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THIS SUPPLEMENTAL TRUST DEED is made on 7 March 2023 

BETWEEN: 

(1) RCB BONDS PLC, a company incorporated under the laws of England and Wales, whose registered office is 
at Future Business Centre, King’s Hedges Road, Cambridge, United Kingdom, CB4 2HY (the Issuer); and 

(2) M&G TRUSTEE COMPANY LIMITED, a company incorporated under the laws of England and Wales, 
whose principal office is at 10 Fenchurch Avenue, London EC3M 5AG (the Trustee, which expression shall, 
wherever the context so admits, include such company and all other persons or companies for the time being 
the trustee or trustees of these presents) as trustee for the Bondholders. 

WHEREAS: 

(A) This Supplemental Trust Deed is supplemental to a master trust deed dated 26 June 2014 (as the same may be 
amended, restated, supplemented and/or varied from time to time) between the Issuer and the Trustee (the 
Master Trust Deed). 

(B) The Issuer has authorised the issue of £20,000,000 6.25 per cent. Sustainable Bonds due 7 March 2029 (the 
Bonds). The Conditions in relation to the Bonds are set out in the Schedule to this Supplemental Trust Deed. 

(C) The Issuer wishes to constitute and create security for the Bonds and its other obligations to the Secured 
Parties (as defined in the Master Trust Deed) in accordance with the Master Trust Deed and this Supplemental 
Trust Deed. 

NOW THIS SUPPLEMENTAL TRUST DEED WITNESSES AND IT IS AGREED AND DECLARED as 
follows: 

1. DEFINITIONS AND INTERPRETATION 

All terms and expressions defined in the Master Trust Deed shall have the same meanings in this Supplemental 
Trust Deed except where the context otherwise requires or unless otherwise stated. 

All references in the Master Trust Deed to the "place" of any meeting of Bondholders shall be construed on the 
basis that such "place" need not be a physical place and on the basis that a meeting of Bondholders may be 
conducted by an audio or video conferencing platform. 

2. SECURITY 

In relation to the Bonds of this Series, the Issuer hereby creates the security described in clause 4.1 of the 
Master Trust Deed, with full title guarantee and as continuing security for its obligations under the Issuance 
Facility Documents to the Secured Parties in respect of such Series, in favour of the Trustee (as trustee for 
itself, the Bondholders and the other Secured Parties in respect of such Series), as fully as if clause 4 of the 
Master Trust Deed were set out herein in full. 

3. REGISTRATION 

Without prejudice to its other obligations under the Master Trust Deed, the Issuer covenants that it will register 
the security created by Clause 2 within 21 days of the date hereof with the Registrar of Companies. 

4. MODIFICATIONS 

The Issuer and the Trustee hereby agree that, in relation only to the Bonds:  

(i) clause 1.1 of the Master Trust Deed shall be amended as follows: 
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(a) after the definitions of “repay, redeem and pay” the following words shall be inserted: 

“Retained Bonds means £10,000,000 in principal amount of the Bonds of the relevant 
Series purchased by the Issuer on the Issue Date;”; 

(ii) clause 7.1 of the Master Trust Deed shall be amended as follows: 

(a) after clause 7.1(e), a new clause 7.1(f) shall be inserted with the following words: 

“(f) the aggregate nominal amount of Retained Bonds (if any) which have been 
 cancelled pursuant to Conditions 10.2, 10.4 or 10.5, as applicable, and the serial 
 numbers of such Retained Bonds in definitive form and the total number by 
 maturity date of the Coupons attached to or surrendered with such Retained 
 Bonds;”; and 

(b) the numbering of the Clauses that follow shall be updated accordingly; 

(iii) clause 14.1 of the Master Trust Deed shall be amended as follows: 

(a) after clause 14.1(q), a new clause 14.1(r) shall be inserted with the following words: 

“(r) (i) notify the Trustee in writing (A) prior to the sale of any Retained Bonds and (B) 
 within five business days of the sale of any Retained Bonds and (ii) not sell the 
 Retained Bonds while an Event of Default or a Notification Event has occurred and 
 is continuing;”; 

(b) the numbering of the Clauses that follow shall be updated accordingly; and 

(c) in clause 14.1(ii), the words “all written communications, notices or confirmations, 
including, without limitation,” shall be inserted after the words “copies of”; and 

(iv) the text of clause 26 of the Master Trust Deed shall be deleted and replaced with the following: 

“to the Issuer: RCB Bonds PLC 
  Future Business Centre 
  King’s Hedges Road 
  Cambridge CB4 2HY 

  (Attention: The Directors) 

E-mail:  communications@rcb-bonds.com 

to the Trustee: M&G Trustee Company Limited 
  10 Fenchurch Avenue 
  London EC3M 5AG 

  (Attention: Head of Corporate Trusts) 

E-mail:  trustees@mandg.co.uk”. 
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5. GENERAL 

5.1 The Master Trust Deed and this Supplemental Trust Deed shall, in relation to the Bonds, henceforth be read 
and construed together as one deed. 

5.2 A memorandum of this Supplemental Trust Deed shall be endorsed by the Trustee on the original Master Trust 
Deed and by the Issuer on its duplicate thereof. 

IN WITNESS whereof this Supplemental Trust Deed has been executed as a deed by the Issuer and the Trustee and 
delivered on the date first stated on page 1. 
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SCHEDULE TO THE SUPPLEMENTAL TRUST DEED 

Conditions of the Bonds 

The following are the Terms and Conditions of the Bonds which will be incorporated by reference into each Global 
Bond (as defined below) and each certificate representing definitive Bonds, if issued. 

This Bond is one of a Series (as defined below) of Bonds issued by RCB Bonds PLC (the "Issuer") constituted by a 
Master Trust Deed dated 26 June 2014 (as modified and/or supplemented and/or restated from time to time, the 
"Master Trust Deed") as supplemented by a Supplemental Trust Deed dated 7 March 2023 (the "Supplemental Trust 
Deed"), in each case made between the Issuer and M&G Trustee Company Limited (formerly known as Prudential 
Trustee Company Limited) (the "Trustee", which expression shall include any successor as Trustee).  The Master Trust 
Deed as supplemented by the Supplemental Trust Deed, and as further modified and/or supplemented and/or restated 
from time to time in respect of the Bonds, is referred to in these Conditions as the "Trust Deed". 

References herein to the "Bonds" shall be references to the Bonds of this Series and shall mean: 

(a) for so long as such Bonds are represented by a global Bond (a "Global Bond"), units of each Specified 
Denomination in Sterling; and 

(b) such Global Bond. 

The Bonds have the benefit of an Agency Agreement (such Agency Agreement as amended and/or supplemented and/or 
restated from time to time, the "Agency Agreement") dated 26 June 2014 and made between the Issuer, the Trustee, 
The Bank of New York Mellon, London Branch as issuing and principal paying agent (the "Agent", which expression 
shall include any successor agent), The Bank of New York Mellon, London Branch as registrar (the "Registrar", which 
expression shall include any successor registrar and together with the Agent, the "Paying Agents", which expression 
shall include any additional or successor paying agents), and a transfer agent and the other transfer agents named 
therein (together with the Registrar, the "Transfer Agents", which expression shall include any additional or successor 
transfer agents). The Agent, the Paying Agents, the Registrar and the Transfer Agents together are referred to in these 
Conditions as the "Paying and Transfer Agents".  

Any reference to "Bondholders" or "holders" in relation to any Bonds shall mean the persons in whose name the 
Bonds are registered and shall, in relation to any Bonds represented by a Global Bond, be construed as provided below.  
The Trustee acts for the benefit of the holders for the time being of the Bonds in accordance with the provisions of the 
Trust Deed. 

