paymentin excess of the aforementioned
Compartment Assets and net proceeds and any right to receive any furthersumin each case
in respect of any shortfall remaining after application of the relevant Compartment Assets
and net proceeds shall be extinguished and no Noteholder may take any further action to
recoverthe shortfall (and failure to make any paymentin respect of any shortfall shall in no
circumstances constitute an Event of Default). In particular, subject to and in accordance
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with article 64, paragraph (1) of the Securitisation Act, no Noteholder can attach property of
the Issueror apply for bankruptcy of the Issueror request the opening of any other collective
or restructuring proceedingsin respect of the Issuer.

The provisions of Condition 4.4 to 4.6 (inclusive) or Condition 4.7 to 4.8 (inclusive) (as
applicable depending on whetheraSeriesisaSecured Seriesoran Unsecured Series) shall
survive notwithstanding any redemption of the Notes of any Series or the termination or
expiration of any Transaction Document.

The Issuer's general expenses and liabilities, which do not specifically relate to any
Compartmentorwhich otherwise relateto the uncompartmentalised core of the Issuer, may
be apportioned between the Compartments in such commercially reasonablemanneras the
Issuer's board of directors may determine initssole discretion.

Notwithstanding the above, where any Compartment Assets and/orany property, assetsand
sums derived therefrom are held by the Custodianin book-entry form, the security interests
granted in respect of the same might, as a result of such book-entry holding, take the form
only of a security interest over the Issuer's rights against the Custodian in respect of such
Compartment Assets and/or property, sums and assets, as the case may be, ratherthan a
charge oversuch Collateral and/or property, sums and assets derived therefrom themselves.

Certain of the assets being the subject of the Security shall be released from the Security
automatically, without the need for any notice or otherformalities, to the extent requiredfor
the Issuerto be able to duly make any paymentor delivery in respect of the Notes and/or the
otherTransaction Documents whichis due and payable ordeliverable, orin connectionwith
the purchase of Notes or as otherwise provided for under the Conditions or the relevant
Transaction Documentsin respect of a Series.

Role of the Security Trustee and Enforcement

Each Noteholder by purchasing and/or holding Notes acknowledges and agrees that a
Security Trustee shall only be appointed if the requisite Notes are tobe secured and, in the
absence of a Security Trustee, each Noteholder shall be solely responsible for the
enforcement of its rights under the Notes (including taking any steps or pursuing any
remedies against the Issuer and/or accelerating the Notes in accordance with these
Conditions) and that no Agentshall be responsible fortakingany such actionon behalf of a
Noteholder.

Where a Security Trustee has been appointedin connection with aSeries of Notes only the
Security Trustee may enforce the Security and no Noteholdershall be entitled to enforce the
Security unless the Security Trustee, having become bound to proceed in accordance with
the Security Trust Terms, fails to do so within a reasonable period and such failure is
continuing.

Where a Security Trustee has been appointed in connection with a Series of Notes, the
rights, obligations and duties of the Security Trustee shall be set out in the Security Trust
Terms which each Noteholder shall be deemed to have reviewed and approved in full. No
Security Trustee shall sufferany liability to any person where it complies with its obligations
underthe Security Trust Terms.



5.4

Notwithstanding the foregoing (but subject to the detailed provisionsof the Security Trust
Terms) the Issuer, each Noteholder and each other Secured Party (other than the Security
Trustee) acknowledges and agrees that:

(a)

(c)

(d)

at any time after the occurrence of an Enforcement Event the Security Trustee
(withoutthe needfornotice to any person) shall, if sodirected by an Extraordinary
Resolution (but subject to beingindemnified and/or pre-funded and/or secured toits
satisfaction), enforce all or any part of the Security constituted by the Transaction
Documents (if applicable).

inorder to enforce the Security the Security Trustee may:

(i) sell, call in, collect and convert the Secured Property into money and the
Security Trustee may take possession of all or part of the Secured Property
overwhich the Security shall have become enforceable;

(ii) take such action, step or proceeding against any Collateral Obligor as it is
instructed to take by the Noteholders in accordance withthe Security Trust
Terms without any liability to any other Secured Creditor as to the
consequence of such action and without having regard to the effect of such
action, step or proceeding on individual Noteholders or any other Secured
Creditor; and

(iii) take any such other action or step or enter into any such other proceedings
as itisinstructedtotake by the Noteholdersinaccordance with the Security
Trust Terms (including, without limitation, taking possession of all or any of
the Secured Property and/or appointing a receiver) as are permitted under
the Security Trust Terms,

and the Security Trustee shall not be required to take any action, step or proceeding
inrelationtothe enforcement of the Security withoutfirst beingindemnified and/or
secured and/orpre-funded toits satisfaction.

following an Enforcement Eventthe Security Trustee willhold amounts received by it
under the Security Trust Terms on trust to apply them in accordance with such
Security Trust Terms. The Noteholders and each other Secured Creditoris deemed to
have knowledge of such order of application, including where the Security Trust
Terms allow the Security Trustee to pay any amounts owing to it, or to any Agent,
priorto applyingamountsto Noteholders;

the Security Trustee shall not be obliged (1) to take any action in relation to the
realisation of Security over any Secured Property (2) to take any proceedings to
enforce repayment of sums due under the Transaction Documents (3) to take any
otheractionunderthe Transaction Documentsincluding but notlimitedtoagreeing
modifications or waivers to any Transaction Document or exercising any otherrights
it has under any Transaction Document unless it shall have been directed by an
Extraordinary Resolution to do so and only then if it is indemnified, pre-funded or
securedtoits satisfaction. In no circumstances will the Security Trustee be obliged to
take any action which may involve the Security Trustee in any personal liability or
expense thatis notassuredtoit. Notwithstanding the foregoing the Security Trustee
may at all times, whetherornotso directed, take such actioninrespectofany right,
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power or discretion which is personal to the Security Trustee or is to preserve or
protectthe Security Trustee's position oris of a purely administrative nature;

(e) the Security Trustee is entitled to be indemnified and relieved from responsibility in
certain circumstances and to be paidits costsand expensesin priority to the claims
of the Noteholders. In addition, the Security Trusteeis entitled to enterinto business
transactions with the Issuerand any entity relating to the Issuer withoutaccounting
for any profit and to act as trustee for the holders of any other securities issued or
guaranteed by, or relatingto, the Issuerand/orany of its subsidiaries;

(f) in connection with the exercise by it of any of its trusts, powers, authorities and
discretions (including, without limitation, any modification, waiver, authorisation or
determination referred to above), the Security Trustee shall have regard to the
general interests of the Noteholders as a class (but shall not have regard to any
interests arising from circumstances particulartoindividual Noteholders (whatever
theirnumber) and, in particular but without limitation, shallnothave regard to the
consequences of any such exercise for individual Noteholders (whatever their
number) resulting from their being for any purpose domiciled or resident in, or
otherwise connected with, orsubjectto the jurisdiction of, any particularterritory or
any political sub-division thereof and the Security Trustee shall not be entitled to
require, nor shall any Noteholder be entitled to claim from the Security any
indemnification or paymentin respect of any tax consequences of any such exercise
uponindividual Noteholders;

(g) the Security Trustee may, in making any determination under the Transaction
Documents, act on the opinion or advice of, or information obtained from, any
accountants, financial advisers, investment bank, auditors or other expert and will
not be responsible for any loss, liability, cost, claim, action, demand, expense or
inconvenience which may result fromitsoacting; and

(h) the Security Trustee may rely without liability to Noteholders on any certificate or
report prepared by any of the above mentioned advisers, auditors or experts
pursuant to the Transaction Documents, whether or not the expert, adviser or
auditor’s liability in respect thereof is limited by amonetary cap or otherwise.

Undertakings

The Issuershallinthe Security Trust Terms provide an undertakinginfavourofthe Security
Trustee statingthatit will notgrant or permitto subsistany security interest upon the whole
or any part of its assets having priority overand ranking ahead of any othersecurityinterest
createdinaccordance with Condition 4 (otherthanany lien orothersecurityinterestarising
by operation of law or inthe ordinary course of business and notas a result of any default or
omission bythe Issuerand excludingliens fortaxes that are overdue and uncontested).

The Issuer covenants and undertakes to comply with all applicable laws, including without
limitation all laws on the prevention of the use of the financial system for the purpose of
money laundering and terrorist financing and all regulations and guidelines promulgated
thereunder.

The Issuershall not, without the prior consentin writing of the Security Trustee (in the case
of a secured Series of Notes) or the prior consent of the Noteholders acting by way of
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Extraordinary Resolution (in the case of an unsecured Series of Notes) and except as
provided fororcontemplatedinthe Transaction Documents and the Securitisation Act:

(a)

(b)

(f)

(8)

()

(k)

engage inany business otherthanthe issuance or entry into of Obligations, the entry
into of related agreements and transactions and the performing of acts incidental
thereto or necessary in connection therewith, and provided that such Obligations
and any related agreements contain provisions that limit the recourse of any holder
of, or counterparty to, such Obligations and of any party to any related agreement to
assets other than those to which any other Obligations (other than Equivalent
Obligations) have recourse;

have any subsidiaries (however, this shall not prevent the Issuer from purchasing
sharesin connection with the issuance orentryinto of Obligations even where such
purchase wouldresultinthe Issuerholding a controlling stake in another entity);

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

have any employees;

issue any shares (other than such shares as are in issue at the date hereof and such
shares as may be issued in accordance with the Securitisation Act) or make any
distribution to its shareholders (other than in relation to the above-mentioned
shares);

declare any dividends (other than in relation to such shares as may be issued in
accordance with the Securitisation Act);

except as is required in connection with the issuance or entry into of Obligations,
purchase, own, lease or otherwise acquire any real property (including office
premisesor like facilities);

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

acquire any securities or shareholdings whatsoever from its shareholders or enter
into any agreements whereby itwould be acquiring the obligations and/orliabilities
of itsshareholders;

except as is required in connection with the issuance or entry into of Obligations,
advance or lend any of its moneys orassets, including but not limited to any Secured
Property, toany otherentity or person; or

approve, sanction or propose any amendment toits constitutional documents.

Interest— fixed rate notes

If, in theirlssue Terms, this Condition 7is specifiedtoapply to Notes ("Fixed Rate Notes"),
then each such Note bears interest on its outstanding principal amount from the Interest
Commencement Date at the rate per annum equal to the Interest Rate specified for each
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Interest Period in the Issue Terms, such interest being payable in arrear on each Interest
Payment Date.

Any interest accruing under the Notes will accrue from day to day and is calculated on the
basis of the actual number of days elapsed and ayear of 360 days (having regard to any issue
of further Notes being consolidated with existing Notes to form a single Series during an
Interest Period).

Interest will cease to accrue on each Note on the due date for redemption unless (where
relevant, upon due presentation thereof) payment of principal is improperly withheld or
refused, in which eventinterest willcontinueto accrue (both before and afterjudgment) at
the Interest Rate inthe manner provided herein.

If the Issuer fails to pay any amount payable by it under these Conditions or the applicable
Issue Termson its due date, interest shall accrue onthe overdue amountfromthe due date
up to the date of actual payment (both before and after judgment) at the Luxembourg
statutory interest rate (taux d'intérét légal) for commercial transactions. Any interest
accruing underthis Condition 7.4 shall be immediately payable but will not be compounded.

Interest - floating rate notes and zero coupon notes

If Notes are identified as "Floating Rate Notes" or"Zero Coupon Notes", respectively, in the
applicable Issue Terms, thenin lieu of Condition 7, this Condition 8 shall apply tosuch Notes
("Floating Rate Notes" or "Zero Coupon Notes", respectively), except that Condition 7.3 shall
continue toapplyinall cases.

The Interest Rate of Floating Rate Notes will be specified in and determined by the
Calculation Agentin respect of each Interest Period in accordance with the applicable Issue
Terms. Floating Rate Notes will bearinterest ata rate set by reference toa benchmark such
as EURIBOR or LIBOR, as specified in the relevant Issue Terms and as adjusted for any
applicable margin.

Zero Coupon Notes only bearinterest on any overdue principal in accordance with Condition
7.3.

Pass-through notes

If Notes are identified as "Pass-Through Notes" inthe applicableIssue Terms ("Pass-Through
Notes"), theninlieu of Condition 7, this Condition 9shall apply to such Notesand in case of
any inconsistency between the other provisions of these Conditions and this Condition 9, this
Condition 9will prevail, except that Condition 7.3 shall continue toapplyinall cases.

The net proceeds from the issue of Pass-Through Notes will be used to acquire, either
outright or synthetically, through a swap agreement or otherwise, financial assets or other
Compartment Assets, including without limitation sharesinacompanythesole purpose of
which is to maintain an actively managed portfolio account with a bank or other financial
institution.

In respect of each Pass-Through Note, on each Interest Payment Date, an amount shall be
payable equal to such Note's pro rata share of the aggregate paymentreceived by thelssuer
inrespect of the Compartment Assets minus any marginamountspecifiedintheapplicable
Issue Terms. For the avoidance of doubt, amounts payable to the Noteholders may be
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reduced by any amounts owed by the Issuerto the Arranger, the Agents, the Security Trustee
or any other person underthe terms of the Transaction Documents.

Subject to the applicable Issue Terms of any Series of Pass-Through Notes, the Issuer may
decide to pay all or part of the Redemption Amount by transferring correspondingnon-cash
Compartment Assets of the relevant Compartment of equivalent value (provided such assets
are eligible forclearing and settlement through the systems of Euroclearand/or Clearstream)
and the Issuer may make whateverarrangements it thinks fit,inacommerciallyreasonable
manner, including fixing the value of any Compartment Assets.

Redemption and purchase

Unless previously redeemed or purchased and cancelled as provided below, each Note will
be redeemed at its Redemption Amount (which unless otherwise specified in the Issue
Termes, isits outstanding principalamount together with accrued interest minus any specified
margin amount) on the Maturity Date specified in respect of each Note.

If so providedinthe Issue Terms, the Issuer may, on giving no less than 15 Business Days'and
no more than 30 Business Days' notice to the Noteholders (which noticeshall be irrevocable)
inaccordance withthese Conditions and, if the Notesare listed onany stock exchange and
the rules and regulations thereof so require, such stock exchange, redeem (inwholeor, if so
provided, in part) all (or, if so provided, some) of the Notes on the date or dates so provided.
Subject to the Issue Terms, any such redemption of Notes shall be at their Redemption
Amounttogetherwithinterestaccruedto (butexcluding)the date fixed forredemption. All
Notesin respect of which any such notice is given shall be redeemed on the date specifiedin
such notice.

Where some only of the Notes are to be redeemed, the Notes to be redeemed will be
selected by the Issuer, subjecttoandin accordance with applicable law and, if the Notes are
represented by a Global Note deposited with a common depositary for Euroclear and/or
Clearstream, the respective rules and procedures of Euroclear or Clearstream, as applicable,
and, if the Notes are listed on any stock exchange, the rules and regulations of such
exchange.

The Issuer may at any time purchase one or more Notesinthe open marketat any price and
fromany one or more Noteholders. The Notes purchased in accordance with this Condition
10 will be cancelled and may not be resold. For the avoidance of doubt, the Issuer shall be
released fromany obligationsin respect of purchased Notes.

Payments

Payment of principal and/orinterestin respect of the Noteswill be madeininthe Relevant
Currency by credit or transfer to a bank account (or any other account on which credits or
transfers may be made inthe Relevant Currency). Amounts received from the Issuershall be
applied in or towards payment of any accrued interest after repayment of principal on the
Notes, to the extentany repayment of principal is due at such time.