As used herein, "Tranche" means a tranche of bonds issued by the Issuer and constituted by the Trust Deed (including 
any supplemental trust deed supplemental thereto) which are identical in all respects (including as to listing and 
admission to trading) and "Series" means a Tranche of bonds issued by the Issuer together with any further Tranche or 
Tranches of bonds issued by the Issuer which are (a) expressed to be consolidated and form a single series and (b) 
identical in all respects (including as to listing and admission to trading) except for their respective issue dates, interest 
commencement dates and/or issue prices. 

Copies of the Trust Deed and the Agency Agreement (i) are available for inspection during normal business hours at the 
registered office of the Issuer, the principal office for the time being of the Trustee, being at 10 Fenchurch Avenue, 
London EC3M 5AG, and at the specified office of each of the Paying Agents, the Registrar and the other Transfer 
Agents or (ii) may be provided by email to a Bondholder following their prior written request to the Issuer, the Trustee, 
any Paying Agent, the Registrar or any other Transfer Agent and provision of proof of holding and identity (in a form 
satisfactory to the person of whom such request is made).  The Bondholders are deemed to have notice of, and are 
entitled to the benefit of, all the provisions of the Trust Deed and the Agency Agreement which are applicable to them.  
The statements in the Conditions include summaries of, and are subject to, the detailed provisions of the Trust Deed and 
the Agency Agreement. 
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Words and expressions defined in the Trust Deed or the Agency Agreement shall have the same meanings where used 
in these Conditions unless the context otherwise requires or unless otherwise stated and provided that, in the event of 
inconsistency between the Trust Deed and the Agency Agreement, the Trust Deed will prevail. 

1.  DEFINITIONS 

In these Conditions: 

"Account Agreement" means the account agreement dated 26 June 2014 and made between the Issuer, the Trustee, the 
Administration Services Provider, the Loan Management Servicer and the Account Bank; 

"Account Bank" means National Westminster Bank plc as account bank pursuant to the Account Agreement or any 
successor account bank appointed thereunder; 

"Accrual Date" has the meaning given to it in Condition 8.3; 

"Administration Services Provider" means Allia Bond Services Limited pursuant to the Services Agreement or any 
successor administration services provider appointed thereunder;  

"Adjusted Rate of Interest" has the meaning given to it in Condition 8.4; 

"Appointee" means any attorney, manager, agent, delegate, nominee, custodian, receiver or other person appointed by 
the Trustee under the Trust Deed; 

"Arrangement Fee" has the meaning given to it in the Loan Agreement; 

"Business Day" means a day (other than a Saturday or Sunday) on which commercial banks and foreign exchange 
markets settle payments and are open for general business in London; 

"Charity" means The Royal Masonic Benevolent Institution Care Company; 

"Clearstream, Luxembourg" has the meaning given to it in Condition 2; 

"Charged Assets" has the meaning given to it in Condition 5; 

"Code" has the meaning given to it in Condition 9.3; 

"Commitment Agreement" means a commitment agreement entered into between, inter alios, the Issuer and the 
Charity for the purpose of confirming the terms upon which the Issuer will make the Loan available to the Charity; 

"Custodian" means The Bank of New York Mellon, London Branch in its capacity as bond custodian in respect of the 
Retained Bonds (if any) (or any successor or replacement custodian thereto); 

"Custody Agreement" means, if any Retained Bonds are issued, the custody agreement dated the Issue Date between 
the Issuer and the Custodian (or such other custody agreement entered into from time to time between the Issuer and the 
Custodian) in respect of the Retained Bonds (if any); 

"Day Count Fraction" has the meaning given to it in Condition 8.3; 

"Deferred Principal" has the meaning given to it in Condition 10.3; 

"Designated Account" has the meaning given to it in Condition 9.2; 

"Designated Bank" has the meaning given to it in Condition 9.2; 
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"Event of Default" has the meaning given to it in Condition 13.1; 

"Euroclear" has the meaning given to it in Condition 2; 

"Exchange Event" has the meaning given to it in Condition 2; 

"Expected Maturity Date" has the meaning given to it in Condition 10.1; 

"Expense Reserve Account" means the account of the Issuer established with the Account Bank for payment of 
expenses incurred by the Issuer in connection with, inter alia, the issue of the Bonds; 

"FA Selected Bond" means a government security or securities selected by the Financial Adviser as having an actual or 
interpolated maturity comparable with the remaining term of the Bonds (which shall, for the avoidance of doubt, be 
assessed to the Expected Maturity Date or, if the Charity has deferred repayment of the Loan as contemplated by 
Condition 10.3, the Legal Maturity Date) that would be utilised, at the time of selection and in accordance with 
customary financial practice, in pricing new issues of corporate debt securities denominated in the same currency as the 
Bonds and of a comparable maturity to the remaining term of the Bonds (which shall, for the avoidance of doubt, be 
assessed to the Expected Maturity Date or, if the Charity has deferred repayment of the Loan as contemplated by 
Condition 10.3, the Legal Maturity Date);  

"Final Redemption Amount" has the meaning given to it in Condition 10.1; 

"Financial Adviser" means an independent financial adviser acting as an expert, selected by the Issuer and approved in 
writing by the Trustee;  

"Gross Redemption Yield" means, with respect to a security, the gross redemption yield on such security, expressed as 
a percentage and calculated by the Financial Adviser on the basis set out by the UK Debt Management Office in the 
paper "Formulae for Calculating Gilt Prices from Yields", page 5, Section One: Price/Yield Formulae "Conventional 
Gilts/Double dated and Updated Gilts with Assumed (or Actual) Redemption on a Quasi-Coupon Date" (published 8 
June 1998, as amended or updated from time to time) on a semi-annual compounding basis (converted to an annualised 
yield and rounded up (if necessary) to four decimal places) or on such other basis as the Trustee may approve;  

"Interest Commencement Date" means the Issue Date; 

"Interest Deferred Amount" has the meaning given to it in Condition 8.5; 

"Interest Payment Date" means 7 March and 7 September in each year commencing on 7 September 2023 up to (and 
including) the Expected Maturity Date or the Legal Maturity Date (as the case may be); 

"Interest Period" means the period from (and including) the Interest Commencement Date to (but excluding) the first 
Interest Payment Date and each subsequent period from (and including) an Interest Payment Date to (but excluding) the 
next successive Interest Payment Date; 

"Interest Residual Amount" has the meaning given to it in Condition 8.5; 

"Issuance Facility" means the facility established by the Issuer for the purposes of issuing bonds (such as the Bonds) 
under the Issuance Facility Agreement and Master Trust Deed from time to time; 

"Issuance Facility Agreement" means the agreement relating to the Issuance Facility entered into between the Issuer 
and the dealers from time to time appointed in respect of the Issuance Facility, as amended and/or supplemented and/or 
restated from time to time; 

"Issuance Facility Amount" means the maximum aggregate principal amount of bonds which are permitted to be 
outstanding under the Master Trust Deed at any one time, which as at the Issue Date is £1,000,000,000 and which may 
be increased or decreased from time to time as provided in the Issuance Facility Agreement; 
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"Issuance Facility Documents" means (i) the Loan Agreement, (ii) any other loan agreements entered into in relation 
to any other bonds issued by the Issuer pursuant to the Master Trust Deed, (iii) the Master Trust Deed, (iv) the 
Supplemental Trust Deed, (v) any other supplemental trust deeds entered into in connection with the Master Trust Deed 
from time to time, (vi) the Agency Agreement, (vii) the Account Agreement, (viii) the Issuance Facility Agreement, (ix) 
the Services Agreement and (x) any Commitment Agreement;  