Payments on a Global Note will be made in accordance with the respective rules and
procedures of Euroclear and/or Clearstream. Each of the persons shown in the records of
Euroclear or Clearstream as the holder of a Note represented by a Global Note must look
solelyto Euroclearor Clearstream, as applicable, for his share of each paymentmade by the
Issuer to the bearer of such Global Note and in relation to all other rights arising under the
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Global Note, subject to and in accordance with the respective rules and procedures of
Euroclear or Clearstream. Such persons shall have no claim directly against the Issuer in
respect of payments due on the Notes for so long as the Notes are represented by such
Global Note and such obligations of the Issuer will be discharged by payment to the bearer of
such Global Note inrespect of each amountso paid.

If any due date for payment of principal or interest in respect of any Note is not a Business
Day, thenthe Noteholderthereofshall not be entitled to payment of theamount due until
the next following day which is a Business Day and shall not be entitled to any interest or
otheradditional sumsinrespect of such postponed payment.

The Issuershall, on each date on which payments are to be made to the Noteholders, apply
amountsavailable toitas follows:

(a) first, in payment or satisfaction of any taxes owing by the Issuerand reimbursing the
Custodian where the Custodian has, on behalf of the Issuer, paid or satisfied taxes
owingbythe Issuerin accordance with the Custody Agreement;

(b) secondly, in payment or satisfaction of any fees, costs, charges, expenses and
liabilities of the Security Trustee (ifany) underthe Transaction Documents (including
but notlimited to any taxes, VAT, legal fees, remuneration and indemnity amounts);

(b) thirdly, in payment orsatisfaction of any fees, costs, charges, expenses and liabilities
of the Agents (ona pro rata and pari passu basis) underthe Transaction Documents
(including but not limited to any taxes, VAT, legal fees, remunerationandinde mnity
amounts);

(c) fourthly, in or towards payment pro rata of any accrued interest due but unpaid
underthe Notes;

(c) fifthly, in or towards payment pro rata of any principal due but unpaid under the
Notes; and

(d) sixthly, in or towards payment pro rata of any other sum due but unpaid under the
Notes.

All payments to be made by the Issuer under the Notes shall be calculated and be made
without (and free and clear of any deduction for) set-offor counterclaim.

Calculations

To the extent the Issuer deems it necessary to do so in relation to anindividual Series of
Notes, itmay appointa Calculation Agentto performall calculationsand determinations in
relation to any payments to be made by the Issuer under the Notes. Any Calculation Agent
appointedshall performits obligationsinacommercially reasonable mannerandshall (save
inthe case of manifesterroratthe time the relevant calculation ordetermination is made)
be final and binding on the Noteholders. Any Calculation Agent appointed shall suffer no
liability to any Noteholder or other person in connection with its obligations under the
Transaction Documents unlessit has acted with gross negligence, wilful misconduct orfraud.

Tax deductions
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The Issuershall make all paymentsto be made by it without any deduction or withholding for
or on account of any tax, levy, impost, duty or othercharge or withholding of asimilar nature
(includingany penalty orinterest payablein connection with any failure to payor any delay
in paying any of the same) from a paymentunderthe Notes (a "Tax Deduction"), unless a Tax
Deductionisrequired by law.

If a Tax Deduction is required by law to be made by the Issuer, the amount of the payment
due fromthe Issuertothe Noteholders shallnotbe increased.

If the Issuer is required to make a Tax Deduction, the Issuer shall make that Tax Deduction
and any payment required in connection with that Tax Deduction within the time allowed
and inthe minimumamountrequired by law.

If at any time the Paying Agent or the Security Trustee isrequired to make a Tax Deduction it
shall be fully entitled to do so without liability to any person and shall have noobligation to
gross-up amountsto account for such Tax Deduction.

Events of default

The Issuerwill promptly and in any event within five calendar days notify the Noteholders of
the occurrence of a Potential Default (of which it has knowledge) or the occurrence of an
actual Event of Default.

On and at any time after the occurrence of an Event of Default which is continuing, the
Noteholders of the relevant Series may (acting by way of Extraordinary Resolution) declare
that all or part of the principal of the Notes of the relevant Series, together with accrued
interest, if any, be immediately due and payable, whereuponitshall become immediately
due and payable.

If a Security Trustee has been appointedinrelationto aSeries of Notes, Condition 14.2 shall
not apply and this Condition 14.3 shall instead apply. On and at any time after the
occurrence of an Eventof Default whichis continuing, the Noteholders of the relevant Serie s
may (acting by way of Extraordinary Resolution) declarethat all the principal of the Notes of
the relevant Series, together with accruedinterest, if any, be immediately due and payable,
whereupon it shall become immediately due and payable (the passing of such an
Extraordinary Resolution being an "Enforcement Event").

Prescription, replacement and exchange

All claims againstthe Issuerforthe payment of principal orinterestinrespect of the Notes
shall lapse after five (5) years, both in the case of principal and interest, from the due date
for paymentthereof.

Should any Note be lost, stolen, mutilated, defaced ordestroyed, itmaybereplaced at the
registered office of the Issuer or the Paying Agent, in accordance with applicable law and
upon payment by the claimant of the expenses incurred in connection with such
replacement and on such terms as to evidence, security, indemnity and otherwise as the
Issuer may require (provided that the requirement is reasonable in the light of prevailing
market practice). Mutilated or defaced Notes must be surrendered before replacements will
beissued.

Notices
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Notices to be given by the Issuer to the Noteholders shall be validly given if published (in
English) inadaily newspaperof general circulationin Luxembourg (whichisexpected to be
Luxemburger Wort), save where all holders of Notes of a particular Series waive their rights
to any particular notice in writing before or after the event that gives rise to the notice
requirement. Any such notice published as aforementioned shallbe deemed to have been
givenonthe date of such publication or, if published more than once, on the date of the first
such publication.

For so long as one or more Notes are represented by a Global Note deposited with a
common depositary for Euroclearand/or Clearstream, notices to Noteholders maybe given
(inlieu of publicationinaccordance with Condition 16.1) by delivery of the relevant notice to
Euroclear and/or Clearstream, as applicable, for communication to the relevant
accountholders exceptthatif and for so longas the Notes are listed on a stock exchange, the
Issuer shall also procure that all notices to holders of the Notes will be published in
accordance with the rules of such stock exchange. Any such notice shall be deemed to have
been given to the holders of the relevant Notes on the second day following the day on
which such notice is delivered to the relevant clearing systems.

Variation and meetings of noteholders

The Notes (including any Global Notes) of any Series and the Conditions may be amended by
the Issuer without the consent of the holder of any Note (a) for the purpose of curing any
ambiguity or for curing, correcting or supplementing any defective provision contained in
these Conditions or (b) inany mannerwhich the Issuer may deem necessary or desirableand
which shall not materially adversely affect the interests of the holders of the Notes of that
Series. Inaddition, the parties tothe Agency Agreement, the Custody Agreementand/orany
Calculation Agency Agreement may agree to modify any provision thereof but the Issuer shall
not agree, without the consent of the Noteholders, to any such modificationunlessitis of a
formal, minoror technical nature, itis made to correcta manifesterrororitis, inthe opinion
of the Issuer, not materially prejudicial to the interests of the Noteholders.

If a Security Trustee has been appointedinrelationtoaSeries of Notes, the consent of the
Security Trustee will be required to amend any Transaction Document that the Security
Trustee is a party to or under which it has assigned rights as part of the Security for such
Series and such consent shall only be given by the Security Trustee in accordance with the
Security Trust Terms. The Security Trustee shall notbe required to agree to any modification
that would, initssole opinion, resultinitincurring additional liabilities or obligationsorinits
protections orrights underthe Transaction Documents being reduced.

In addition, in respect of any Series of Notes, by resolution adopted by the holders of a
majority in aggregate principal amount of Notes then outstanding (an "Extraordinary
Resolution") present or represented at a Meeting of Noteholders of such Series at which a
quorum of one or more holders representing not less than 25% (twenty-five percent.) of the
aggregate principal amount of Notes then outstandingis present orrepresented, the Issuer
may fromtime to time vary the Transaction Documents as they apply tothe relevant Series
unlessthe business of such meetingincludes consideration of aproposal to:, (a) change the
stated maturity of the principal of or any instalment of interest on any Note or any
redemption date of the Notes, (b) reduce or cancel the denomination or nominal value of or
interest or any other amount payable on any Note, (c) to vary any method of, or basis for,
calculatinganyinterest, principal or otheramounts payable onthe Notes, (d) to modify the
provisions concerning the quorum required at any meeting of Noteholders or the majority



17.4

17.5

18

18.1

18.2

18.3

18.4

18.5

required to pass an Extraordinary Resolution or (e) to modify clause 8 (Application of
Moneys) of the Security Trust Terms or Condition 11.4, in which case the quorum shall be
one or more holders representing not less than 50% (fifty per cent.) of the aggregate
principal amount of Notes then outstanding. Any such variations of these Conditions will be
conclusive and binding on all holders of Notes of the relevant Series, whether or not they
have given such consentor were presentorrepresented atany meeting, and whetheror not
notation of such variations or waiversis made uponthe Notes.

In addition, inrespect of any Series of Notes, (i) any written resolution signed by or on behalf
of the holders of more than 50% (fifty per cent.) in principal amount of the Notes for the
time being outstanding or (ii) where the Notes are held by oron behalf of Euroclear and/or
Clearstream, approval of a resolution proposed by the Issuer given by way of electronic
consents communicated through the electronic communications system of the relevant
clearing system(s)inaccordance with their operating rules and procedures by or on behalf of
the holder of more than 50% (fifty per cent.) in principal amount of the Notes for the time
beingoutstanding, has (in each case) effectas an Extraordinary Resolutionasif duly passed
at a Meeting of Noteholders of that Series and referencesin these Conditions toresolutions
passed at a Meeting of Noteholders or an Extraordinary Resolution shall be construed
accordingly and any such written resolution or resolution by electronic consents will be
binding on all Noteholders whether or not they participated in such written resolution or
electronicconsent.

The Issueror the Noteholders may convene a Meeting of Noteholders in accordance with the
terms of the Agency Agreement.

Miscellaneous

Nothing in these Conditions shall be construed or be deemed to create a partnership or
similar relationship between the Issuer and the Noteholders or between the Noteholders
themselves, whether under the laws of Luxembourg or under the laws of any other
jurisdiction.

Any provision of these Conditions which is prohibited or unenforceable in any jurisdiction
shall, as to such jurisdiction, be ineffective to the extent of such prohibition or
unenforceability without invalidating the remaining provisions hereof or affecting the validity
or enforceability of such provisioninany otherjurisdiction.

In any litigation orarbitration proceedings arising out of or in connection with the Notes, the
entries made in the accounts maintained by the Issuer are prima facie evidence of the
matters to which they relate.

The provisions of articles 84 to 94-8 of the Commercial Companies Act 1915 shall not apply
to these Conditions or (any issue of) any Notes. The other provisions of the Commercial
Companies Act 1915 in respect of notes (obligations) or meetings of noteholders
(obligataires) shall only apply in respect of the Issuer's obligations under the Transaction
Documents if and to the extent consistent with these Conditions or if not capable of being
derogated from.

The Issuer may from time to time without the consent of the Noteholderscreate and issue
further notes, having terms and conditions the same as those of the Notes, or the same
exceptforthe amountof the first payment of interest, which may be consolidated and form
asingle series with the Notes.
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If a Security Trustee has been appointedinrelationto aSeries of Notes, Condition 18.5 shall
not apply and this Condition 18.6 shall instead apply. The Issuershall be atlibertyfromtime
to time (but subject always to the provisions of the Security Trust Terms and these
Conditions) without the consent of the Noteholders orany otherSecured Creditorto create
and issue further Notes having terms and conditions the same asthe Notes (or the same in
all respects save for the amount and date of the first payment of interest thereon) and so
that the same shall be consolidated and form asingle series with the outstanding Notes of a
particular Series. Any such further notes shall only form a single Series with the Notes
(unless otherwise sanctioned by an Extraordinary Resolution)if the Issuer provides additional
assets (as security for such further notes) which are fungible with, and have the same
proportionate composition as, those forming part of the Secured Property forthe Notes and
inthe same proportion as the proportion that the nominal amount of such new notes bears
to the Notes. Any new notes formingasingle series withthe Notes shall be constituted and
secured by a deed supplemental to the Security Trust Terms, such further security shall be
addedto the Secured Property so that the new notes and the existing Notes shallbe secured
by the same Secured Property (and, for the avoidance of doubt, all the holders of the first
and all latertranches of Notes shall benefit from the Secured Property on a pari passu basis).

Governinglaw and jurisdiction
The Notes and these Conditions are governed by English Law.

The courts of England are to have exclusive jurisdiction to settle any disputes that may arise
out of orin connection with any Notes and these Conditions and accordingly any legal action
or proceedings arising out of or in connection with any Notes and these Conditions
("Proceedings") may be brought in such courts. This submission is made for the benefit of
the Security Trustee, each Agentand each of the Noteholders and shall not limittheright of
any of them to take Proceedings in any other court of competent jurisdiction nor shall the
taking of Proceedingsin one ormore jurisdictions preclude the taking of Proceedings in any
otherjurisdiction (whether concurrently or not).

The Agency Agreement, the Custody Agreementand any Security Trust Terms (in each case
including any non-contractual obligations arising out of or in connection with them) are
governed by and shall be construed in accordance with English law. The Courts of England
are to have exclusive jurisdiction to settle any disputes that may arise out of or in connection
with the Agency Agreement, the Custody Agreement and any Security Trust Terms and
accordingly any legal action or proceedings arising out of or in connection with the Agency
Agreement, the Custody Agreement and any Security Trust Terms ("Transaction Document
Proceedings") may be brought in such courts. The Issuer has in the Agency Agreement, the
Custody Agreementand any Security Trust Terms irrevocably submitted to the jurisdiction of
such courts. This submission is made for the benefit of the Security Trusteeand the relevant
Agents and shall notlimitthe right of any of them to take Transaction Document Proceedings
in any other court of competent jurisdiction nor shall the taking of Transaction Document
Proceedings in one or more jurisdictions preclude the taking of Transaction Document
Proceedingsinany otherjurisdiction (whether concurrently ornot).
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SUMMARY OF PROVISIONS RELATING TO NOTES WHILE IN GLOBAL FORM
Initial Issue of Notes

Global Notes may be delivered prior to the original issue date of any Notes to the Paying
Agent or any other common depositary for Euroclear and Clearstream (the "Common
Depositary").

Upon the initial deposit with and delivery to the Common Depositary, Euroclear or
Clearstream will credit each subscriber with a nominal amount of Notes equal to the
nominal amount thereof for which it has subscribed and paid. Notes that are initially
deposited with the Common Depositary may also be credited to the accounts of subscribers
with (if indicated in the applicable Issue Terms) other clearing systems through direct or
indirect accounts with Euroclear and Clearstream held by such other clearing systems.
Conversely, Notesthat are initially deposited with any other clearing system may similarly
be credited to the accounts of subscribers with Euroclear, Clearstream or other clearing
systems.

Relationship of accountholders with clearing systems

Each of the persons shown in the records of Euroclear or Clearstream as the holder of a
Note represented by a Global Note must look solely to Euroclear or Clearstream for his
share of each payment made by the Issuertothe bearer of such Global Note andinrelation
to all other rights arising under the Global Notes, subject to and in accordance with the
respective rules and procedures of Euroclear or Clearstream.

Such persons shall have no claim directly againstthe Issuerin respect of payments due on
the Notes and such obligations of the Issuer willbe discharged by paymentto the bearer of
such Global Note in respect of each amount so paid.

Cancellation

Cancellation of any Note represented by a Global Note that is required by the Conditions to
be cancelled (other than upon its redemption) will be effected by a reduction in the
nominal amount of the relevant Global Note.

Interests

In considering the interests of Noteholders while any Global Note is held on behalf of a
clearing system, regard may had to any information provided by such clearing systemorits
operator as to the identity (either individually or by category) of its accountholders or
participants with entitlements to such Global Note and such interests may be considered as
if such accountholders were the holders of the Notes represented by such Global Note.

Amendments

While any Global Note is held on behalf of a clearing system, for the purpose of
determining whether a written resolution has been validly passed, the Issuer shall be
entitled to rely on consent or instructions given by accountholders in the clearing system
with entitlements to such Global Note or, where the accountholders hold any such
entitlement on behalf of another person, on consentfrom orinstruction by the person for
whom such entitlement is ultimately beneficially held, whether such beneficiary holds
directly with the accountholder or via one or more intermediaries and provided that, in
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each case, the Issuer has obtained commercially reasonable evidence to ascertain the
validity of such holding and has taken reasonable steps to ensure that such holding does
not alter following the giving of such consent or instruction and prior to the effecting of
such amendment. Any resolution passed in such manner shall be binding on all
Noteholders, evenif the relevant consent orinstruction provesto be defective.

As usedinthis paragraph, "commercially reasonable evidence" includes any certificate or
otherdocumentissued by Euroclear, Clearstream or any other relevant clearing system, or
issued by an accountholderof themoran intermediaryinaholdingchain, inrelationtothe
holding of interests in the Notes. Any such certificate or other document shall, in the
absence of manifesterror, be conclusiveand bindingforall purposes.

The Issuer shall not be liable to any person by reason of having accepted as valid or not
havingrejected any certificate orotherdocumentto such effect purportingto be issued by
any such person and subsequently found to be forged ornot authentic.

Notices

So long as any and all Global Notes are held on behalf of a clearing system, notices to the
holders of Notes may be given by delivery of the relevant notice to that clearing system for
communication byitto entitled accountholders in substitution for publicationas required
by the Conditions or by delivery of the relevant notice to the holder of the Global Note,
except that if and for so long as the Notes are listed on a stock exchange, all notices to
holders of the Notes will be published in accordance with the rules of such stock exchange.



7 FORM OF ISSUE TERMS

Issue Terms dated [@®]
Aldburg S.A.

(a public company incorporated and organised as
a securitisation company underthe laws of Luxembourg)

Issue of [AGGREGATE NOMINALAMOUNT OF SERIES] [TITLE OF NOTES]
underthe
EUR 5,000,000,000 Asset-Based Term Note Programme
PART A—-CONTRACTUAL TERMS

The Notes issued by the Issuer will be subject to the Conditions and also to the following terms
(the "Issue Terms") inrelationto the Notes.

Terms used hereinshall be deemed to be defined as such for the purposes of the Conditions set forth
in the Base Prospectus dated [®] [and the Series Prospectus dated [®]], [which [together]
constitute[s] aprospectus forthe purposes of the Prospectus Directive (the "Prospectus")]®. For the
purpose of these Issue Terms, references to Issue Terms in the Prospectus shall be read and
construed as references to Issue Terms in respect of the Notes. This document constitutes the
applicable Issue Terms of the Notes described herein forthe purposes of Article 5.4 of the Prospectus
Directive and must be read in conjunction with the Prospectus. Full information on the Issuerand the
offerof the Notesis only available on the basis of the combination of these applicable Issue Terms
and the Prospectus.

(Note: Headings are for ease of reference only.)
SERIES DETAILS

1 (i) Issuer: Aldburg S.A. acting in respect of and on account of the
following compartment.

(i) Compartment: J
2 (i) Series Number: (@]
(ii) Tranche Number: [Provide the date on which the Notes become fungible with

the relevant Series.]

3 Currency: (@]
4 Aggregate Nominal Amount [@]
of Notes:

To only be included if CSSF approval has been obtained.
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11

12

Issue Price: (@]

Denomination: (@]
(i) Issue Date: (@]
(ii) Interest (@]
Commencement
Date:
Maturity Date: (@]
Interest Basis: (@]

Redemption/Payment Basis: [®]

[Date of Board approval for  [Whererelevant.]
issuance of Notes obtained:]

[Additional Paying Agents:] [Whererelevant.]

PROVISIONS RELATING TO INTEREST (IF ANY) PAYABLE

13 Fixed Rate Note Provisions: [@®]
14 Floating Rate Note Provisions:[®]
15 Zero Coupon Note Provisions: [@]
16 Pass-Through Note Provisions:[ ®]
17 Business Day Convention: (@]
18 DefaultInterest: [®]
COLLATERAL

19 (i) Initial Compartment [®]

Assets:
(ii) Purchase of [The Issuer will purchase the initial Compartment Assets from

CompartmentAssets: [ @] on or around the Issue Date. ]

(iii) Security Interest: [Security interest (in the form of English law fixed charges
and an English law assignment by way of security) in any and
all financial instruments owned by the Compartment of the
Issuer (atany time) together with any and all claims that the
Compartment has or may assert against any party (at any
time arising).]

GENERAL PROVISIONS APPLICABLE TO THE NOTES

20

21

Form of Notes: (@]

[TEFRA/otherexemptionsto
be considered by



Issuer/Arranger]
22 Agentsand Security Trustee
(i) Calculation Agent
(ii) Custodian
(iii) Paying Agent
(iv) Security Trustee
PROVISIONS COMPLETING, MODIFYING AND AMENDING THE CONDITIONS
21 [®@]: (@]
RESPONSIBILITY

[The Issuer accepts responsibility for the information contained in this document and declares that,
having taken all reasonable care to ensure that such is the case, the information contained in this
documentis, to the best of its knowledge, in accordance with the facts and contains no omission likely
to affectits import.]

Signed on behalf of Aldburg S.A. actingin respect of and on account of compartment"[®]":

BY s

Name: [@®]

PART B — OTHER INFORMATION

1 LISTING:

Listing and admission to trading: [Application has been made to the Luxembourg
Stock Exchange for the Notes to be admitted to [@®
] and to trading on the [@®].]

Estimate of total expenses related to [o]
admission to trading:

[INTERESTS OF NATURAL AND LEGAL PERSONS INVOLVED IN THE ISSUE/OFFER:]

[Include a description of any interest, including conflicting ones, that is material to the
issue/offer, detailing the persons involved and the nature of the interest. May be satisfied by
the inclusion of the following statement:

“Sawve as discussed in [“Subscription and Sale”], so far as the Issuer is aware, no person
involved in the offer of the Notes has an interest material to the offer.”]

(If no conflicts have been disclosed, delete entire Section 2. If conflicts have been
discussed, reference should be to the section of the relevant document where such conflicts
were disclosed.)

[REASONS FOR THE OFFER, ESTIMATED NET PROCEEDS AND TOTAL EXPENSES:]

(i) [Reasons for the offer [o]



[Estimated net proceeds:
[Estimated total expenses:
[Fixed Rate Notes only — YIELD

Indication of yield:

OPERATIONAL INFORMATION
ISIN Code:
Common Code:

Clearing system(s) and any relevant
identification number(s):

Delivery:

(See “Use of Proceeds” wording in Base
Prospectus — if reasons for offer different from
making profit and/or hedging certain risks will need
to include those reasons here.)]

[e]]

[e]]

(o]

The yield is calculated at the Issue Date on the
basis of the Issue Price. It is not an indication of
future yield.]

(o]

(o]

[o]

[Euroclear Bank S.A./N.V. and Clearstream
Banking, S.A. Luxembourg]

[Specify name(s) and number(s) [and
address(es)]]

Delivery [against]/[free of] payment



USE OF PROCEEDS

Subjecttothe Securitisation Act, the Issueracting through a distinctive Compartment will
apply the net proceeds of anissue of Notes of any given Series to purchase or otherwise
acquire the assets specifiedin the Issue Terms of such Series (and to pay for or enterinto
any ancillary transaction in connection with the issue of such Notes or acquisition of such
assets) aswell as towards paying general expenses in connection with the administration of
the Issuer, the issue of the Notes oracquisition of the assets.

The expenses of the Issuer, including all fees payable to the Arranger, the Paying Agent, the
Security Trustee and other parties, will in principle be met on a Series-by-Series basis.



9.1

9.2

9.3

DESCRIPTION OF THE ISSUER
General
The Issuerwas incorporated foran indefinite term on 30 September 2016.

The Issuer is both a public company (société anonyme) under the Commercial Companies
Act 1915 and a securitisation company (société de titrisation) underand within the meaning
of the Securitisation Act.

The objects of the Issuerasset outin its articles of associationinclude the entryintoone or
more securitisation transactions within the meaning of the Securitisation Act and, in this
context, assuming risks, existing or future, relating to the holding of assets, whether
movable orimmovable, tangible orintangible, as well as risks resulting from the obligations
assumed by third parties or relatingto all or part of the activities of third parties,in one or
more transactions or on a continuous basis. The Issuer may also assume those risks by
acquiring assets, guaranteeing obligations or by committingitselfinany other way. It may
also transfer, to the extent permitted by law, dispose of claims and other assets it holds,
whetherexisting orfuture, in one ormore transactions or on a continuous basis.

The Issuer has not carried on any business or carried on any activities other than those
incidental to the (contemplated) issue of Notes underthe Programme as described in this
Base Prospectus.

The Issueris registeredin the Luxembourg Register of Commerce and Companies (Registre
de Commerce et des Sociétés, Luxembourg)undernumber B209441.

The registered office (siége) of the Issuer is currently situated at 2, boulevard de la Foire,
1528 Luxembourg, Grand Duchy of Luxembourg. The Issuer can be reached by telephone at
the following number: +352 661308308.

Share capital

The share capital of the Issuer is EUR 31,000.00, divided into 1,000 fully paid shares in
registered form with anominal value of EUR 31.00 each.

Capitalisation and finance
The financial year of the Issuer coincides with the calendaryear.

Because the Issuerisa (newlyincorporated) securitisation company, itdoes not have any
(relevant) financial position or financial statements (yet). Save forthe issue of Notes and
their related arrangements, the Issuer should not have any borrowings, other forms of
indebtedness or other contingentliabilities.

The Issuer has not (yet) published any financial statements and may opt not to prepare
semi-annual or other interim financial statements subject to and in accordance with
applicable law and regulation.

Ernst & Young S.A. Luxembourg has been appointed as the statutory auditor (réviseur
d'entreprises agréé) of the Issuer.
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9.5

9.6

Directors

The management and administration of the Issuer is incumbent upon its directors, who
together form a board, which board may exercise all powers not reserved by law or the
articlestothe general meeting orany otherbody of the Issuer.

The board of directors of the Issueris composed by the sole director:

Antoniode Negri.

Each director has his business address for purposes of the Programme at the registered
office of the Issuer.

Each director has entered into a service agreement with the Issuer and each director may
resign and may be removed from office, at any time, in accordance with the applicable
provisions of the Commercial Companies Act 1915. In the event of any such resignation or
removal, for whatever reason, appropriate alternative arrangements will have to be put
into place.

No director performs activities outside the Issuer that are significant with respect to the
Programme. There are no potential conflicts of interests between any dutiesto the Issuer
of the directors and their private interests and or otherduties.

Shareholder

The sole shareholderof the Issueris Stichting Apolleon, afoundation (stichting) under the
laws of the Netherlands specifically set up for the purpose of holdingthe Issuer's shares.

Stichting Apolleon is not owned (or controlled) by any person (save for the control
exercised by its board of directors). Stichting Apolleon has no beneficial interestinand will
not derive any benefitfromits shareholdinginthe Issuer. By law, a Dutch foundation like
Stichting Apolleon can only make distributions for charitable purposes or otherwise of a
benevolentorsocial nature andis prohibited from making any distributions toits directors.

The Issuersharesits office (and may share one or more directors) with Stichting Apolleon
and Stichting Apolleon does not have any otheraddress.

Stichting Apolleon is registered in the Netherlands Commercial Register under number
68193866.

Business

The Issuerwill carry out securitisation transactions within the meaning of the Securitisation
Act and participate in any such transaction by assuming (acquiring) assets (risks) and/or by
issuing securities to ensure the financing of the relevant transaction.

The Issuer may, on a transitional or a lasting but limited basis and subject to the
Securitisation Act, its articles of association and any relevant prospectus, borrow in orderto
pre-finance the acquisition of assets to be securitised and/or to improve investors'yield
(and such borrowing is acceptable only if the Issuer also issues securities for a
proportionally substantial amount within an appropriate timeframe). The main and
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9.9

determining purpose of the overall transaction within which any borrowing occurs must
always be a securitisation, thatis an economictransformation of risks into securities.

In specific circumstances, the Issuer may, subject to the Securitisation Act, its articles of
association and any relevant prospectus, grant loans instead of acquiring them on the
secondary market.

The issuerwill notissue securities tothe publicon a continuous basis within the meaning of
the Securitisation Act.

Compartments

Under the Issuer's articles of association, its board of directors may create one or more
compartments, each compartment corresponding to a distinct part of the Issuer's assets
and liabilities.

Each compartment may be liquidated separately without such liquidationresulting in the
dissolution orliquidation of any other compartment (orthe Issueratlarge).

Each Series of Notes shall be issued by aseparate compartment of the Issuerand, by way of
derogation from article 2093 of the Civil Code, the assets of acompartmentare exclusively
available to satisfy the rights of the creditors of that compartment (including the holders of
the Notesissued by that compartment). Conversely, recourse of acompartment's creditors
(includingits Noteholders) is limited to the assets of that compartment.

The Issuer's general expenses and liabilities, which do not specifically relate to any
Compartment or Series of Notes or which otherwise relate to the uncompartmentalised
core of the Issuer, may be apportioned between the Compartmentsinsuch commercially
reasonable mannerasthe Issuer's board of directors may determineinits sole discretion.

No proceedings

There are no (nor have there been any) governmental, legal or arbitration proceedings
pending (orthreatened of which the issueris aware) againstthe Issuer.

No change

Since the Issuer is a newly incorporated entity that has not carried on any business or
carried on any activities yet, other than those incidental to the preparation of this
Prospectus, there is nothing to be mentioned in terms of any change in the financial or
trading position of the Issuer.
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10.2

CIRDAN CAPITAL MANAGEMENT LTD
Description

Cirdan Capital Management Ltd is an independent asset management and advisory
company, with an emphasis on accessibility, trustand integrity. It offers discretionary fund
management, financial planning services and advisory fund management. It provides
structured solutions fromidea origination to execution using cutting edge technologies and
analytics. Itisactivelyinvolved in ethical investments through its flagship indices.

Cirdan Capital Management Ltd has been incorporated on 21 January 2014 as a private
limited company underthe laws of England and Wales and is registered withthe Registrar
of CompaniesforEngland and Wales under number08853583. It has its registered office at
4th Floor, 7 Old Park Lane, Mayfair, London, W1K 1QR, United Kingdom and its visiting
addressis mentioned on the back page of this Base Prospectus.

Informationon itsrole
Cirdan Capital Management Ltd is servingin an advisory capacity to the Issuer.

Cirdan Capital Management Ltd may also act as a counterparty of the Issuer in any
transaction pursuantto which a Compartment of the Issueracquires the assets backingany
Compartment's Series of Notes orany transaction ancillary thereto.
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INFORMATION ON SECURITY ARRANGEMENTS (AND SWAP AGREEMENTS, IF ANY)

Subject to and in accordance with the relevant Series Prospectus and/or the applicable
Issue Terms, in respect of any single Series of Notes issued by aCompartment of the Issuer,
among other things, a security interest in any and all securities and other financial
instruments owned by such Compartment (at any time), together with any and all claims
that such Compartment has or may assert against any party (at any time arising), may be
created in favour of the Security Trustee for itself and on behalf of the relevant secured
creditorsidentified inthe Issue Terms, as security forthe financial obligationsowed by the
relevant Compartment of the Issuerto such secured creditors of such Series.