"Issue Date" means 7 March 2023; 

"Legal Maturity Date" has the meaning given to it in Condition 10.3; 

"Loan" means the loan granted by the Issuer to the Charity on the terms of the Loan Agreement; 

"Loan Agreement" means the Loan Agreement to be dated on or around the Issue Date and entered into between the 
Issuer and the Charity in connection with the Loan; 

"Loan Management Servicer" means Allia Bond Services Limited pursuant to the Services Agreement or any 
successor loan management servicer appointed thereunder; 

"Optional Loan Prepayment Date" has the meaning given to it in Condition 10.2; 

"Origination Manager" means City & Continental Ltd, trading as Allia C&C, pursuant to the Services Agreement or 
any successor origination manager appointed thereunder; 

"Payment Day" has the meaning given to it in Condition 9.5; 

"Post-Enforcement Priority of Payment" has the meaning given to it in Condition 6.2; 

"Pre-Enforcement Priority of Payment" has the meaning given to it in Condition 6.1; 

"Rate of Interest" has the meaning given to it in Condition 8.1; 

"Reference Date" will be set out in the relevant notice of redemption pursuant to Condition 10.2;  

"Register" has the meaning given to it in Condition 2; 

"Relevant Date" has the meaning given to it in Condition 12; 

"Retained Bonds" means the Bonds purchased by the Issuer on the Issue Date and held pursuant to the Custody 
Agreement (if any); 

"Secured Parties" means the Trustee (for itself and the Bondholders), (if any Retained Bonds are issued) the 
Custodian, the Paying and Transfer Agents, the Administration Services Provider and the Loan Management Servicer;  

"Security" has the meaning given to it in Condition 5; 

"Services Agreement" means the services agreement entered into between the Issuer, the Origination Manager, the 
Administration Services Provider and the Loan Management Servicer dated 26 June 2014, as amended and/or 
supplemented and/or restated from time to time; 

"Specified Denomination" has the meaning given to it in Condition 2; 

"Series Charged Account" means the account of the Issuer established with the Account Bank, into which the Issuer 
shall deposit all payments of principal and interest received by it pursuant to the Loan Agreement prior to payment in 
accordance with Condition 6; 
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"Sterling Make-Whole Redemption Amount" has the meaning given to it in Condition 10.2; 

"Taxes" has the meaning given to it in Condition 11; and 

"unpaid principal" has the meaning given to it in Condition 10.3. 

2.  FORM, DENOMINATION AND TITLE 

The Bonds are in registered form without coupons attached in Sterling and in denominations of £100 each (the 
"Specified Denomination").  

The Bonds will be issued outside the US in reliance on the exemption from registration provided by Regulation S under 
the Securities Act ("Regulation S"). 

The Bonds will initially be represented by a global bond in registered form (a "Global Bond").  The Global Bond will 
be deposited with and registered in the name of a common nominee of, a common depositary for, Euroclear Bank 
SA/NV ("Euroclear") and Clearstream Banking S.A. ("Clearstream, Luxembourg"). 

Payments of principal, interest and any other amount in respect of the Global Bond will be made to or to the order of the 
person shown on the Register (as defined in this Condition 2 as the registered holder of the Global Bond).  None of the 
Issuer, any Paying Agent, the Servicer, the Trustee or the Registrar will have any responsibility or liability for any 
aspect of the records relating to or payments or deliveries made on account of beneficial ownership interests in the 
Global Bond or for maintaining, supervising, investigating, monitoring or reviewing any records relating to such 
beneficial ownership interests. 

Interests in the Global Bond will be exchangeable (free of charge), in whole but not in part, for definitive bonds without 
receipts, interest coupons or talons attached only upon the occurrence of an Exchange Event. For these purposes, 
"Exchange Event" means that (i) an Event of Default has occurred and is continuing, (ii) the Issuer has been notified 
that both Euroclear and Clearstream, Luxembourg have been closed for business for a continuous period of 14 days 
(other than by reason of holiday, statutory or otherwise) or have announced an intention permanently to cease business 
or have in fact done so and no successor clearing system satisfactory to the Trustee is available or (iii) the Issuer has or 
will become subject to adverse tax consequences which would not be suffered were the Bonds represented by the 
Global Bond in definitive form and a certificate to such effect signed by two Directors of the Issuer is given to the 
Trustee.  The Issuer will promptly give notice to Bondholders in accordance with Condition 16 if an Exchange Event 
occurs.  In the event of the occurrence of an Exchange Event, Euroclear and/or Clearstream, Luxembourg (acting on the 
instructions of any holder of an interest in such Global Bond) may give notice to the Registrar requesting exchange and, 
in the event of the occurrence of an Exchange Event as described in part (iii) of the definition of "Exchange Event" 
above, the Issuer may also give notice to the Registrar requesting the exchange.  Any such exchange shall occur not 
later than 10 days after the date of receipt of the first relevant notice by the Registrar. 

In the event that the Global Bond is required, in accordance with its terms, to be exchanged for definitive Bonds, such 
amendments shall be made to these Conditions, the Trust Deed and the Agency Agreement to reflect the exchange into 
definitive form as the Trustee may approve or require.  

Subject as set out below, title to the Bonds will pass upon registration of transfers in the register of holders maintained 
by the Registrar (the "Register") in accordance with the provisions of the Agency Agreement.  The Issuer, the Trustee 
and the Paying and Transfer Agents will (except as otherwise required by law) deem and treat the registered holder of 
any Bond as the absolute owner thereof (whether or not overdue and notwithstanding any notice of ownership or 
writing thereon or notice of any previous loss or theft thereof) for all purposes but, in the case of the Global Bond, 
without prejudice to the provisions set out in the next succeeding paragraph. 

For so long as any of the Bonds is represented by the Global Bond held on behalf of Euroclear and/or Clearstream, 
Luxembourg, each person (other than Euroclear or Clearstream, Luxembourg) who is for the time being shown in the 
records of Euroclear or of Clearstream, Luxembourg as the holder of a particular principal amount of such Bonds (in 
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which regard any certificate or other document issued by Euroclear or Clearstream, Luxembourg as to the principal 
amount of such Bonds standing to the account of any person shall be conclusive and binding for all purposes save in the 
case of manifest error) shall be treated by the Issuer, the Trustee and the Paying and Transfer Agents as the holder of 
such principal amount of such Bonds for all purposes other than with respect to the payment of principal or interest on 
such principal amount of such Bonds, for which purpose the registered holder of the Global Bond shall be treated by the 
Issuer, Trustee and any Paying and Transfer Agent as the holder of such principal amount of such Bonds in accordance 
with and subject to the terms of the Global Bond and the expressions "Bondholder" and "holder of Bonds" and related 
expressions shall be construed accordingly.   

Bonds which are represented by the Global Bond will be transferable only in book-entry form in Euroclear and 
Clearstream, Luxembourg in accordance with the rules and procedures for the time being of Euroclear and Clearstream, 
Luxembourg, as the case may be.  References to Euroclear and/or Clearstream, Luxembourg shall, whenever the 
context so permits, be deemed to include a reference to any additional or alternative clearing system in which the Bonds 
may be cleared from time to time and approved by the Issuer, the Agent and the Trustee. 