Unless otherwise specified in the applicable Issue Terms, such security interest shall be in
the form of:

(a) afirstfixed charge over the Compartment Assets and all property, assets and sums
derivedtherefrom, in each case fromtime totime

(b) anassignmentby way of security of all the Issuer’srights, title and interest attaching
or relatingtothe Compartment Assets ) and all property, sums or assets derived therefrom,
including, without limitation, any right to delivery thereof or to an equivalent number or
nominal value thereof which arises in connection with any such assets being held in a
clearing system orthrough a financial intermediary;

(c) anassignmentbyway of security of the Issuer’s rights, title and interestagainst the
Custodian and any relevant sub-custodian, to the extent that they relate to the
Compartment Assets and/orthe Notes;

(d)  an assignment by way of security of the Issuer’s rights, title and interest under the
Agency Agreement, the Custody Agreement and the Calculation Agency Agreement, to the
extenttheyrelate tothe Compartment Assets and/or Notes;

(d) an assignment by way of security of the Issuer’s rights, title and interest under the
Custody Agreement, tothe extent that they relate to any assets held by the Custodian and
any relevant sub-custodianinrespect of the Notes; and

(e) afirstfixedcharge overall sums held by the Paying Agentto meetpayments due in
respect of any amountowedto a Secured Creditorunderthe relevant Series.

Specific information on security arrangements (and swap agreements, if any) is to be
specifiedinany relevant Series Prospectus.
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TAXATION

Prospective investors should consult their professional advisers on the possible tax
consequences of buying, holding or selling any Notes under the laws of their country of
citizenship, residence or domicile.

Luxembourg taxation
Taxation of the Issuer

The Issuer will be considered a fiscal resident of Luxembourg from a Luxembourg tax law
perspective and should therefore be able to obtain a residence certificate from the
Luxembourgtax authorities.

The Issuerwill be liable for Luxembourg corporation taxes. The current standard applicable
rate in Luxembourg city, including corporate income tax (impdt sur le revenu des
collectivités), municipal business tax (imp6t commercialcommunal) and solidarity taxes, is
29.22 percent. Liability for such corporation taxes extends to the Issuer's worldwide profits
including capital gains, subject to the provisions of any relevant double taxation treaty. The
taxable income of the Issuer is computed by application of all rules of the Luxembourg
Income Tax Act of 4 December 1967 (Loi concernant l'impét surle revenu), asamendedand
currently applied by the Luxembourg tax authorities.

Under certain conditions, dividends received by the Issuer from qualifying participations
and capital gains realised by the Issuer on the sale of qualifying participations may be
exempt from Luxembourg corporation taxes under the Luxembourg participation
exemption. The Issuer may further deduct fromits taxable profitsinterest payments made
to Noteholders.

A fixed registration duty (droit fixe spécifique d'enregistrement) of EUR 75.00 is payable at
the moment of the amendment of the articles of association of the Issuer. The transfer or
sale of securities of the Issuerwill not be subject to Luxembourgregistration or stamp duty.

The Issuerwill be exempt from wealth tax (impét surla fortune).
Taxation of Noteholders (withholding tax)

Under Luxembourg general tax laws currently in force and with the possible exception of
interest paid to certain individual Noteholders or so-called residual entities, there is no
withholding tax on payments of principal, premium or interest made to Luxembourg
resident Noteholders, nor on accrued but unpaid interest in respect of Notes, noris any
Luxembourg withholding tax payable upon redemption or repurchase of Notes held by
Luxembourg resident Noteholders.

Taxation of non-resident Noteholders

Under Luxembourg general tax laws currently in force, there is no withholding tax on
payments of principal, premium or interest made to non-resident Noteholders, nor on
accrued butunpaidinterestinrespect of the Notes, norisany Luxembourg withholding tax
payable upon redemption orrepurchase of the Notes held by non-resident Noteholders.

Under the Luxembourg Acts of 21 June 2005, implementing the Savings Directive, and
several agreements concluded between Luxembourgand certain dependentorassociated



territories of the EU, a Luxembourg-based paying agentisrequiredasfrom1January 2015
to report to the Luxembourg tax authorities the payment of interest and other similar
income paid by it to (or under certain circumstances, to the benefit of) an individual or
certain residual entities resident or established in another Member State or in the
aforementioned territories, and certain personal detail on the beneficial owner. Such
details will be provided by the Luxembourg tax authorities to the competent foreign tax
authorities of the state of residence of the beneficial owner (within the meaning of the
Savings Directive).

Gains realised by a non-resident Noteholder, who does not have a permanent
establishment or fixed place of business in Luxembourg, to which the Notes are
attributable, on the sale ordisposal of Notes are not subjectto Luxembourgincome tax.

Taxation of resident Noteholders

Under the Act of 23 December 2005, as amended, payments of interest or similarincome
made or ascribed by a paying agent (defined in the same way as in the Savings Directive)
established in Luxembourg to or for the benefit of an individual beneficial owner whois
resident of Luxembourgor certain foreign residual entities securing the interest payments
for suchindividuals willbe subject to awithholding tax of 10 percent.

Responsibility for the withholding of the tax will be assumed by the Luxembourg paying
agent. Payments of interest under the Notes coming within the scope of the law would be
subjecttowithholding tax of 10 percent.

Noteholders who are residents of Luxembourg will not be liable for any Luxembourg
income tax on repayment of principal.

A Noteholder who is a resident of Luxembourg for tax purposes or who has a permanent
establishment or a fixed place of business in Luxembourg, to which the Notes are
attributable, is subject to Luxembourgincome tax in respect of the interest paid oraccrued
on, or any other income derived from, the Notes. An individual Luxembourg resident
Noteholder, actingin the course of the management of his/her private wealth, issubject to
Luxembourg income tax in respect of interest or any other income received, except if
withholding tax has been levied on such paymentsin accordance with the law.

Under Luxembourg domestictax law, gains realised by anindividual Noteholder, who acts
inthe course of the management of his private wealth and whois a resident of Luxembourg
for tax purposes, onthe sale or disposal, inany form whatsoever, of Notesare not subject
to Luxembourg income tax, provided this sale or disposal took place at least six months
afterthe acquisition of the Notes. Anindividual Noteholder, who actsinthe course of the
management of his private wealthand whois a resident of Luxembourgfortax purposes,
has furthertoinclude the portion of the gain corresponding to accrued but unpaidinterest
inrespect of the Notesin his taxable income, exceptif (a) withholdingtax hasbeen levied
on such payments in accordance with the law, or (b) the individual Noteholder has opted
for the application of a 10 per cent. tax in full discharge of income tax in accordance with
the law, which appliesif apayment of interest has been made orascribed by a paying agent
establishedinan EU Member State (otherthan Luxembourg), orina MemberState of the
European Economic Area (other than an EU Member State), or in a state that has entered
into a treaty with Luxembourgrelating to the Savings Directive.
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The withholding tax or self-applied tax are the final tax liability for the Luxembourg
individual resident taxpayers receiving the interest payment in the framework of their
private wealth.

Gains realised by a corporate Noteholder or by an individual Noteholder, who acts in the
course of the management of a professional or business undertaking, whoisa resident of
Luxembourg for tax purposes or who has a permanent establishment or a fixed place of
businessin Luxembourg, to which the Notes are attributable, on the sale ordisposal,inany
formwhatsoever, of Notes are subject to Luxembourgincome tax.

A Luxembourg Noteholder that is governed by the Act on family estate companies of 11
May 2007, as amended by the Act on undertakings for collective investment of 17
December 2010, as amended, or by the Act on specialised investment funds of 13 February
2007, as amended, will not be subjecttoany Luxembourgincome taxinrespectofinterest
received oraccrued on the Notes, oron gainsrealised onthe sale ordisposal, in any form
whatsoever, of Notes.

Noteholders will not be deemed to be resident, domiciled or carrying on business in
Luxembourg solely by reason of holding, execution, performance, delivery, exchange
and/orenforcement of the Notes.

Wealth tax

A corporate Noteholder, whetheritis a resident of Luxembourg fortax purposesor, if not,
it maintains a permanent establishmentora permanentrepresentative inLuxembourg to
which such Notes are attributable, is subject to Luxembourg wealth tax on such Notes,
except if the Noteholder is governed by the Act on family estate companies of 11 May
2007, as amended, by the Act on undertakings for collective investment of 17 December
2010, as amended, by the Act on specialised investment funds of 13 February 2007, as
amended, orif the Noteholderis asecuritisation company underthe Securitisation Act.

An individual Noteholder, whetherhe/she is resident of Luxembourg ornot, isnot subject
to Luxembourg wealth tax on Notes.

Othertaxes applicable to Noteholders

Under present Luxembourg tax law, in the case where a Noteholder is a resident for tax
purposes of Luxembourg at the time of his death, the Notes are included in his taxable
estate, forinheritance tax purposes and gift tax may be due on a gift or donation of Notes,
ifthe giftis recordedina Luxembourgdeed.

Proposed financial transactions tax

The European Commission has published a proposal fora Directive fora commonfinancial
transactionstax ("FTT") in Belgium, Germany, Estonia, Greece, Spain, France, Italy, Austria,
Portugal, Slovenia and Slovakia (the "participating Member States"). The proposed FTThas
very broad scope and could, if introduced in its current form, apply to certain dealings in
Notes (including secondary market transactions) in certain circumstances. Primary market
transactionsarein principle exempt.

Under the current proposal, the FTT could apply in certain circumstances to persons both
within and outside of the participating Member States. Generally, it would applytocertain
dealingsin Notes where atleast one party is a financial institution, and atleast one party is
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established in a participating Member State. A financial institution may be, or be deemed to
be, "established" in a participating Member State in a broad range of circumstances,
including (a) by transacting with a person established in a participating Member State or (b)
where the financial instrument whichis subjecttothe dealingsisissuedina participating
Member State.

The FTT proposal remains subject to negotiation between the participating Member States.
It may therefore be altered prior to any implementation, the timing of which remains
unclear. Additional EU Member States may decide to participate. Prospective holders of
Notes are advised toseek their own professional advice in relation tothe FTT.

CRS

The Organisation for Economic Co-operation and Development ("OECD") has developed a
common reporting standard ("CRS") to achieve acomprehensive and multilateral automatic
exchange of information ("AEOI") on a global basis.

On 9 December 2014, Council Directive 2014/107/EU amending Directive 2011/16/EU as
regards mandatory automaticexchange of information in the field of taxation (the "Euro-
CRS Directive") was adopted in order to implement the CRS among the Member States of
the EU. The Euro-CRS Directive was implemented into Luxembourg law by the Act on the
automatic exchange of financial account information in the field of taxation of 18
December 2015 (the "CRS Act"). The CRS Act requires Luxembourg financial institutions to
identify holders of financial assets and establish if they are fiscally resident in countries with
which Luxembourg has a tax information sharing agreement. Luxembourg financial
institutions will then report financial account information of the asset holder to the
Luxembourgtax authorities, which will thereafter automatically transfer this information to
the competent foreign tax authorities onayearly basis.

In addition, Luxembourg signed the OECD's multilateral competentauthority agreement to
automatically exchangeinformation underthe CRS and such agreementaims toimplement
the CRS among non-Member States; it requires agreements on a country-by-country basis.

Accordingly, Noteholders may be required to provide information in relation to their
identity and fiscal residence (and certain otherinformation) in orderto ascertaintheir CRS
status and information regarding a Noteholder may be reported to the Luxembourg tax
authorities. Under the CRS Act, the first exchange of information will be applied by 30
September 2017 for information related to the calendar year 2016. Under the Euro-CRS
Directive, the first AEOl must be applied by 30 September 2017 to the local tax authorities
of the Member States forthe data relatingto the calendaryear 2016.

Investors should consult their professional advisors on the possible tax and other
consequences with respect to the implementation of the CRS.

FATCA

The Foreign Account Tax Compliance Act ("FATCA") became law in the United States in
2010. It requires financial institutions outside the United States ("foreign financial
institutions" or "FFIs") to pass information about "financial accounts" held by "specified
U.S. persons”, directly orindirectly, to the U.S. tax authorities, the Internal Revenue Service
("IRS") on an annual basis. A 30% withholdingtax isimposed on certain U.S. source income
of any FFI that fails to comply with this requirement. On 28 March 2014, the Grand-Duchy



of Luxembourg entered into a Model 1 Intergovernmental Agreement ("IGA") with the
United States of America and a memorandum of understanding in respect thereof. The
Issuer would hence have to comply with such Luxembourg IGA as implemented into
Luxembourg law by the Act relating to the Foreign Account Tax Compliance Act of 24 July
2015 (the "FATCA Act") in orderto comply with the provisions of FATCA ratherthan directly
complyingwiththe U.S. Treasury Regulations implementing FATCA.

Under the FATCA Act and the Luxembourg IGA, it may be required to collect information
aiming to identify direct and indirect Noteholders that are "Specified U.S. Persons" for
FATCA purposes ("FATCAreportable accounts"). Any such information on FATCA reportable
accounts will be shared with the Luxembourg tax authorities which will exchange that
information on an automatic basis with the Government of the United States of America
pursuant to Article 28 of the Convention between the United States of America and the
Grand Duchy of Luxembourg for the Avoidance of Double Taxation and the Prevention of
Fiscal Evasion withrespectto TaxesinIncome and Capital, enteredintoin Luxembourgon 3
April 1996.

To ensure compliance with FATCA, the FATCA Act and the Luxembourg IGA:

(a) Noteholders may be requested tosubmitinformation ordocumentation, including
W-8 tax forms, a Global Intermediary Identification Number, if applicable, or any
other valid evidence of a Noteholder's FATCA registration with the IRS or a
corresponding exemption,in orderto ascertain such Noteholder's FATCA status;

(b) information concerning a FATCA reportable account under the FATCA Act and the
Luxembourg IGA may be reported tothe Luxembourg tax authorities;

(c) information concerning payments to Noteholders with FATCA status of a non-
participating foreign financial institution may be reported to the Luxembourg tax
authorities;

(d) applicable U.S. withholding taxes may be deducted from certain payments made to a
Noteholderinaccordance with FATCA, the FATCA Act and the LuxembourgIGA; and

(e) any such personal information may be divulged to any immediate payer of certain
U.S. source income as may be required for withholding and reporting to occur with
respectto the paymentof suchincome.



13 SUBSCRIPTION AND SALE
13.1 Subscription

The Issuer will enter into a subscription agreement with the Arranger in respect of each issue of
Notes, pursuantto whichthe Arrangerwill, amongotherthings, subscribe forthe relevant Notes and
may agree to procure purchasers forsuch Notes or to otherwise sell the Notes subsequent to their
subscription.

13.2 Publicoffer

In principle, no offer of Notes to the public in a Member State of the European Union and/or the
European EconomicAreashall require the Issuerto publish aprospectus (orsupplementanexisting
prospectus) pursuant to the Prospectus Directive or the Prospectus Act because the Notes have a
denomination of EUR 125,000 each and since both the Prospectus Directive and the Prospectus Act
provide that the obligation to publish a prospectus shall not apply an offer of securities whose
denomination perunitamountsto at least EUR 100,000.

13.3 U.S. selling restriction

The Notes have not been and will not be registered under the Securities Act, and may not at any time
be offered orsold within the United States orto, or forthe account or benefit of, any person who is
(a)a U.S. personas definedin Regulation Sor(b) not a Non-United States person as defined in Rule
4.7 under the U.S. Commodity Exchange Act of 1936, but excluding for purposes of subsection (D)
thereof, the exception to the extent thatitwould apply to personswhoare notNon-United States
persons.

The Notes are subject to U.S. tax law requirements and may not at any time be offered, sold or
delivered within the United States orits possessions orto a United States person, except in certain
transactions permitted by U.S. tax regulations (but excluding for purposes of U.S. Treasury
Regulations §1.163-5(c)(2)(i)(D), transactions that would permit resale of the Notes after the
expiration of the restricted period to a person who is within the United States orits possessions orto
a United States person).

13.4 General

Selling restrictions may be introduced or modified by an agreement of the Issuer and the Arranger
following a change in a relevant law, regulation or directive. Any such new selling restriction or
modification of an existingone willbe set outina supplement to this Base Prospectus.