In determining whether a particular person is entitled to a particular principal amount of Bonds as aforesaid, the Trustee 
may rely on such evidence and/or information and/or certification as it shall, in its absolute discretion, think fit and, if it 
does so rely, such evidence and/or information and/or certification shall, in the absence of manifest error, be conclusive 
and binding on all concerned. 

The Retained Bonds (if any) will be purchased by and held by or for the account of the Issuer following issue and may 
be sold or otherwise disposed of in whole or in part by private treaty at any time, and shall cease to be Retained Bonds 
to the extent of and upon such sale or disposal. 

Any Retained Bonds shall, pending sale or disposal by the Issuer, carry the same rights and be subject in all respects to 
the same Conditions as the other Bonds, except that such Retained Bonds will not be treated as outstanding for the 
purposes of determining quorum or voting at meetings of Bondholders or of considering the interests of the 
Bondholders save as otherwise provided in the Trust Deed. Bonds which have ceased to be Retained Bonds shall carry 
the same rights and be subject in all respects to the same Conditions as the other Bonds. 

3.  TRANSFERS OF BONDS 

3.1 Transfers of interests in the Global Bond 

Transfers of beneficial interests in the Global Bond will be effected by Euroclear or Clearstream, Luxembourg, as the 
case may be, and, in turn, by other participants and, if appropriate, indirect participants in such clearing systems acting 
on behalf of transferors and transferees of such interests.  Bonds, including beneficial book-entry interests in the Global 
Bond, will, subject to compliance with all applicable legal and regulatory restrictions, be transferable only in whole 
multiples of the Specified Denomination and only in accordance with the rules and operating procedures for the time 
being of Euroclear or Clearstream, Luxembourg, as the case may be, and in accordance with the terms and conditions 
specified in the Trust Deed and the Agency Agreement. 

3.2 Costs of registration 

Bondholders will not be required to bear the costs and expenses of effecting any registration of transfer of Bonds 
acquired by them, with two exceptions.  These exceptions are:  

1. any costs or expenses of delivery other than by regular uninsured mail; and  

2. that the Issuer or the Paying or Transfer Agents may require the payment of a sum sufficient to cover 
any stamp duty, tax or other governmental charge that is imposed in relation to the registration. 
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4. STATUS OF THE BONDS 

The Bonds are direct, unsubordinated limited recourse obligations of the Issuer, are secured in the manner set out in 
Condition 5, and rank pari passu among themselves. 

5. SECURITY 

The Issuer's obligations in respect of the Bonds are secured (subject as provided in these Conditions and the Master 
Trust Deed) pursuant to the Trust Deed in favour of the Trustee for the benefit of itself and the Bondholders and the 
other Secured Parties as follows: 

(a) by an assignment by way of security of the Issuer's rights, title and interest, present and future, arising 
under the Loan Agreement and the Commitment Agreement; 

(b) by a charge by way of first fixed charge over all the Issuer's rights, title and interest, present and 
future, in and to all sums of money standing to the credit of the Series Charged Account, together 
with all interest accruing from time to time thereon (if any) and the debts represented thereby; 

(c) by an assignment by way of security of the Issuer's rights, title and interest, present and future, arising 
under the Agency Agreement, the Account Agreement (excluding so far as it relates to the Expense 
Reserve Account or the Issuer Profit Account) and the Services Agreement, in each case to the extent 
it relates to the Bonds; and 

(d) by a charge by way of first fixed charge over all sums held from time to time by the Paying Agents 
for the payment of principal or interest in respect of the Bonds. 

The property charged and assigned pursuant to the Trust Deed listed in paragraphs (a) to (d) above, together with any 
other property or assets held by and/or assigned to the Trustee and/or any deed or document supplemental thereto, in 
each case to the extent that they relate to the Bonds, is referred to herein as the "Charged Assets" and the security 
created thereby, the "Security". 

The Security shall become enforceable upon (i) the Bonds becoming due and repayable pursuant to Condition 13.1 or 
(ii) subject to Condition 10.3, any failure for any reason of the Issuer to repay the Bonds when due. 

6. ORDER OF PAYMENTS 

6.1 Pre-Enforcement 

Prior to the enforcement of the Security, the Issuer shall apply the monies standing to the credit of the Series Charged 
Account, on each Interest Payment Date up to, and including, the Expected Maturity Date (and, if the Bonds are not 
redeemed in full on the Expected Maturity Date, each Interest Payment Date up to, and including, the Legal Maturity 
Date) and such other dates on which payment is due in respect of the Bonds in the following order of priority (the "Pre-
Enforcement Priority of Payment"): 

(a) first, in payment or satisfaction of any amounts of Arrangement Fee due and payable to the Issuer to 
the extent that such amounts have not been paid by the Charity under the Loan Agreement; 

(b) secondly, in payment, on a pro rata and pari passu basis, to the Bondholders of any interest due and 
payable in respect of the Bonds; 

(c) thirdly, in payment, on a pro rata and pari passu basis, to the Bondholders of any principal and any 
other amounts due and payable in respect of the Bonds; and 

(d) fourthly, any excess to be deposited in the Expense Reserve Account. 
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6.2 Post-Enforcement 

Following the enforcement of the Security, the net proceeds of enforcement of the Security shall be applied in the 
following order of priority (the "Post-Enforcement Priority of Payment"): 

(a) first, in payment or satisfaction of the fees, costs, charges, expenses and liabilities due to the Trustee, 
any Appointee or any receiver under the Master Trust Deed (including the costs of realising any 
Security and the Trustee's and such receiver's remuneration), together with (if payable) any amount in 
respect of VAT payable thereon as provided for therein, insofar as they relate to the enforcement of 
the provisions of the Bonds and/or the related Loan; 

(b) secondly, in payment of any unpaid fees, costs, charges, expenses and liabilities due to (i) the Paying 
and Transfer Agents and/or (ii) the Custodian (if applicable) (together with (if payable) any amount in 
respect of VAT payable thereon as provided for in the Agency Agreement) insofar as they relate to 
the Bonds and/or the Retained Bonds, as applicable, and such unpaid fees, costs, charges, expenses 
and liabilities are not otherwise paid out of the Expense Reserve Account; 

(c) thirdly, in payment of any unpaid fees, costs, charges, expenses and liabilities incurred by the Loan 
Management Servicer or the Administration Services Provider (together with (if payable) any amount 
in respect of VAT payable thereon as provided for in the Services Agreement) insofar as they relate to 
the enforcement of the provisions of the Bonds and/or the related Loan; 

(d) fourthly, in payment of an amount equal to any amounts in respect of Arrangement Fee which are due 
but unpaid by the Charity under the Loan Agreement to be credited to the Expense Reserve Account, 
provided however that if some or all of such Arrangement Fees are subsequently paid by the Charity 
then such amounts shall be applied in accordance with paragraphs (e) to (g) below rather than being 
deposited into the Expense Reserve Account; 

(e) fifthly, in payment, on a pro rata and pari passu basis, to the Bondholders of any interest due and 
payable in respect of the Bonds; 

(f) sixthly, in payment, on a pro rata and pari passu basis, to the Bondholders of any principal and any 
other amounts due and payable in respect of the Bonds; and 

(g) seventhly, any excess to be deposited in the Expense Reserve Account. 