No action has been orwill be takenin anyjurisdictionthatwould permitapublicoffering of any of
the Notes, or possession or distribution of the Base Prospectus or any part thereof or any
supplement to this Base Prospectus or any other offering material, in any country or jurisdiction
where action forthat purpose is required.

In each subscription agreement between the Issuerand the Arranger pursuantto whichthe Arranger
subscribes for Notes, the Arranger will, to the best of its knowledge, comply with all relevant laws,
regulationsand directivesin each jurisdictionin which it purchases, offers, sellsordelivers Notes or
has inits possession ordistributes the Base Prospectus orany part thereof, any supplement to this
Base Prospectus or any other offering material, in all cases at its own expense unless otherwise
agreed, and the Issuer shall not have any responsibility therefor.



14 GENERAL INFORMATION

The establishment of the Programme was authorised and this Base Prospectus was presentedtoand
approved by a resolution of the board of directors of the Issuerpassed on 3rd of April 2017 and the
issue of each Series of Notes will be authorised by a separate resolution of the Issuer's board of
directors.

There has been nosignificant change in the financial or trading position of the Issuer, and no material
adverse change in the financial position or prospects of the Issuer in each case, since its
incorporation.

There are no governmental, legal or arbitration proceedings (including any such proceedings which
are pendingorthreatened of which the Issueris aware) which may have, or have had since the date
of itsincorporation, asignificant effect on the financial position or profitability of the Issuer.

Each Global Note in bearer form having a maturity of more than one year will bear the following
legend: "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."

In respect of a Series of Notes that has been accepted forclearance through the systems of Euroclear
Bank SA/NV and/or Clearstream Banking, société anonyme, the Common Code and the ISIN will be
setoutinthe applicable Issue Terms.

The informationinthis Base Prospectus has notbeen sourced from third parties.

The issue price and the amount of the relevant Notes will be determined, before filing of the
applicable Issue Terms of each Series, based on then prevailing market conditions. The Issuer does
not intend to provide any post-issue informationinrelationtoanyissuesof Notes or in relation to
the assets of a Compartment.

For so long as Notes are in issue under the Programme, copies of the following documents will be
available in printed form, free of charge, during normal working hours on any business day, for
inspection atthe registered office of the Issuer and at the office of the Paying Agent (a) the articles of
association of the Issuer, (b) a copy of this Base Prospectus together with any supplement to this
Base Prospectus, (c) a copy of the Agency Agreementand any security trust agreement, (d) copies of
each subscription agreement and applicablelssue Terms (save that any such documentsrelatingto a
Note which is not listed and admitted to trading on any stock exchange or market (including
multilateral trading facility) will only be available forinspection by a holder of such Note and such
holder must produce evidence satisfactory asto its holding of Notes and identity), (e) copies of the
latest approved annual accounts of the Issuer and (f) such other documents as may be required by
the rules of any stock exchange on which any Note is at the relevanttime listed.

This Base Prospectus togetherwith any relevant supplementand applicable Issue Termsfora Series
of Notes listed on the Official List of the Luxembourg Stock Exchange and admitted totrading on the
regulated market operated by the Luxembourg Stock Exchange will be publishedon the website of
the Luxembourg Stock Exchange.

The Issuerdoes not intend to provide post-issueinformation regarding Notes to be listedon a stock
exchange or, where applicable, performance of the assets of any of its Compartments.

Any websitesincludedinthe Base Prospectus are forinformation purposes only and do not form part
of the Base Prospectus.
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	1 Summary
	Because this Base Prospectus relates to non-equity securities having, in principle, a denomination of at least EUR 125,000, there is no requirement for this prospectus to include a summary providing key information in a concise manner and in non-techn...
	If the Issue Terms of any given Series of Notes and consequently the Series Prospectus relating to such Series modify the Conditions as they apply to such Series and provide for a denomination of less than EUR 100,000, then the relevant Series Prospec...
	Such summary shall contain a warning that (a) it should be read as an introduction to this Base Prospectus and the relevant Series Prospectus, (b) any decision to invest in the relevant Notes should be based on consideration of the Base Prospectus and...

	2 Overview of the programme
	The following summary is qualified in its entirety by the remainder of this Base Prospectus and, where relevant, the Series Prospectus relating to such Series of Notes. Words and expressions defined or used in Chapter 5 (TERMS AND CONDITIONS OF THE NO...

	3 Risk factors
	3.1 General
	The Notes
	The Notes are complex instruments that involve substantial risks and are suitable only for sophisticated investors who have sufficient knowledge and experience and access to such professional advisers as they shall consider necessary in order to make ...
	The Issuer believes that the following factors may affect its ability to fulfil its scheduled obligations under the Notes issued under the Programme. The Issuer is not in a position to express a view on the likelihood of any contingency highlighted by...
	Factors which the Issuer believes may be material for the purpose of assessing the market risks associated with Notes issued under the Programme are also described below.
	The Issuer believes that the factors described below represent the principal risks inherent in investing in Notes issued under the Programme, but the inability of the Issuer to pay interest, principal or other amounts on or in connection with any Note...
	The risk factors identified in this Base Prospectus are provided as general information only and the Arranger disclaims any responsibility to advise purchasers of Notes of the risks and investment considerations associated therewith as may exist at th...
	Investors
	Each prospective investor in Notes should have sufficient financial resources and liquidity to bear all of the risks of an investment in the relevant Notes, including where principal and interest may reduce as a result of the occurrence of different e...
	Investment activities of certain investors are subject to investment laws and regulations, or review or regulation by certain authorities. Each prospective investor should therefore consult its professional advisers to determine whether and to what ex...
	For the purposes of these risk factors, references to "Noteholders" or "holders of Notes" should generally be read as including holders of beneficial interests in such Notes, except where the context otherwise requires.
	No strict fiduciary role
	Neither one of the Issuer, the Arranger, the Agents and the Security Trustee (or any of their respective affiliates) is acting as an investment adviser to Noteholders or as an adviser to Noteholders in any other capacity, and neither one of them (or a...
	Neither one of the Issuer, the Arranger, the Agents and the Security Trustee assumes any responsibility for conducting or failing to conduct any investigation into the business, financial condition, prospects, creditworthiness, status and/or affairs o...
	Investors may not rely on the views of the Issuer, the Arranger, the Agents or the Security Trustee (or any of their respective affiliates) for any information in relation to any person.
	No reliance
	A prospective investor may not rely on the Issuer, the Arranger, the Agents or the Security Trustee (or any of their respective affiliates) in connection with his determination as to the legality of his acquisition of the Notes or as to any of the oth...
	No representations
	Neither one of the Issuer, the Arranger, the Agents and the Security Trustee (or any of their respective affiliates) makes any representation or warranty, express or implied, in respect of any (a) Compartment Assets or in respect of any information co...
	Neither the Arranger nor the Agents or the Security Trustee makes any representation or warranty, express or implied, in respect of the Issuer or in respect of any information contained in any documents prepared, provided or filed by or on behalf of t...
	3.2 Risks relating to the Issuer
	The Issuer is a special purpose company
	The Issuer is in the business of issuing Notes for the purposes of purchasing or otherwise acquiring assets and/or entering into derivatives and other contracts with the issue proceeds. As such, no Compartment of the Issuer will have any assets other ...
	Compartment Assets may decline in value and the relevant Compartment may have to sustain a total loss of investment in its Compartment Assets.
	Securitisation Act and Compartments
	The Issuer is organised as a securitisation company under the Securitisation Act with several Compartments.
	This means that, under the Securitisation Act, the Articles and the Conditions as amended and/or supplemented by any applicable Issue Terms, claims against the Issuer by the holders of Notes of any Series will be limited to the Compartment Assets (inc...
	It also means that (a) each Compartment is a separate and distinct part of the Issuer's estate (patrimoine), such that any Compartment's Compartment Assets are exclusively available to satisfy the rights of the holders of Notes issued by and other cre...
	However, under the Conditions, the Issuer's general expenses and liabilities, which do not specifically relate to any Compartment or which otherwise relate to the uncompartmentalised core of the Issuer, may be apportioned between the Compartments by t...
	No action against the Issuer
	Under the Conditions, subject to and in accordance with article 64, paragraph (1) of the Securitisation Act, no Noteholder can attach property of the Issuer or apply for bankruptcy of the Issuer or request the opening of any other collective or restru...
	Exposure to competing claims of other creditors
	Noteholders may be exposed to competing claims of other creditors of the Issuer (even if such creditors are not creditors of the Compartment that issued the relevant Series of Notes) if the compartmentalisation of the Issuer as provided for in the Sec...
	Likewise, Noteholders may be exposed to an attachment of property of the Issuer or the opening of any bankruptcy or other collective or restructuring proceedings in respect of the Issuer, for example if the non-attachment and non-petition provisions o...
	Fees and expenses
	In relation to any Series of Notes, fees and expenses (including fees payable to the Arranger, the Agents and the Security Trustee) as set out in the applicable Issue Terms, may rank senior to payments of principal and interest on the Notes of such Se...
	Requirement for the Issuer to be licensed or authorised
	The Issuer is not required to be licensed or authorised under any current Luxembourg laws or regulations. There is no assurance, however, that any Luxembourg regulatory authorities would not take a contrary view regarding the applicability of any such...
	Anti-money laundering
	The Issuer may be subject to anti-money laundering legislation in its jurisdiction of incorporation. If the Issuer were determined to be in violation of any such legislation, any such violation could materially and adversely affect payments made by th...
	No registration under U.S. securities laws
	The Issuer has not registered with the U.S. Securities and Exchange Commission as an investment company pursuant to any U.S. securities laws. If the U.S. Securities and Exchange Commission or a court of competent jurisdiction were to find that the Iss...
	Consequences of winding-up proceedings
	If the Issuer fails for any reason to meet its obligations or liabilities (that is, if the Issuer is unable to pay its debts and cannot obtain further credit), a creditor, who has not (and is not deemed to have) accepted non-petition and limited recou...
	3.3 Risks relating to the Notes
	Limited recourse obligations
	The Notes are expressed to be limited recourse in nature. Payments due in respect of the Notes of any Series will be made solely out of amounts received by or on behalf of the Compartment of the Issuer in respect of its Compartment Assets. The relevan...
	Security
	Subject to the relevant Series Prospectus and/or the applicable Issue Terms, the Notes of any Series can have the benefit of English law security over the assets of the relevant Compartment and the rights of the Issuer under the Transaction Documents ...
	Only the Security Trustee may enforce such a security interest in any Compartment Assets and no Noteholder shall be entitled to proceed directly against the Issuer in relation to the security unless the Security Trustee, having become bound to proceed...
	Meetings of Noteholders, written resolutions, modifications and waivers
	The Conditions contain provisions for calling meetings of Noteholders to consider matters affecting their interests generally and to obtain written resolutions on matters relating to the Notes from Noteholders without calling a meeting.
	A written resolution signed by or on behalf of the holders of more than 50% in principal amount of the Notes then outstanding or a resolution passed by electronic consents in accordance with the rules and procedures of the relevant clearing systems by...
	The Issuer may also agree amendments to the Notes and the Conditions without the consent of the Noteholders (a) for the purpose of curing any ambiguity or for curing, correcting or supplementing any defective provision contained in the Conditions or (...
	If a Security Trustee has been appointed in relation to a Series of Notes, the consent of the Security Trustee will be required to amend any Transaction Document that the Security Trustee is a party to or under which it has assigned rights as part of ...
	No gross-up
	In the event that any withholding tax or deduction for tax is imposed on payments on or in respect of the Notes (as a result of CRS, FATCA or otherwise), the Noteholders will not be entitled to receive grossed-up amounts to compensate for such withhol...
	Early redemption
	If so provided in the relevant Issue Terms, the Notes of any Series may be redeemed on a date other than the fixed maturity date. Subject to the Issue Terms, any such redemption of notes shall be at their redemption amount together with interest accru...
	In such circumstances, the Issuer may be required to liquidate some or all of the relevant Compartment Assets and/or the relevant security may have to be enforced.
	Market value of Notes
	The market value of the Notes will be affected by a number of factors, including, but not limited to (a) the value and volatility of the Compartment Assets and the creditworthiness of the issuers of any Compartment Assets and/or the obligors of any Co...
	Prospective purchasers should be aware that not all market participants would determine prices in respect of the Notes in the same manner, and the variation between such prices may be substantial.
	Notes held in a clearing system
	Because the Global Notes are to be held by or on behalf of Euroclear and/or Clearstream, investors will have to rely on their procedures for transfer, payment and communication with the Issuer.
	3.4 Risks relating to Compartment Assets
	Realisation of Compartment Assets
	The Compartment Assets underlying any Series of Notes may be subject to a variety of risks including credit, liquidity and interest rate risks. In the event of an insolvency of an obligor of any Compartment, various insolvency and related laws applica...
	Noteholders should be aware that they may be exposed to fluctuations in the market price of the Compartment Assets underlying any Series of Notes. There can be no assurance as to the amount of proceeds of any sale or realisation of Compartment Assets ...
	The price at which Compartment Assets are sold or realised may therefore be at a substantial discount to the market value and/or the principal amount of Compartment Assets on the issue date and the proceeds of any such sale or realisation may not be s...
	Noteholders should recognise that Noteholders bear a risk of a default of the Compartment Assets as well as any decline in value of the Compartment Assets. If the value of any Compartment Assets has declined since the date of purchase, the Notes may d...
	Illiquid Compartment Assets
	The Compartment Assets may comprise or include privately placed, unlisted securities or domestic securities or other assets which are not admitted to any trading market and which are not readily realisable.
	Country and regional risk
	The price and value of Compartment Assets, and/or the ability of any issuer of Compartment Assets to perform its obligations, may be influenced by the political, financial and economic stability of the country and/or region in which the issuer of the ...
	Substitution of Compartment Assets
	The terms of the Notes may provide that the Compartment Assets may be substituted or replaced at the direction of the Issuer.
	Credit risk of counterparties
	In certain cases, the security for the Notes (if any) may be limited to the claims of the Issuer against an obligor under an agreement entered into by the Issuer in relation to such Notes and in such circumstances Noteholders will be exposed to the ri...
	Provision of information
	The Issuer, the Arranger, the Agents and the Security Trustee, whether by virtue of the types of relationships described herein or otherwise, may possess information in relation to any obligor of a Compartment or any entity that is or may be material ...
	The Notes will not create any obligation on the part of any of the Issuer, the Arranger, the Agents or the Security Trustee to disclose any such relationship or information (whether or not confidential).
	3.5 Risks relating to the Paying Agent and the Security Trustee
	Indemnity and remuneration
	In certain circumstances, the Noteholders may be dependent on the Security Trustee to take certain actions in respect of a Series of Notes, in particular if the security in respect of such Series (if any) becomes enforceable.
	Prior to taking such action, the Security Trustee may require to be indemnified and/or secured and/or pre-funded to its satisfaction. If the Security Trustee is not indemnified and/or secured and/or pre-funded to its satisfaction it may decide not to ...
	So long as any Note is outstanding, the Issuer shall pay the Agents and the Security Trustee remuneration for their services. Such remuneration may reduce the amount payable to Noteholders.
	A Security Trustee shall only be appointed in relation to a secured Series of Notes. To the extent that a Series of Notes is unsecured, each Noteholder shall be solely responsible for the enforcement of its rights under the Transaction Documents and s...
	Priority of claim
	3.6 Risks relating to other parties
	Risks relating to the Paying Agent
	Risks relating to the Calculation Agent
	Application of negative interest rates
	Negative interest rates may apply from time to time in certain circumstances to any cash funds held by the Custodian on behalf of the Issuer. To the extent that such negative interest rates were to apply, the amount of cash collateral held by or on be...
	Custodian
	Compartment Assets in the form of cash or transferable securities may be held in an account of the Custodian in the name of the Issuer. Where the Compartment Assets consist of assets other than cash or transferable securities, they may be held in the ...
	Any cash deposited with the Custodian by the Issuer and any cash received by the Custodian for the account of the Issuer in relation to a Series will be held by the Custodian as banker and not as trustee. Accordingly, such cash will not be held as cli...
	Credit Risk
	Under the Custody Agreement the Issuer authorises the Custodian (to the extent appointed in respect of a Series of Notes) to hold certain Compartment Assets in the Custodian's account or accounts with any sub-custodian, any securities depositary or at...
	Lien
	Pursuant to their terms of engagement, sub-custodians, security depositaries or clearing systems may have liens or rights of set-off with respect to the Compartment Assets held with them in relation to any of their fees and/or expenses. If, for whatev...
	Calculation Agent calculations and determinations
	3.7 Risks relating to the market
	General
	Investor suitability
	Independent review and advice
	Limited liquidity of the Notes
	Listing may be discontinued

	4 Documents incorporated by reference
	This Base Prospectus should be read and construed in accordance with the articles of association of the Issuer set out in its deed of incorporation dated 30 September 2016, a copy of which is available on the website of the Issuer (www.aldburg.com) an...
	Any relevant Series Prospectus is hereby incorporated by reference and repeated as if set out in this Base Prospectus.