7.  COVENANTS 

So long as any of the Bonds remain outstanding, the Issuer covenants that it will not, without the consent of the Trustee: 

(a) engage in any activity or do anything other than: issue bonds under the Issuance Facility, subject 
always to the Issuance Facility Amount prevailing from time to time; use the proceeds of the issue of 
such bonds to make or acquire loans to charities and ethical companies in the United Kingdom for the 
purpose of promoting positive social and/or environmental impact; perform its obligations under the 
Issuance Facility Documents; and perform any act incidental to or necessary in connection with the 
aforesaid at all times in accordance with its constitutional documents; 

(b) have any employees or subsidiary companies, act as director of any other entity, consolidate or merge 
with any other person, convey or transfer its properties or assets substantially as an entirety to any 
person (save as provided in the Master Trust Deed), give any guarantee or indemnity or create or 
permit to subsist, over any of the security constituted by or created pursuant to the Trust Deed, any 
mortgage or charge or any other security interest over its assets other than pursuant to the Master 
Trust Deed or any Supplemental Trust Deed; 
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(c) pay any dividend or make any other distribution to its shareholders or issue any further shares; 

(d) apply to become part of any group for the purposes of section 43 to 43D of the VAT Act 1994 with 
any other company or group of companies, or for the purposes of any act, regulation, order, statutory 
instrument or directive which, from time to time, may re-enact, replace, amend, vary, codify, 
consolidate or repeal the VAT Act 1994, unless required to do so by law;  

(e) take any action which would lead to the dissolution, liquidation or winding-up of itself (including, 
without limitation, the filing of documents with the court or the service of a notice of intention to 
appoint an administrator) or to the amendment of its constitutional documents or to the impairment of 
the rank, validity and effectiveness of any security created pursuant to the Master Trust Deed; or 

(f) prejudice its eligibility for its corporation tax liability to be calculated in accordance with regulation 
14 of the Securitisation Regulations. 

8. INTEREST 

8.1 Rate of Interest and Interest Payment Dates 

Each Bond bears interest on its outstanding principal amount from (and including) the Interest Commencement Date at 
a rate of 6.25 per cent. per annum (the "Rate of Interest"). Interest will be payable semi-annually in arrear on each 
Interest Payment Date and the amount of interest payable in respect of the Bonds on each Interest Payment Date up to 
(and including) the Expected Maturity Date will be £3.125 per Bond of Specified Denomination. 

8.2 Accrual of interest 

Interest shall cease to accrue on each Bond from the due date for its redemption unless payment of principal on such 
Bond is improperly withheld or refused. In such event, interest will continue to accrue at the Rate of Interest as 
provided in the Trust Deed. 

8.3 Calculation of broken interest amounts 

If interest is required to be paid in respect of any accrual period which is less than a full Interest Period, the amount of 
interest payable in respect of such accrual period shall be calculated by applying the Rate of Interest to the aggregate 
outstanding principal amount of the Bonds represented by the Global Bond, multiplying such sum by the Day Count 
Fraction and rounding the resultant figure to the nearest one penny, half of a penny being rounded upwards. 

"Day Count Fraction" means the actual number of days in the period from (and including) the date from which interest 
begins to accrue (the "Accrual Date") to (but excluding) the date on which it falls due divided by twice the actual 
number of days from (and including) the Accrual Date to (but excluding) the next following Interest Payment Date. 

8.4 Adjustment of Rate of Interest 

If payment of principal is deferred in accordance with Condition 10.3, the Rate of Interest will be increased by an 
additional 1.00 per cent. per annum (such Rate of Interest as increased pursuant to this Condition 8.4, the "Adjusted 
Rate of Interest") from, and including, the Expected Maturity Date to, but excluding, the Legal Maturity Date. The 
Issuer shall give notice of such increase to the Bondholders in accordance with Condition 16. 

8.5 Deferral of interest in respect of withholding tax  

To the extent that the Charity is required to pay interest to the Issuer under the Loan Agreement subject to a deduction 
or withholding for or on account of any tax and, as a result of such deduction or withholding, the amount standing to the 
credit of the Series Charged Account as being available to the Issuer on an Interest Payment Date after deducting the 
amounts referred to in paragraph (a) of the Pre-Enforcement Priority of Payment (such amount being the "Interest 
Residual Amount") is insufficient to satisfy in full the aggregate amount of interest which is due in respect of the 
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Bonds on such Interest Payment Date (including amounts which have previously been deferred under this Condition 
8.5), there shall instead be due and payable on such Interest Payment Date by way of interest on the Bonds the Interest 
Residual Amount. 

Any shortfall equal to the amount by which the aggregate amount of interest paid on the Bonds on any Interest Payment 
Date in accordance with this Condition 8.5 falls short of the aggregate amount of interest which is due in respect of the 
Bonds on such Interest Payment Date (an "Interest Deferred Amount") shall become due and payable on the next 
following Interest Payment Date, subject to this Condition 8.5. This Condition 8.5 shall cease to apply on the earlier of 
(i) the Legal Maturity Date; (ii) the date on which the Bonds are redeemed and (iii) the date on which the Issuer is 
wound up, at which time all Interest Deferred Amounts shall become due and payable. To the extent that the Issuer is or 
may be entitled to a refund of tax so deducted or withheld, it must use reasonable endeavours to obtain such refund. 

For the avoidance of doubt this Condition 8.5 shall not apply to any shortfall or insufficiency in the amounts available 
to satisfy in full the aggregate amount of interest which is due in respect of the Bonds other than arising as a result of a 
withholding or deduction for or on account of tax in respect of amounts due from the Charity to the Issuer under the 
Loan Agreement. 

9. PAYMENTS 

9.1 Method of payment 

Subject as provided below, payments will be made by credit or transfer to a Sterling account maintained by the payee 
with a bank in London or by cheque in Sterling drawn on a bank in London. 

9.2 Payments in respect of the Global Bond 

Payments of principal in respect of each Bond represented by the Global Bond will (subject as provided below) be 
made against presentation and surrender of the Global Bond at the specified office of the Registrar or any of the Paying 
Agents.  Such payments will be made by transfer to the Designated Account (as defined below) of the holder (or the 
first named of joint holders) of the Global Bond appearing in the Register at the close of business on the business day 
(being for this purpose a day on which banks are open for business in the city where the specified office of the Registrar 
is located) before the relevant due date.  For these purposes, "Designated Account" means the account maintained by a 
holder with a Designated Bank and identified as such in the Register, and "Designated Bank" means a bank in London. 

Payments of interest in respect of each Bond represented by the Global Bond will be made by transfer to the Designated 
Account of the holder (or the first named of joint holders) of the Global Bond appearing in the Register at the close of 
business on the business day (being for this purpose a day on which banks are open for business in the city where the 
specified office of the Registrar is located) before the relevant due date. 

9.3 Payments subject to Fiscal and Other Laws 

Payments on the Bonds will be subject in all cases to (i) any fiscal or other laws and regulations applicable thereto in 
the place of payment, but without prejudice to the provisions of Condition 11 and (ii) any withholding or deduction 
required pursuant to an agreement described in Section 1471(b) of the US Internal Revenue Code of 1986 (the "Code") 
or otherwise imposed pursuant to Sections 1471 through 1474 of the Code, any regulations or agreements thereunder, 
any official interpretations thereof, or (without prejudice to the provisions of Condition 11) any law implementing an 
intergovernmental agreement in relation thereto. 

9.4 General provisions applicable to payments 

The holder of the Global Bond shall be the only person entitled to receive payments in respect of Bonds represented by 
the Global Bond and payment by or on behalf of the Issuer to, or to the order of, such holder of the Global Bond will 
discharge the Issuer's obligations in respect of each amount so paid.  Each of the persons shown in the records of 
Euroclear or Clearstream, Luxembourg as the beneficial holder of a particular principal amount of Bonds represented 
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by the Global Bond must look solely to Euroclear or Clearstream, Luxembourg, as the case may be, for his share of 
each payment so made by or on behalf of the Issuer to, or to the order of, the holder of such Global Bond. 

None of the Issuer, the Trustee, the Origination Manager, the Loan Management Servicer, the Administration Services 
Provider or the Paying or Transfer Agents will have any responsibility or liability for any aspect of the records relating 
to, or payments made on account of, beneficial ownership interests in the Global Bond or for maintaining, supervising 
or reviewing any records relating to such beneficial ownership interests. 

9.5 Payment Day 

If the date for payment of any amount in respect of any Bond is not a Payment Day, the holder thereof shall not be 
entitled to payment until the next following Payment Day in the relevant place and shall not be entitled to further 
interest or other payment in respect of such delay. 

For these purposes, "Payment Day" means any day which (subject to Condition 12) is a day on which commercial 
banks and foreign exchange markets settle payments and are open for general business (including dealing in foreign 
exchange and foreign currency deposits) in London. 

9.6 Interpretation of principal and interest 

Any reference in these Conditions to principal in respect of the Bonds shall be deemed to include, as applicable: 

(a) the Final Redemption Amount of the Bonds;  

(b) the Sterling Make-Whole Redemption Amount of the Bonds; and 

(c) any other amounts (other than interest) which may be payable by the Issuer under or in respect of the 
Bonds. 

10. REDEMPTION AND PURCHASE 

10.1 Redemption at maturity 

Subject to Condition 10.3, unless previously redeemed or purchased and cancelled as specified below, each Bond will 
be redeemed on 7 March 2029 (the "Expected Maturity Date") in Sterling by the Issuer at their principal amount 
outstanding (the "Final Redemption Amount") together with accrued but unpaid interest to (but excluding) the 
Expected Maturity Date.  

No payments of principal under the Bonds shall be made prior to the Expected Maturity Date except on an early 
redemption of the Bonds in accordance with Condition 10.2 or upon the Bonds becoming due and payable in 
accordance with Condition 13.  

10.2 Redemption following prepayment of the Loan at the option of the Charity 

If, in accordance with the Loan Agreement, the Charity elects to prepay the Loan as and when permitted to do so under 
the terms of the Loan Agreement, then the Issuer will redeem all, but not some only, of the Bonds on the Optional Loan 
Prepayment Date and, for the avoidance of doubt, all Retained Bonds (if any) shall be cancelled. 

In these Conditions, "Optional Loan Prepayment Date" means any date on which the Charity prepays the Loan under 
the Loan Agreement. 

Each Bond redeemed pursuant to this Condition 10.2 will be redeemed in Sterling by the Issuer at the Sterling Make-
Whole Redemption Amount. 
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In these Conditions "Sterling Make-Whole Redemption Amount" means an amount which is equal to the higher of (i) 
100 per cent. of the outstanding principal amount of the Bonds to be redeemed and (ii) the outstanding principal amount 
of the Bonds to be redeemed multiplied by the price, as reported to the Issuer and the Trustee by the Financial Adviser, 
at which the Gross Redemption Yield on such Bonds to the Expected Maturity Date or, if the Charity has deferred 
repayment of the Loan as contemplated by Condition 10.3, the Legal Maturity Date on the Reference Date is equal to 
the Gross Redemption Yield (determined by reference to the middle market price) at 11.00 a.m. on the Reference Date 
of the FA Selected Bond, plus 0.50 per cent., all as determined by the Financial Adviser plus, in each case, any accrued 
interest on the Bonds to, but excluding, the Optional Loan Prepayment Date. 

The Issuer will give not less than 15 nor more than 30 days' notice to the Trustee and the Agent and, in accordance with 
Condition 16, the Bondholders (which notice shall be irrevocable), prior to the date of redemption of the Bonds 
pursuant to this Condition 10.2. 

10.3 Deferral of principal 

In the event that the Charity elects not to pay in full the amount of principal otherwise due on the Loan on the Expected 
Maturity Date in accordance with the terms of the Loan Agreement (the "unpaid principal"), the total principal amount 
otherwise due and payable on each Bond that is referable to the unpaid principal under the Loan (as calculated by a 
Financial Adviser) shall be deemed not to be due and payable on the Expected Maturity Date and such amount shall 
instead be deferred in accordance with this Condition 10.3 (the "Deferred Principal"). 

Amounts in respect of Deferred Principal shall become due and payable on 7 March 2031 (the "Legal Maturity Date"). 
Interest shall continue to accrue on Deferred Principal in accordance with Condition 8 until the date on which such 
Deferred Principal is paid. 

Notice of the application of this Condition 10.3 (including the amount of any unpaid principal and the subsequent 
receipt of any unpaid principal) shall be given by the Issuer to the Trustee, the Registrar, the Paying Agents, any stock 
exchange on which the Bonds are for the time being listed and, in accordance with Condition 16, the Bondholders, as 
promptly as practicable in the circumstances. 

10.4 Purchases 

The Issuer may not at any time purchase Bonds other than Retained Bonds (if any). 

The Charity may at any time purchase Bonds in the open market or otherwise at any price, provided that, following any 
such purchase, the Charity shall surrender the Bonds to or to the order of the Issuer for cancellation.  A principal 
amount equal to the principal amount of the Bonds being surrendered shall be deemed to be prepaid under the Loan 
Agreement (but, for the avoidance of doubt, without triggering a redemption under Condition 10.2). 

If the Charity purchases any Bonds pursuant to this Condition 10.4, the Issuer shall cancel all Retained Bonds (if any). 

10.5 Cancellation 

All Bonds which are redeemed, or purchased by the Charity and surrendered for cancellation, will forthwith be 
cancelled. All Bonds so cancelled shall be forwarded to the Agent and cannot be reissued or resold. 

The Issuer may cancel any Retained Bonds held by it or on its behalf at any time following a request by the Charity, 
pursuant to the Loan Agreement, to cancel a corresponding amount of the undrawn portion of the Commitment (as 
defined in the Loan Agreement). 

11. TAXATION 

All payments in respect of the Bonds by or on behalf of the Issuer shall be made without withholding or deduction for, 
or on account of, any present or future taxes, duties, assessments or governmental charges of whatever nature 
("Taxes"), unless the withholding or deduction of the Taxes is required by applicable law. In that event, the Issuer or, as 
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the case may be, the relevant Paying Agent shall make such payment after the withholding or deduction has been made 
and shall account to the relevant authorities for the amount required to be withheld or deducted.  Neither the Issuer nor 
any Paying Agent shall be obliged to make any additional payments to Bondholders in respect of such withholding or 
deduction. 

12. PRESCRIPTION 

Claims in respect of principal and interest in respect of the Bonds will become prescribed unless made within 10 years 
(in the case of principal) and five years (in the case of interest) from the Relevant Date therefor. 

For these purposes, the "Relevant Date" means a day on which such payment first becomes due, except that, if the full 
amount of the moneys payable has not been received by the Trustee or the Agent on or prior to such due date, it means 
the date on which, the full amount of such moneys having been so received, notice to that effect is duly given to 
Bondholders in accordance with Condition 16. 