	5 Terms and conditions of the notes
	These (other than the sections herein which are set out in italics) are the terms and conditions ("Conditions") of the notes to be issued from time to time ("Notes") by Aldburg S.A. (the "Issuer"), a Luxembourg public company organised as a securitisa...
	The Notes will be identified as forming different series (each, a "Series"), each of which will comprise Notes bearing interest (if any) on the same basis and at the same rate and on identical terms and which are issued by the Issuer on the same date ...
	Each Series will be issued by a separate Compartment of the Issuer (that is, by the Issuer acting in respect of and on account of such Compartment) and these Conditions apply separately to each such Series of Notes. References in these Conditions to "...
	The first Notes of any single Series are constituted by and are initially subscribed for pursuant to an issue deed (the "Issue Deed") (i) setting out the final terms and conditions (which may amend or supplement these Conditions) of such Series (the "...
	These Conditions apply to Notes in global form as completed, modified and amended by the provisions of the Issue Terms and by the provisions of the relevant Global Note (as defined below).
	The Issuer and Citibank, N.A., London Branch (the "Paying Agent") have entered into an agency agreement in respect of the Programme (the "Agency Agreement") which may be amended, modified or supplemented from time to time in respect of an individual s...
	The Issuer and Citibank, N.A., London Branch (the "Custodian") have entered into a custody agreement in respect of the Programme (the "Custody Agreement") which may be amended, modified or supplemented from time to time in respect of an individual sec...
	The Issuer may, to the extent it deems it necessary to do so, enter into a calculation agency agreement (the "Calculation Agency Agreement") with a calculation agent (a "Calculation Agent") in respect of an individual series of Notes.
	The Issuer and Citicorp Trustee Company Limited (the "Security Trustee") have entered into a security trust deed in respect of the Programme (the "Programme Security Trust Deed") which may be amended, modified or supplemented from time to time in resp...
	Copies of the Issue Deed, the respective Issue Terms and the documents incorporated by reference herein and therein, including the provisions of the Agency Agreement, the Custody Agreement, any Calculation Agency Agreement and any Security Trust Terms...
	1 Definitions and interpretation
	1.1 In these Conditions:
	"Agents" means the Paying Agent and any Custodian and/or Calculation Agent appointed in respect of a Series of Notes;
	"Business Day" means in the case of euro, a day on which the TARGET System is open for the settlement of payments in euro and, in the case of a currency other than euro, a day other than a Saturday or Sunday on which banks and foreign exchange markets...
	"Commercial Companies Act 1915" means the Act concerning commercial companies of 10 August 1915 (Loi du 10 août 1915 concernant les sociétés commerciales), as amended;
	"Compartment Assets" means the Issuer's rights, title and/or interests in and to the assets purchased or otherwise acquired by a Compartment of the Issuer with the net proceeds from the issue of a given Series of Notes together with all other assets o...
	"Equivalent Obligations" means any Obligations that are issued in fungible form and that share common terms and conditions;
	"Event of Default" means each of the following events or circumstances:
	(a) the Issuer does not pay on the due date any amount payable pursuant to these Conditions and the applicable Transaction Documents at the place at and in the currency in which it is expressed to be payable, unless its failure to pay is caused by adm...
	(b) the Issuer does not comply with any provision of these Conditions and the applicable Transaction Documents other than those referred to in paragraph (a) above, unless the failure to comply is capable of remedy and is remedied within ten Business D...
	(c) any express representation or statement made by the Issuer in the applicable Transaction Documents or any other document delivered by or on behalf of the Issuer under or in connection with the Notes is or proves to have been incorrect or misleadin...
	(d) the relevant Compartment of the Issuer is unable or admits inability to pay its debts as they fall due or suspends making payments on any of its debts; or
	(e) it is or becomes unlawful for the Issuer to perform any of its obligations under the Transaction Documents;
	"Interest Commencement Date" means the issue date of the Notes or such other date as may be specified as such in the applicable Issue Terms;
	"Interest Payment Date" means (a) in respect of a Pass-Through Note, unless otherwise specified in the applicable Issue Terms, the day falling two Business Days after each date on which any payment is received by the Issuer in respect of the Compartme...
	"Interest Period" means each period determined in accordance with the applicable Issue Terms, not extending beyond the Maturity Date; provided that if any such period would otherwise end on a day which is not a Business Day, unless otherwise specified...
	"Interest Rate" means the rate of interest payable from time to time in respect of the Notes and which is specified in, or calculated in accordance with the provisions of, the applicable Issue Terms;
	"Maturity Date" means (a) in respect of a Pass-Through Note, unless otherwise specified in the applicable Issue Terms, the date falling two Business Days following receipt of the consideration upon a sale of the Compartment Assets (or, in case of Comp...
	"Meeting of Noteholders" means a meeting of the Noteholders held in accordance with the Agency Agreement;
	"Noteholder" means a holder of one or more Notes save that, for so long as such Notes or any part thereof are represented by a global note deposited with a common depositary for Euroclear and Clearstream, Luxembourg or, in respect of Notes in definiti...
	"Obligation" means any obligation of the Issuer for the payment or repayment of borrowed money, which shall include, without limitation, any Note and any other obligation that is in the form of, or represented by, a bond, note, certificated debt secur...
	"Pass-Through Notes" has the meaning ascribed thereto in Condition 9.1 below;
	"Potential Default" means an event which, with notice or lapse of time or both, would constitute an Event of Default;
	"Redemption Amount" means (a) in respect of a Pass-Through Note, unless otherwise specified in the applicable Issue Terms, an amount equal to the value of the Compartment Assets as determined by the Issuer in a commercially reasonable manner (minus an...
	"Relevant Currency" means the currency specified as such in the applicable Issue Terms or if none is specified, euro;
	"Secured Creditors" means the Security Trustee, the Agents, the Noteholders and each other person named as such in the Security Trust Terms or the Issue Deed;
	"Secured Property" means the assets, rights, property and sums secured pursuant to the Transaction Documents including the Compartment Assets, all cash held by the Issuer in respect of the Series, all rights and interest of the Issuer under the Agency...
	"Security" means the security constituted by the Issue Deed (including any covenants, representations or undertakings given in favour of the Security Trustee under the Security Trust Terms) for a specific Series of Notes and/or any other security docu...
	"Transaction Documents" means the Notes, the Conditions, the Issue Deed (including the Issue Terms), the Agency Agreement, any Custody Agreement, any Calculation Agency Agreement (in each case in respect of any Series of Notes), the Security Trust Ter...
	"Transaction Party" means each party to a Transaction Document other than the Issuer, and any other person specified as a Transaction Party in the applicable Issue Deed.
	1.2 Words and expressions denoting the singular shall, where the context permits or requires, include the plural and vice versa and words and expressions denoting the masculine shall, where the context permits or requires, include the feminine and neu...
	2 Form, denomination and title
	2.1 The Notes will be represented by one or more global notes (each, a "Global Note") in order to be eligible for clearing and settlement. Global Notes shall be in bearer form only.
	2.2 The Notes will be in denominations of EUR 125,000 (one hundred twenty-five thousand euros) each (or the equivalent amount in any other currency).
	2.3 Global Notes will be deposited with a common depositary for Euroclear Bank SA/NV ("Euroclear") and/or Clearstream Banking, société anonyme ("Clearstream") and each Global Note may contain provisions which modify these terms and conditions as they ...
	2.4 Transfers of Notes are to made in accordance with the respective rules and procedures of Euroclear or Clearstream, as applicable.
	2.5 Global Notes may only be converted into definitive bearer notes (with, if applicable, coupons and talons attached) in the circumstances set out in such Global Notes and in accordance with the terms of the Transaction Documents. To the extent that ...
	3 Status of the notes, use of proceeds
	3.1 The Notes are limited recourse obligations of the Issuer, ranking pari passu without any preference among themselves, recourse in respect of which is limited in the manner described in Condition 4. The Notes are either secured or unsecured as desc...
	3.2 The net proceeds from each issue of Notes will be used to purchase or otherwise acquire Compartment Assets, to pay for or enter into any ancillary transaction in connection with the issue of such Notes or acquisition of such Compartment Assets and...
	4 Security, compartments and limited recourse
	4.1 If so specified in the applicable Issue Terms, the Notes of any Series issued by a Compartment of the Issuer will be secured in favour of the Security Trustee (for the benefit of itself and the other Secured Creditors) by a security interest in an...
	4.2 Unless otherwise specified in the applicable Issue Terms, such security interest (if any) shall be in the form of:
	(a) a first fixed charge over the Compartment Assets and all property, assets and sums derived therefrom, in each case from time to time;
	(b) an assignment by way of security of all the Issuer’s rights, title and interest attaching or relating to the Compartment Assets) and all property, sums or assets derived therefrom, including, without limitation, any right to delivery thereof or to...
	(c) an assignment by way of security of the Issuer’s rights, title and interest against the Custodian and any relevant sub-custodian, to the extent that they relate to the Compartment Assets and/or the Notes
	(d) an assignment by way of security of the Issuer’s rights, title and interest under the Agency Agreement, the Custody Agreement and the Calculation Agency Agreement, , to the extent that they relate to the Compartment Assets and/or the Notes;
	(e) an assignment by way of security of the Issuer’s rights, title and interest under the Custody Agreement, to the extent that they relate to any assets held by the Custodian and any relevant sub-custodian in respect of the Notes;
	(f) a first fixed charge over all sums held by the Paying Agent to meet payments due in respect of any amount owed to a Secured Creditor under the relevant Series.
	4.3 The provisions of Conditions 4.4 to 4.6 shall apply in connection with any Secured Series and shall not apply to any Unsecured Series.  The provisions of Conditions 4.7 to 4.8 shall apply in connection with any Unsecured Series and shall not apply...
	4.4 The obligations of the Issuer to pay any amounts due and payable in respect of a Series of Notes and to the other Transaction Parties at any time in respect of a Series shall be limited to the proceeds available out of the Secured Property in resp...
	4.5 None of the Transaction Parties (save for the Secured Parties who may lodge a claim in liquidation of the Issuer which is initiated by another party (but not otherwise) or take proceedings to obtain a declaration or judgment as to the obligations ...
	4.6 In addition, none of the Transaction Parties, the Noteholders or any person acting on behalf of any of them shall have any recourse against any director, shareholder, or officer of the Issuer in respect of any obligations, covenant or agreement en...
	4.7 If the Compartment Assets of a Compartment and the net proceeds of the realisation of the security created pursuant to or in connection with the Issue Deed (if any) and/or any additional security are not sufficient to make all payments due in resp...
	4.8 The Issuer will not be obliged to make any further payment in excess of the aforementioned Compartment Assets and net proceeds and any right to receive any further sum in each case in respect of any shortfall remaining after application of the rel...
	4.9 The provisions of Condition 4.4 to 4.6 (inclusive) or Condition 4.7 to 4.8 (inclusive) (as applicable depending on whether a Series is a Secured Series or an Unsecured Series) shall survive notwithstanding any redemption of the Notes of any Series...
	4.10 The Issuer's general expenses and liabilities, which do not specifically relate to any Compartment or which otherwise relate to the uncompartmentalised core of the Issuer, may be apportioned between the Compartments in such commercially reasonabl...
	4.11 Notwithstanding the above, where any Compartment Assets and/or any property, assets and sums derived therefrom are held by the Custodian in book-entry form, the security interests granted in respect of the same might, as a result of such book-ent...
	4.12 Certain of the assets being the subject of the Security shall be released from the Security automatically, without the need for any notice or other formalities, to the extent required for the Issuer to be able to duly make any payment or delivery...
	5 Role of the Security Trustee and Enforcement
	5.1 Each Noteholder by purchasing and/or holding Notes acknowledges and agrees that a Security Trustee shall only be appointed if the requisite Notes are to be secured and, in the absence of a Security Trustee, each Noteholder shall be solely responsi...
	5.2 Where a Security Trustee has been appointed in connection with a Series of Notes only the Security Trustee may enforce the Security and no Noteholder shall be entitled to enforce the Security unless the Security Trustee, having become bound to pro...
	5.3 Where a Security Trustee has been appointed in connection with a Series of Notes, the rights, obligations and duties of the Security Trustee shall be set out in the Security Trust Terms which each Noteholder shall be deemed to have reviewed and ap...
	5.4 Notwithstanding the foregoing (but subject to the detailed provisions of the Security Trust Terms) the Issuer, each Noteholder and each other Secured Party (other than the Security Trustee) acknowledges and agrees that:
	(a) at any time after the occurrence of an Enforcement Event the Security Trustee (without the need for notice to any person) shall, if so directed by an Extraordinary Resolution (but subject to being indemnified and/or pre-funded and/or secured to it...
	(b) in order to enforce the Security the Security Trustee may:
	(i) sell, call in, collect and convert the Secured Property into money and the Security Trustee may take possession of all or part of the Secured Property over which the Security shall have become enforceable;
	(ii) take such action, step or proceeding against any Collateral Obligor as it is instructed to take by the Noteholders in accordance with the Security Trust Terms without any liability to any other Secured Creditor as to the consequence of such actio...
	(iii) take any such other action or step or enter into any such other proceedings as it is instructed to take by the Noteholders in accordance with the Security Trust Terms (including, without limitation, taking possession of all or any of the Secured...
	and the Security Trustee shall not be required to take any action, step or proceeding in relation to the enforcement of the Security without first being indemnified and/or secured and/or pre-funded to its satisfaction.
	(c) following an Enforcement Event the Security Trustee will hold amounts received by it under the Security Trust Terms on trust to apply them in accordance with such Security Trust Terms. The Noteholders and each other Secured Creditor is deemed to h...
	(d) the Security Trustee shall not be obliged (1) to take any action in relation to the realisation of Security over any Secured Property (2) to take any proceedings to enforce repayment of sums due under the Transaction Documents (3) to take any othe...
	(e) the Security Trustee is entitled to be indemnified and relieved from responsibility in certain circumstances and to be paid its costs and expenses in priority to the claims of the Noteholders. In addition, the Security Trustee is entitled to enter...
	(f) in connection with the exercise by it of any of its trusts, powers, authorities and discretions (including, without limitation, any modification, waiver, authorisation or determination referred to above), the Security Trustee shall have regard to ...
	(g) the Security Trustee may, in making any determination under the Transaction Documents, act on the opinion or advice of, or information obtained from, any accountants, financial advisers, investment bank, auditors or other expert and will not be re...
	(h) the Security Trustee may rely without liability to Noteholders on any certificate or report prepared by any of the above mentioned advisers, auditors or experts pursuant to the Transaction Documents, whether or not the expert, adviser or auditor’s...
	6 Undertakings
	6.1 The Issuer shall in the Security Trust Terms provide an undertaking in favour of the Security Trustee stating that it will not grant or permit to subsist any security interest upon the whole or any part of its assets having priority over and ranki...
	6.2 The Issuer covenants and undertakes to comply with all applicable laws, including without limitation all laws on the prevention of the use of the financial system for the purpose of money laundering and terrorist financing and all regulations and ...
	6.3 The Issuer shall not, without the prior consent in writing of the Security Trustee (in the case of a secured Series of Notes) or the prior consent of the Noteholders acting by way of Extraordinary Resolution (in the case of an unsecured Series of ...
	(a) engage in any business other than the issuance or entry into of Obligations, the entry into of related agreements and transactions and the performing of acts incidental thereto or necessary in connection therewith, and provided that such Obligatio...
	(b) have any subsidiaries (however, this shall not prevent the Issuer from purchasing shares in connection with the issuance or entry into of Obligations even where such purchase would result in the Issuer holding a controlling stake in another entity);
	(c) consolidate or merge with any other person or convey or transfer its properties or assets substantially as an entirety to any person;
	(d) have any employees;
	(e) issue any shares (other than such shares as are in issue at the date hereof and such shares as may be issued in accordance with the Securitisation Act) or make any distribution to its shareholders (other than in relation to the above-mentioned sha...
	(f) declare any dividends (other than in relation to such shares as may be issued in accordance with the Securitisation Act);
	(g) except as is required in connection with the issuance or entry into of Obligations, purchase, own, lease or otherwise acquire any real property (including office premises or like facilities);
	(h) guarantee, act as surety for or become obliged for the debts of any other entity or person or enter into any agreement with any other entity or person whereby it agrees to satisfy the obligations of such entity or person or any other entity or per...
	(i) acquire any securities or shareholdings whatsoever from its shareholders or enter into any agreements whereby it would be acquiring the obligations and/or liabilities of its shareholders;
	(j) except as is required in connection with the issuance or entry into of Obligations, advance or lend any of its moneys or assets, including but not limited to any Secured Property, to any other entity or person; or
	(k) approve, sanction or propose any amendment to its constitutional documents.
	7 Interest – fixed rate notes
	7.1 If, in their Issue Terms, this Condition 7 is specified to apply to Notes ("Fixed Rate Notes"), then each such Note bears interest on its outstanding principal amount from the Interest Commencement Date at the rate per annum equal to the Interest ...
	7.2 Any interest accruing under the Notes will accrue from day to day and is calculated on the basis of the actual number of days elapsed and a year of 360 days (having regard to any issue of further Notes being consolidated with existing Notes to for...
	7.3 Interest will cease to accrue on each Note on the due date for redemption unless (where relevant, upon due presentation thereof) payment of principal is improperly withheld or refused, in which event interest will continue to accrue (both before a...
	7.4 If the Issuer fails to pay any amount payable by it under these Conditions or the applicable Issue Terms on its due date, interest shall accrue on the overdue amount from the due date up to the date of actual payment (both before and after judgmen...
	8 Interest - floating rate notes and zero coupon notes
	8.1 If Notes are identified as "Floating Rate Notes" or "Zero Coupon Notes", respectively, in the applicable Issue Terms, then in lieu of Condition 7, this Condition 8 shall apply to such Notes ("Floating Rate Notes" or "Zero Coupon Notes", respective...
	8.2 The Interest Rate of Floating Rate Notes will be specified in and determined by the Calculation Agent in respect of each Interest Period in accordance with the applicable Issue Terms. Floating Rate Notes will bear interest at a rate set by referen...
	8.3 Zero Coupon Notes only bear interest on any overdue principal in accordance with Condition 7.3.
	9 Pass-through notes
	9.1 If Notes are identified as "Pass-Through Notes" in the applicable Issue Terms ("Pass-Through Notes"), then in lieu of Condition 7, this Condition 9 shall apply to such Notes and in case of any inconsistency between the other provisions of these Co...
	9.2 The net proceeds from the issue of Pass-Through Notes will be used to acquire, either outright or synthetically, through a swap agreement or otherwise, financial assets or other Compartment Assets, including without limitation shares in a company ...
	9.3 In respect of each Pass-Through Note, on each Interest Payment Date, an amount shall be payable equal to such Note's pro rata share of the aggregate payment received by the Issuer in respect of the Compartment Assets minus any margin amount specif...
	9.4 Subject to the applicable Issue Terms of any Series of Pass-Through Notes, the Issuer may decide to pay all or part of the Redemption Amount by transferring corresponding non-cash Compartment Assets of the relevant Compartment of equivalent value ...
	10 Redemption and purchase
	10.1 Unless previously redeemed or purchased and cancelled as provided below, each Note will be redeemed at its Redemption Amount (which unless otherwise specified in the Issue Terms, is its outstanding principal amount together with accrued interest ...
	10.2 If so provided in the Issue Terms, the Issuer may, on giving no less than 15 Business Days' and no more than 30 Business Days' notice to the Noteholders (which notice shall be irrevocable) in accordance with these Conditions and, if the Notes are...
	10.3 Where some only of the Notes are to be redeemed, the Notes to be redeemed will be selected by the Issuer, subject to and in accordance with applicable law and, if the Notes are represented by a Global Note deposited with a common depositary for E...
	10.4 The Issuer may at any time purchase one or more Notes in the open market at any price and from any one or more Noteholders. The Notes purchased in accordance with this Condition 10 will be cancelled and may not be resold. For the avoidance of dou...
	11 Payments
	11.1 Payment of principal and/or interest in respect of the Notes will be made in in the Relevant Currency by credit or transfer to a bank account (or any other account on which credits or transfers may be made in the Relevant Currency). Amounts recei...
	11.2 Payments on a Global Note will be made in accordance with the respective rules and procedures of Euroclear and/or Clearstream. Each of the persons shown in the records of Euroclear or Clearstream as the holder of a Note represented by a Global No...
	11.3 If any due date for payment of principal or interest in respect of any Note is not a Business Day, then the Noteholder thereof shall not be entitled to payment of the amount due until the next following day which is a Business Day and shall not b...
	11.4 The Issuer shall, on each date on which payments are to be made to the Noteholders, apply amounts available to it as follows:
	(a) first, in payment or satisfaction of any taxes owing by the Issuer and reimbursing the Custodian where the Custodian has, on behalf of the Issuer, paid or satisfied taxes owing by the Issuer in accordance with the Custody Agreement;
	(b) secondly, in payment or satisfaction of any fees, costs, charges, expenses and liabilities of the Security Trustee (if any) under the Transaction Documents (including but not limited to any taxes, VAT, legal fees, remuneration and indemnity amounts);
	(b) thirdly, in payment or satisfaction of any fees, costs, charges, expenses and liabilities of the Agents (on a pro rata and pari passu basis) under the Transaction Documents (including but not limited to any taxes, VAT, legal fees, remuneration and...
	(c) fourthly, in or towards payment pro rata of any accrued interest due but unpaid under the Notes;
	(c) fifthly, in or towards payment pro rata of any principal due but unpaid under the Notes; and
	(d) sixthly, in or towards payment pro rata of any other sum due but unpaid under the Notes.
	11.5 All payments to be made by the Issuer under the Notes shall be calculated and be made without (and free and clear of any deduction for) set-off or counterclaim.
	12 Calculations
	To the extent the Issuer deems it necessary to do so in relation to an individual Series of Notes, it may appoint a Calculation Agent to perform all calculations and determinations in relation to any payments to be made by the Issuer under the Notes. ...
	13 Tax deductions
	13.1 The Issuer shall make all payments to be made by it without any deduction or withholding for or on account of any tax, levy, impost, duty or other charge or withholding of a similar nature (including any penalty or interest payable in connection ...
	13.2 If a Tax Deduction is required by law to be made by the Issuer, the amount of the payment due from the Issuer to the Noteholders shall not be increased.
	13.3 If the Issuer is required to make a Tax Deduction, the Issuer shall make that Tax Deduction and any payment required in connection with that Tax Deduction within the time allowed and in the minimum amount required by law.
	13.4 If at any time the Paying Agent or the Security Trustee is required to make a Tax Deduction it shall be fully entitled to do so without liability to any person and shall have no obligation to gross-up amounts to account for such Tax Deduction.
	14 Events of default
	14.1 The Issuer will promptly and in any event within five calendar days notify the Noteholders of the occurrence of a Potential Default (of which it has knowledge) or the occurrence of an actual Event of Default.
	14.2 On and at any time after the occurrence of an Event of Default which is continuing, the Noteholders of the relevant Series may (acting by way of Extraordinary Resolution) declare that all or part of the principal of the Notes of the relevant Seri...
	14.3 If a Security Trustee has been appointed in relation to a Series of Notes, Condition 14.2 shall not apply and this Condition 14.3 shall instead apply. On and at any time after the occurrence of an Event of Default which is continuing, the Notehol...
	15 Prescription, replacement and exchange
	15.1 All claims against the Issuer for the payment of principal or interest in respect of the Notes shall lapse after five (5) years, both in the case of principal and interest, from the due date for payment thereof.
	15.2 Should any Note be lost, stolen, mutilated, defaced or destroyed, it may be replaced at the registered office of the Issuer or the Paying Agent, in accordance with applicable law and upon payment by the claimant of the expenses incurred in connec...
	16 Notices
	16.1 Notices to be given by the Issuer to the Noteholders shall be validly given if published (in English) in a daily newspaper of general circulation in Luxembourg (which is expected to be Luxemburger Wort), save where all holders of Notes of a parti...
	16.2 For so long as one or more Notes are represented by a Global Note deposited with a common depositary for Euroclear and/or Clearstream, notices to Noteholders may be given (in lieu of publication in accordance with Condition 16.1) by delivery of t...
	17 Variation and meetings of noteholders
	17.1 The Notes (including any Global Notes) of any Series and the Conditions may be amended by the Issuer without the consent of the holder of any Note (a) for the purpose of curing any ambiguity or for curing, correcting or supplementing any defectiv...
	17.2 If a Security Trustee has been appointed in relation to a Series of Notes, the consent of the Security Trustee will be required to amend any Transaction Document that the Security Trustee is a party to or under which it has assigned rights as par...
	17.3 In addition, in respect of any Series of Notes, by resolution adopted by the holders of a majority in aggregate principal amount of Notes then outstanding (an "Extraordinary Resolution") present or represented at a Meeting of Noteholders of such ...
	17.4 In addition, in respect of any Series of Notes, (i) any written resolution signed by or on behalf of the holders of more than 50% (fifty per cent.) in principal amount of the Notes for the time being outstanding or (ii) where the Notes are held b...
	17.5 The Issuer or the Noteholders may convene a Meeting of Noteholders in accordance with the terms of the Agency Agreement.
	18 Miscellaneous
	18.1 Nothing in these Conditions shall be construed or be deemed to create a partnership or similar relationship between the Issuer and the Noteholders or between the Noteholders themselves, whether under the laws of Luxembourg or under the laws of an...
	18.2 Any provision of these Conditions which is prohibited or unenforceable in any jurisdiction shall, as to such jurisdiction, be ineffective to the extent of such prohibition or unenforceability without invalidating the remaining provisions hereof o...
	18.3 In any litigation or arbitration proceedings arising out of or in connection with the Notes, the entries made in the accounts maintained by the Issuer are prima facie evidence of the matters to which they relate.
	18.4 The provisions of articles 84 to 94-8 of the Commercial Companies Act 1915 shall not apply to these Conditions or (any issue of) any Notes. The other provisions of the Commercial Companies Act 1915 in respect of notes (obligations) or meetings of...
	18.5 The Issuer may from time to time without the consent of the Noteholders create and issue further notes, having terms and conditions the same as those of the Notes, or the same except for the amount of the first payment of interest, which may be c...
	18.6 If a Security Trustee has been appointed in relation to a Series of Notes, Condition 18.5 shall not apply and this Condition 18.6 shall instead apply.  The Issuer shall be at liberty from time to time (but subject always to the provisions of the ...
	19 Governing law and jurisdiction
	19.1 The Notes and these Conditions are governed by English Law.
	19.2 The courts of England are to have exclusive jurisdiction to settle any disputes that may arise out of or in connection with any Notes and these Conditions and accordingly any legal action or proceedings arising out of or in connection with any No...
	19.3 The Agency Agreement, the Custody Agreement and any Security Trust Terms (in each case including any non-contractual obligations arising out of or in connection with them) are governed by and shall be construed in accordance with English law. The...

	6 Summary of provisions relating to notes while in global form
	6.1 Initial Issue of Notes
	Global Notes may be delivered prior to the original issue date of any Notes to the Paying Agent or any other common depositary for Euroclear and Clearstream (the "Common Depositary").
	Upon the initial deposit with and delivery to the Common Depositary, Euroclear or Clearstream will credit each subscriber with a nominal amount of Notes equal to the nominal amount thereof for which it has subscribed and paid. Notes that are initially...
	6.2 Relationship of accountholders with clearing systems
	Each of the persons shown in the records of Euroclear or Clearstream as the holder of a Note represented by a Global Note must look solely to Euroclear or Clearstream for his share of each payment made by the Issuer to the bearer of such Global Note a...
	Such persons shall have no claim directly against the Issuer in respect of payments due on the Notes and such obligations of the Issuer will be discharged by payment to the bearer of such Global Note in respect of each amount so paid.
	6.3 Cancellation
	Cancellation of any Note represented by a Global Note that is required by the Conditions to be cancelled (other than upon its redemption) will be effected by a reduction in the nominal amount of the relevant Global Note.
	6.4 Interests
	In considering the interests of Noteholders while any Global Note is held on behalf of a clearing system, regard may had to any information provided by such clearing system or its operator as to the identity (either individually or by category) of its...
	6.5 Amendments
	While any Global Note is held on behalf of a clearing system, for the purpose of determining whether a written resolution has been validly passed, the Issuer shall be entitled to rely on consent or instructions given by accountholders in the clearing ...
	As used in this paragraph, "commercially reasonable evidence" includes any certificate or other document issued by Euroclear, Clearstream or any other relevant clearing system, or issued by an accountholder of them or an intermediary in a holding chai...
	The Issuer shall not be liable to any person by reason of having accepted as valid or not having rejected any certificate or other document to such effect purporting to be issued by any such person and subsequently found to be forged or not authentic.
	6.6 Notices
	So long as any and all Global Notes are held on behalf of a clearing system, notices to the holders of Notes may be given by delivery of the relevant notice to that clearing system for communication by it to entitled accountholders in substitution for...

	7 Form of issue terms
	Issue Terms dated [(]
	Signed on behalf of Aldburg S.A. acting in respect of and on account of compartment "[(]":
	By: ……………………………………………………
	Name: [(]

	8 Use of proceeds
	Subject to the Securitisation Act, the Issuer acting through a distinctive Compartment will apply the net proceeds of an issue of Notes of any given Series to purchase or otherwise acquire the assets specified in the Issue Terms of such Series (and to...
	The expenses of the Issuer, including all fees payable to the Arranger, the Paying Agent, the Security Trustee and other parties, will in principle be met on a Series-by-Series basis.