13. EVENTS OF DEFAULT AND ENFORCEMENT 

13.1 Events of Default 

The Trustee at its discretion may, and if so requested in writing by the holders of at least one-fifth in principal amount 
of the Bonds then outstanding (excluding the Retained Bonds (if any)) or if so directed by an Extraordinary Resolution 
shall (subject in each case to being indemnified and/or secured and/or pre-funded to its absolute satisfaction), (but in the 
case of the happening of any of the events described in paragraphs (b) and (d) to (f) inclusive below, only if the Trustee 
shall have certified in writing to the Issuer that such event is, in its opinion, materially prejudicial to the interests of the 
Bondholders), give notice in writing to the Issuer that each Bond is, and each Bond shall thereupon immediately 
become, due and repayable at the Final Redemption Amount together with accrued but unpaid interest as provided in 
the Trust Deed (and the Security shall thereupon become enforceable) if any of the following events (each an "Event of 
Default") shall occur: 

(a) if default is made (subject as provided in Condition 10.3) in the payment of any principal or interest 
due in respect of the Bonds or any of them and the default continues for a period of six days in the 
case of principal and five days in the case of interest; or 

(b) if the Issuer fails to perform or observe any of its other obligations under the Conditions or the Trust 
Deed, insofar as they relate to the Bonds, and (except in any case where, in the opinion of the Trustee, 
the failure is incapable of remedy when no such continuation or notice as is hereinafter mentioned 
will be required) the failure continues for the period of 30 days next following the service by the 
Trustee on the Issuer of notice requiring the same to be remedied; or 

(c) if any order is made by any competent court or resolution passed for the winding-up or dissolution of 
the Issuer, save for the purposes of reorganisation on terms previously approved in writing by the 
Trustee or by an Extraordinary Resolution; or 

(d) if the Issuer ceases or threatens to cease to carry on the whole or substantially all of its business, save 
for the purposes of reorganisation on terms previously approved in writing by the Trustee or by an 
Extraordinary Resolution, or the Issuer stops payment of, or is unable to pay, its debts (or any class of 
its debts) as they fall due, or is deemed unable to pay its debts pursuant to or for the purposes of any 
applicable law, or is adjudicated or found bankrupt or insolvent; or 

(e) if (A) proceedings are initiated against the Issuer under any applicable liquidation, insolvency, 
composition, reorganisation or other similar laws, or an application is made (or documents filed with 
a court) for the appointment of an administrative or other receiver, liquidator, manager, administrator 
or other similar official, or an administrative or other receiver, liquidator, manager, administrator or 
other similar official is appointed, in relation to the Issuer or, as the case may be, in relation to the 
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whole or a substantial part of the undertaking or assets of any of them, or an encumbrancer takes 
possession of the whole or a substantial part of the undertaking or assets of any of them, or a distress, 
execution, attachment, sequestration or other process is levied, enforced upon, sued out or put in force 
against the whole or a substantial part of the undertaking or assets of any of them and (B) in any case 
(other than the appointment of an administrator) is not discharged within 14 days;  

(f) if the Issuer initiates or consents to judicial proceedings relating to itself under any applicable 
liquidation, insolvency, composition, reorganisation or other similar laws (including the obtaining of 
a moratorium) or makes a conveyance or assignment for the benefit of, or enters into any composition 
or other arrangement with, its creditors generally (or any class of its creditors) or any meeting is 
convened to consider a proposal for an arrangement or composition with its creditors generally (or 
any class of its creditors); or 

(g) if (subject as provided in Condition 10.3) a default under the Loan Agreement is not remedied within 
30 days of the occurrence thereof.  

13.2 Enforcement 

The Trustee may at any time, at its discretion and without notice, take such proceedings and/or other action or steps 
(including lodging an appeal in any proceedings) against or in relation to the Issuer as it may think fit to enforce the 
provisions of the Trust Deed, the Bonds and/or (to the extent that they relate to the Bonds or otherwise) any of the other 
Issuance Facility Documents and at any time after the Security becomes enforceable the Trustee may take the action 
specified in the Trust Deed to enforce the same, but it shall not be bound to take any such proceedings or other steps or 
action unless (i) it shall have been so directed by an Extraordinary Resolution or so requested in writing by the holders 
of at least one-fifth in principal amount of the Bonds then outstanding (excluding the Retained Bonds (if any)) and (ii) it 
shall have been indemnified and/or secured and/or pre-funded to its satisfaction.  

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

No Bondholder shall be entitled to (i) take any steps or action against the Issuer to enforce the performance of any of 
the provisions of the Trust Deed, the Bonds and/or (to the extent that they relate to the Bonds) the Issuance Facility 
Documents or (ii) take any other proceedings (including lodging an appeal in any proceedings) in respect of or 
concerning the Issuer unless the Trustee, having become bound so to take such action, steps or proceedings, (a) fails so 
to do within a reasonable period or (b) is unable for any reason so to do and the failure or inability shall be continuing. 

13.3 Limited Recourse 

Notwithstanding any other Condition or any provision of any Issuance Facility Document, all obligations of the Issuer 
to the Bondholders are limited in recourse to the Charged Assets.  If: 

(a) there are no Charged Assets remaining which are capable of being realised or otherwise converted 
into cash; 

(b) all amounts available from the Charged Assets have been applied to meet or provide for the relevant 
obligations specified in, and in accordance with, the provisions of the Trust Deed; and  

(c) there are insufficient amounts available from the Charged Assets to pay in full, in accordance with the 
provisions of the Trust Deed, amounts outstanding under the Bonds (including payments of principal, 
premium and interest), 
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then the Bondholders shall have no further claim against the Issuer in respect of any amounts owing 
to them which remain unpaid (including, for the avoidance of doubt, payments of principal, premium 
and/or interest in respect of the Bonds) and such unpaid amounts shall be deemed to be discharged in 
full and any relevant payment rights shall be deemed to cease. 

In addition, none of the Bondholders or the other Secured Parties shall be entitled at any time to 
institute against the Issuer, or join in any institution against the Issuer of, any bankruptcy, 
reorganisation, arrangement, insolvency or liquidation proceedings or other proceedings under 
applicable bankruptcy or similar law in connection with any obligations of the Issuer relating to the 
issuance of the Bonds, save for lodging a claim in the liquidation of the Issuer which is initiated by 
another party or taking proceedings to obtain a declaration or judgment as to the obligations of the 
Issuer and provided that the Trustee may enforce the Security and appoint an administrative or other 
receiver in accordance with the provisions of the Trust Deed. 

14. REPLACEMENT OF BONDS 

Should any Bond be lost, stolen, mutilated, defaced or destroyed, it may be replaced at the specified office of the 
Registrar upon payment by the claimant of such costs and expenses as may be incurred in connection therewith and on 
such terms as to evidence and indemnity as the Issuer or the Registrar may reasonably require.  Mutilated or defaced 
Bonds must be surrendered before replacements will be issued. 

15. PAYING AND TRANSFER AGENTS 

The names of the initial Paying and Transfer Agents and their initial specified offices are set out below. 

The Issuer is entitled, with the prior written approval of the Trustee, to vary or terminate the appointment of any Paying 
Agent or Transfer Agent and/or appoint additional or other Paying Agents and/or Transfer Agents and/or approve any 
change in the specified office through which any Paying Agent or Transfer Agent acts, provided that: 

(a) there will at all times be an Agent and a Registrar; and 

(b) so long as the Bonds are listed on any stock exchange or admitted to listing or trading by any other 
relevant authority, there will at all times be a Paying Agent and a Transfer Agent with a specified 
office in such place as may be required by the rules and regulations of the relevant stock exchange or 
other relevant authority. 

Notice of any variation, termination, appointment or change in Paying Agents will be given to the Bondholders 
promptly by the Issuer in accordance with Condition 16. 