	9 Description of the issuer
	9.1 General
	The Issuer was incorporated for an indefinite term on 30 September 2016.
	The Issuer is both a public company (société anonyme) under the Commercial Companies Act 1915 and a securitisation company (société de titrisation) under and within the meaning of the Securitisation Act.
	The objects of the Issuer as set out in its articles of association include the entry into one or more securitisation transactions within the meaning of the Securitisation Act and, in this context, assuming risks, existing or future, relating to the h...
	The Issuer has not carried on any business or carried on any activities other than those incidental to the (contemplated) issue of Notes under the Programme as described in this Base Prospectus.
	The Issuer is registered in the Luxembourg Register of Commerce and Companies (Registre de Commerce et des Sociétés, Luxembourg) under number B209441.
	The registered office (siège) of the Issuer is currently situated at 2, boulevard de la Foire, 1528 Luxembourg, Grand Duchy of Luxembourg. The Issuer can be reached by telephone at the following number: +352 661308308.
	9.2 Share capital
	The share capital of the Issuer is EUR 31,000.00, divided into 1,000 fully paid shares in registered form with a nominal value of EUR 31.00 each.
	9.3 Capitalisation and finance
	The financial year of the Issuer coincides with the calendar year.
	Because the Issuer is a (newly incorporated) securitisation company, it does not have any (relevant) financial position or financial statements (yet). Save for the issue of Notes and their related arrangements, the Issuer should not have any borrowing...
	The Issuer has not (yet) published any financial statements and may opt not to prepare semi-annual or other interim financial statements subject to and in accordance with applicable law and regulation.
	Ernst & Young S.A. Luxembourg has been appointed as the statutory auditor (réviseur d'entreprises agréé) of the Issuer.
	9.4 Directors
	The management and administration of the Issuer is incumbent upon its directors, who together form a board, which board may exercise all powers not reserved by law or the articles to the general meeting or any other body of the Issuer.
	The board of directors of the Issuer is composed by the sole director:
	Antonio de Negri.
	Each director has his business address for purposes of the Programme at the registered office of the Issuer.
	Each director has entered into a service agreement with the Issuer and each director may resign and may be removed from office, at any time, in accordance with the applicable provisions of the Commercial Companies Act 1915. In the event of any such re...
	No director performs activities outside the Issuer that are significant with respect to the Programme. There are no potential conflicts of interests between any duties to the Issuer of the directors and their private interests and or other duties.
	9.5 Shareholder
	The sole shareholder of the Issuer is Stichting Apolleon, a foundation (stichting) under the laws of the Netherlands specifically set up for the purpose of holding the Issuer's shares.
	Stichting Apolleon is not owned (or controlled) by any person (save for the control exercised by its board of directors). Stichting Apolleon has no beneficial interest in and will not derive any benefit from its shareholding in the Issuer. By law, a D...
	The Issuer shares its office (and may share one or more directors) with Stichting Apolleon and Stichting Apolleon does not have any other address.
	Stichting Apolleon is registered in the Netherlands Commercial Register under number 68193866.
	9.6 Business
	The Issuer will carry out securitisation transactions within the meaning of the Securitisation Act and participate in any such transaction by assuming (acquiring) assets (risks) and/or by issuing securities to ensure the financing of the relevant tran...
	The Issuer may, on a transitional or a lasting but limited basis and subject to the Securitisation Act, its articles of association and any relevant prospectus, borrow in order to pre-finance the acquisition of assets to be securitised and/or to impro...
	In specific circumstances, the Issuer may, subject to the Securitisation Act, its articles of association and any relevant prospectus, grant loans instead of acquiring them on the secondary market.
	The issuer will not issue securities to the public on a continuous basis within the meaning of the Securitisation Act.
	9.7 Compartments
	Under the Issuer's articles of association, its board of directors may create one or more compartments, each compartment corresponding to a distinct part of the Issuer's assets and liabilities.
	Each compartment may be liquidated separately without such liquidation resulting in the dissolution or liquidation of any other compartment (or the Issuer at large).
	Each Series of Notes shall be issued by a separate compartment of the Issuer and, by way of derogation from article 2093 of the Civil Code, the assets of a compartment are exclusively available to satisfy the rights of the creditors of that compartmen...
	The Issuer's general expenses and liabilities, which do not specifically relate to any Compartment or Series of Notes or which otherwise relate to the uncompartmentalised core of the Issuer, may be apportioned between the Compartments in such commerci...
	9.8 No proceedings
	There are no (nor have there been any) governmental, legal or arbitration proceedings pending (or threatened of which the issuer is aware) against the Issuer.
	9.9 No change
	Since the Issuer is a newly incorporated entity that has not carried on any business or carried on any activities yet, other than those incidental to the preparation of this Prospectus, there is nothing to be mentioned in terms of any change in the fi...

	10 Cirdan Capital Management Ltd
	10.1 Description
	Cirdan Capital Management Ltd is an independent asset management and advisory company, with an emphasis on accessibility, trust and integrity. It offers discretionary fund management, financial planning services and advisory fund management. It provid...
	Cirdan Capital Management Ltd has been incorporated on 21 January 2014 as a private limited company under the laws of England and Wales and is registered with the Registrar of Companies for England and Wales under number 08853583. It has its registere...
	10.2 Information on its role
	Cirdan Capital Management Ltd is serving in an advisory capacity to the Issuer.
	Cirdan Capital Management Ltd may also act as a counterparty of the Issuer in any transaction pursuant to which a Compartment of the Issuer acquires the assets backing any Compartment's Series of Notes or any transaction ancillary thereto.

	11 Information on security arrangements (and swap agreements, if any)
	Subject to and in accordance with the relevant Series Prospectus and/or the applicable Issue Terms, in respect of any single Series of Notes issued by a Compartment of the Issuer, among other things, a security interest in any and all securities and o...
	Unless otherwise specified in the applicable Issue Terms, such security interest shall be in the form of:
	(a) a first fixed charge over the Compartment Assets and all property, assets and sums derived therefrom, in each case from time to time
	(b) an assignment by way of security of all the Issuer’s rights, title and interest attaching or relating to the Compartment Assets ) and all property, sums or assets derived therefrom, including, without limitation, any right to delivery thereof or t...
	(c) an assignment by way of security of the Issuer’s rights, title and interest against the Custodian and any relevant sub-custodian, to the extent that they relate to the Compartment Assets and/or the Notes;
	(d) an assignment by way of security of the Issuer’s rights, title and interest under the Agency Agreement, the Custody Agreement and the Calculation Agency Agreement, to the extent they relate to the Compartment Assets and/or Notes;
	(d) an assignment by way of security of the Issuer’s rights, title and interest under the Custody Agreement, to the extent that they relate to any assets held by the Custodian and any relevant sub-custodian in respect of the Notes; and
	(e) a first fixed charge over all sums held by the Paying Agent to meet payments due in respect of any amount owed to a Secured Creditor under the relevant Series.
	Specific information on security arrangements (and swap agreements, if any) is to be specified in any relevant Series Prospectus.

	12 Taxation
	Prospective investors should consult their professional advisers on the possible tax consequences of buying, holding or selling any Notes under the laws of their country of citizenship, residence or domicile.
	12.1 Luxembourg taxation
	Taxation of the Issuer
	The Issuer will be considered a fiscal resident of Luxembourg from a Luxembourg tax law perspective and should therefore be able to obtain a residence certificate from the Luxembourg tax authorities.
	The Issuer will be liable for Luxembourg corporation taxes. The current standard applicable rate in Luxembourg city, including corporate income tax (impôt sur le revenu des collectivités), municipal business tax (impôt commercial communal) and solidar...
	Under certain conditions, dividends received by the Issuer from qualifying participations and capital gains realised by the Issuer on the sale of qualifying participations may be exempt from Luxembourg corporation taxes under the Luxembourg participat...
	A fixed registration duty (droit fixe spécifique d'enregistrement) of EUR 75.00 is payable at the moment of the amendment of the articles of association of the Issuer. The transfer or sale of securities of the Issuer will not be subject to Luxembourg ...
	The Issuer will be exempt from wealth tax (impôt sur la fortune).
	Taxation of Noteholders (withholding tax)
	Under Luxembourg general tax laws currently in force and with the possible exception of interest paid to certain individual Noteholders or so-called residual entities, there is no withholding tax on payments of principal, premium or interest made to L...
	Taxation of non-resident Noteholders
	Under Luxembourg general tax laws currently in force, there is no withholding tax on payments of principal, premium or interest made to non-resident Noteholders, nor on accrued but unpaid interest in respect of the Notes, nor is any Luxembourg withhol...
	Under the Luxembourg Acts of 21 June 2005, implementing the Savings Directive, and several agreements concluded between Luxembourg and certain dependent or associated territories of the EU, a Luxembourg-based paying agent is required as from 1 January...
	Gains realised by a non-resident Noteholder, who does not have a permanent establishment or fixed place of business in Luxembourg, to which the Notes are attributable, on the sale or disposal of Notes are not subject to Luxembourg income tax.
	Taxation of resident Noteholders
	Under the Act of 23 December 2005, as amended, payments of interest or similar income made or ascribed by a paying agent (defined in the same way as in the Savings Directive) established in Luxembourg to or for the benefit of an individual beneficial ...
	Responsibility for the withholding of the tax will be assumed by the Luxembourg paying agent. Payments of interest under the Notes coming within the scope of the law would be subject to withholding tax of 10 per cent.
	Noteholders who are residents of Luxembourg will not be liable for any Luxembourg income tax on repayment of principal.
	A Noteholder who is a resident of Luxembourg for tax purposes or who has a permanent establishment or a fixed place of business in Luxembourg, to which the Notes are attributable, is subject to Luxembourg income tax in respect of the interest paid or ...
	Under Luxembourg domestic tax law, gains realised by an individual Noteholder, who acts in the course of the management of his private wealth and who is a resident of Luxembourg for tax purposes, on the sale or disposal, in any form whatsoever, of Not...
	The withholding tax or self-applied tax are the final tax liability for the Luxembourg individual resident taxpayers receiving the interest payment in the framework of their private wealth.
	Gains realised by a corporate Noteholder or by an individual Noteholder, who acts in the course of the management of a professional or business undertaking, who is a resident of Luxembourg for tax purposes or who has a permanent establishment or a fix...
	A Luxembourg Noteholder that is governed by the Act on family estate companies of 11 May 2007, as amended by the Act on undertakings for collective investment of 17 December 2010, as amended, or by the Act on specialised investment funds of 13 Februar...
	Noteholders will not be deemed to be resident, domiciled or carrying on business in Luxembourg solely by reason of holding, execution, performance, delivery, exchange and/or enforcement of the Notes.
	Wealth tax
	A corporate Noteholder, whether it is a resident of Luxembourg for tax purposes or, if not, it maintains a permanent establishment or a permanent representative in Luxembourg to which such Notes are attributable, is subject to Luxembourg wealth tax on...
	An individual Noteholder, whether he/she is resident of Luxembourg or not, is not subject to Luxembourg wealth tax on Notes.
	Other taxes applicable to Noteholders
	Under present Luxembourg tax law, in the case where a Noteholder is a resident for tax purposes of Luxembourg at the time of his death, the Notes are included in his taxable estate, for inheritance tax purposes and gift tax may be due on a gift or don...
	12.2 Proposed financial transactions tax
	The European Commission has published a proposal for a Directive for a common financial transactions tax ("FTT") in Belgium, Germany, Estonia, Greece, Spain, France, Italy, Austria, Portugal, Slovenia and Slovakia (the "participating Member States"). ...
	Under the current proposal, the FTT could apply in certain circumstances to persons both within and outside of the participating Member States. Generally, it would apply to certain dealings in Notes where at least one party is a financial institution,...
	The FTT proposal remains subject to negotiation between the participating Member States. It may therefore be altered prior to any implementation, the timing of which remains unclear. Additional EU Member States may decide to participate. Prospective h...
	12.3 CRS
	The Organisation for Economic Co-operation and Development ("OECD") has developed a common reporting standard ("CRS") to achieve a comprehensive and multilateral automatic exchange of information ("AEOI") on a global basis.
	On 9 December 2014, Council Directive 2014/107/EU amending Directive 2011/16/EU as regards mandatory automatic exchange of information in the field of taxation (the "Euro-CRS Directive") was adopted in order to implement the CRS among the Member State...
	In addition, Luxembourg signed the OECD's multilateral competent authority agreement to automatically exchange information under the CRS and such agreement aims to implement the CRS among non-Member States; it requires agreements on a country-by-count...
	Accordingly, Noteholders may be required to provide information in relation to their identity and fiscal residence (and certain other information) in order to ascertain their CRS status and information regarding a Noteholder may be reported to the Lux...
	Investors should consult their professional advisors on the possible tax and other consequences with respect to the implementation of the CRS.
	12.4 FATCA
	The Foreign Account Tax Compliance Act ("FATCA") became law in the United States in 2010. It requires financial institutions outside the United States ("foreign financial institutions" or "FFIs") to pass information about "financial accounts" held by ...
	Under the FATCA Act and the Luxembourg IGA, it may be required to collect information aiming to identify direct and indirect Noteholders that are "Specified U.S. Persons" for FATCA purposes ("FATCA reportable accounts"). Any such information on FATCA ...
	To ensure compliance with FATCA, the FATCA Act and the Luxembourg IGA:

	13 Subscription and sale
	13.1 Subscription
	The Issuer will enter into a subscription agreement with the Arranger in respect of each issue of Notes, pursuant to which the Arranger will, among other things, subscribe for the relevant Notes and may agree to procure purchasers for such Notes or to...
	13.2 Public offer
	In principle, no offer of Notes to the public in a Member State of the European Union and/or the European Economic Area shall require the Issuer to publish a prospectus (or supplement an existing prospectus) pursuant to the Prospectus Directive or the...
	13.3 U.S. selling restriction
	The Notes have not been and will not be registered under the Securities Act, and may not at any time be offered or sold within the United States or to, or for the account or benefit of, any person who is (a) a U.S. person as defined in Regulation S or...
	The Notes are subject to U.S. tax law requirements and may not at any time be offered, sold or delivered within the United States or its possessions or to a United States person, except in certain transactions permitted by U.S. tax regulations (but ex...
	13.4 General
	Selling restrictions may be introduced or modified by an agreement of the Issuer and the Arranger following a change in a relevant law, regulation or directive. Any such new selling restriction or modification of an existing one will be set out in a s...
	No action has been or will be taken in any jurisdiction that would permit a public offering of any of the Notes, or possession or distribution of the Base Prospectus or any part thereof or any supplement to this Base Prospectus or any other offering m...
	In each subscription agreement between the Issuer and the Arranger pursuant to which the Arranger subscribes for Notes, the Arranger will, to the best of its knowledge, comply with all relevant laws, regulations and directives in each jurisdiction in ...

	14 General information
	The establishment of the Programme was authorised and this Base Prospectus was presented to and approved by a resolution of the board of directors of the Issuer passed on 3rd of April 2017 and the issue of each Series of Notes will be authorised by a ...
	There has been no significant change in the financial or trading position of the Issuer, and no material adverse change in the financial position or prospects of the Issuer in each case, since its incorporation.
	There are no governmental, legal or arbitration proceedings (including any such proceedings which are pending or threatened of which the Issuer is aware) which may have, or have had since the date of its incorporation, a significant effect on the fina...
	Each Global Note in bearer form having a maturity of more than one year will bear the following legend: "Any United States person who holds this obligation will be subject to limitations under the United States income tax laws, including the limitatio...
	In respect of a Series of Notes that has been accepted for clearance through the systems of Euroclear Bank SA/NV and/or Clearstream Banking, société anonyme, the Common Code and the ISIN will be set out in the applicable Issue Terms.
	The information in this Base Prospectus has not been sourced from third parties.
	The issue price and the amount of the relevant Notes will be determined, before filing of the applicable Issue Terms of each Series, based on then prevailing market conditions. The Issuer does not intend to provide any post-issue information in relati...
	For so long as Notes are in issue under the Programme, copies of the following documents will be available in printed form, free of charge, during normal working hours on any business day, for inspection at the registered office of the Issuer and at t...
	This Base Prospectus together with any relevant supplement and applicable Issue Terms for a Series of Notes listed on the Official List of the Luxembourg Stock Exchange and admitted to trading on the regulated market operated by the Luxembourg Stock E...
	The Issuer does not intend to provide post-issue information regarding Notes to be listed on a stock exchange or, where applicable, performance of the assets of any of its Compartments.
	Any websites included in the Base Prospectus are for information purposes only and do not form part of the Base Prospectus.