In acting under the Agency Agreement, the Paying and Transfer Agents act solely as agents of the Issuer and, in certain 
circumstances specified therein, of the Trustee and do not assume any obligation to, or relationship of agency or trust 
with, any Bondholders.  The Agency Agreement contains provisions permitting any entity into which any Paying and 
Transfer Agent is merged or converted or with which it is consolidated or to which it transfers all or substantially all of 
its assets to become the successor paying and/or, as the case may be, transfer agent. 

16. NOTICES 

For so long as all the Bonds are represented by the Global Bond and such Global Bond is held in its entirety on behalf 
of Euroclear and/or Clearstream, Luxembourg, all notices regarding the Bonds will be deemed to be validly given if 
delivered to Euroclear and/or Clearstream, Luxembourg for communication by them to the holders of the Bonds and, in 
addition, for so long as any Bonds are listed on a stock exchange or are admitted to trading by another relevant authority 
and the rules of that stock exchange or relevant authority so require, such notice will be published in a daily newspaper 
of general circulation in the place or places required by those rules.  Any such notice shall be deemed to have been 
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given to the holders of the Bonds on the first Business Day following the day on which it is so delivered to Euroclear 
and/or Clearstream, Luxembourg. 

17. MEETINGS OF BONDHOLDERS, MODIFICATION AND WAIVER  

17.1 Meetings of Bondholders 

The Trust Deed contains provisions for convening meetings (including by way of conference call or by use of a 
videoconference platform) of the Bondholders to consider any matter affecting their interests, including the sanctioning 
by Extraordinary Resolution of a modification of the Bonds or any of the provisions of the Trust Deed.  Such a meeting 
may be convened by the Issuer or the Trustee and shall be convened by the Issuer if required in writing by Bondholders 
holding not less than five per cent. in principal amount of the Bonds for the time being remaining outstanding 
(excluding the Retained Bonds (if any)).  The quorum at any such meeting for passing an Extraordinary Resolution is 
one or more persons holding or representing not less than 50 per cent. in principal amount of the Bonds for the time 
being outstanding (excluding the Retained Bonds (if any)), or at any adjourned meeting one or more persons being or 
representing Bondholders whatever the principal amount of the Bonds so held or represented, except that at any meeting 
the business of which includes the modification of certain provisions of the Bonds or the Trust Deed (including 
modifying the date of maturity of the Bonds or any date for payment of interest thereon, reducing or cancelling the 
amount of principal or the rate of interest payable in respect of the Bonds or altering the currency of payment of the 
Bonds), the quorum shall be one or more persons holding or representing not less than two-thirds in principal amount of 
the Bonds for the time being outstanding (excluding the Retained Bonds (if any)), or at any adjourned such meeting one 
or more persons holding or representing not less than one-third in principal amount of the Bonds for the time being 
outstanding (excluding the Retained Bonds (if any)).  The Trust Deed provides that (i) a resolution passed at a meeting 
duly convened and held in accordance with the Trust Deed by a majority consisting of not less than three-quarters of the 
votes cast on such resolution, (ii) a resolution in writing signed by or on behalf of the holders of not less than three-
quarters in principal amount of the Bonds for the time being outstanding (excluding the Retained Bonds (if any)) or (iii) 
consent given by way of electronic consents through the relevant clearing system(s) (in a form satisfactory to the 
Trustee) by or on behalf of the holders of not less than three-quarters in principal amount of the Bonds for the time 
being outstanding (excluding the Retained Bonds (if any)), shall, in each case, be effective as an Extraordinary 
Resolution of the Bondholders.  An Extraordinary Resolution passed by the Bondholders shall be binding on all the 
Bondholders, whether or not they are present at any meeting and whether or not they voted on the resolution.   

17.2 Modification and Waiver 

The Trustee may agree, without the consent of the Bondholders, to any modification of, or to the waiver or 
authorisation of any breach or proposed breach of, any of the provisions of the Bonds, the Trust Deed or the Agency 
Agreement or determine, without any such consent as aforesaid, that any Event of Default or Notification Event (as 
defined in the Trust Deed) shall not be treated as such, where, in any such case, it is not, in the opinion of the Trustee, 
materially prejudicial to the interests of the Bondholders so to do or may agree, without any such consent as aforesaid, 
to any modification which is of a formal, minor or technical nature or to correct a manifest error or an error which, in 
the opinion of the Trustee, is proven.  Any such modification shall be binding on the Bondholders and any such 
modification shall be notified to the Bondholders in accordance with Condition 16 as soon as practicable thereafter. 

17.3 Trustee to have regard to interests of Bondholders as a class 

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), the Trustee shall have regard to the general 
interests of the Bondholders as a class (but shall not have regard to any interests arising from circumstances particular 
to individual Bondholders whatever their number) and, in particular but without limitation, shall not have regard to the 
consequences of any such exercise for individual Bondholders (whatever their number) resulting from their being for 
any purpose domiciled or resident in, or otherwise connected with, or subject to the jurisdiction of, any particular 
territory or any political sub-division thereof and the Trustee shall not be entitled to require, nor shall any Bondholder 
be entitled to claim, from the Issuer, the Trustee or any other person any indemnification or payment in respect of any 
tax consequences of any such exercise upon individual Bondholders. 
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18. INDEMNIFICATION OF THE TRUSTEE AND TRUSTEE CONTRACTING WITH THE ISSUER 

The Trust Deed contains provisions for the indemnification of the Trustee and for its relief from responsibility and 
liability towards the Issuer and the Bondholders, including (i) provisions relieving it from taking action unless 
indemnified and/or secured and/or pre-funded to its satisfaction and (ii) provisions limiting or excluding its liability in 
certain circumstances.  The Trust Deed provides that, when determining whether an indemnity or any security or pre-
funding is satisfactory to it, the Trustee shall be entitled (i) to evaluate its risk in any given circumstances by 
considering the worst-case scenario and (ii) to require that any indemnity or security given to it by the Bondholders or 
any of them be given on a joint and several basis and be supported by evidence satisfactory to it as to the financial 
standing and creditworthiness of each counterparty and/or as to the value of the security and an opinion as to the 
capacity, power and authority of each counterparty and/or the validity and effectiveness of the security. 

The Trust Deed also contains provisions pursuant to which the Trustee is entitled, inter alia, (a) to enter into business 
transactions with the Issuer and to act as trustee for the holders of any other securities issued or guaranteed by, or 
relating to, the Issuer, (b) to exercise and enforce its rights, comply with its obligations and perform its duties under or 
in relation to any such transactions or, as the case may be, any such trusteeship without regard to the interests of, or 
consequences for, the Bondholders, and (c) to retain and not be liable to account for any profit made or any other 
amount or benefit received thereby or in connection therewith. 

19. FURTHER ISSUES 

The Issuer shall be at liberty from time to time without the consent of the Bondholders to create and issue: 

(a) further Bonds having terms and conditions the same as the Bonds or the same in all respects save for 
the amount and date of the first payment of interest thereon, secured on the same assets (and any 
further loan that pursuant to which the proceeds of issue of such Bonds are on-lent to the Charity) and 
so that the same shall be consolidated and form a single Series with the outstanding Bonds; and/or 

(b) other bonds pursuant to the Issuance Facility on such terms and conditions as the Issuer may elect, 
subject to the terms of the Issuance Facility Agreements and provided that such other bonds are not 
secured upon the Charged Assets. 

20. CONTRACTS (RIGHTS OF THIRD PARTIES) ACT 1999 

No person shall have any right to enforce any term or condition of the Bonds under the Contracts (Rights of Third 
Parties) Act 1999, but this does not affect any right or remedy of any person which exists or is available apart from that 
Act. 

21. GOVERNING LAW 

The Trust Deed, the Agency Agreement, the Bonds and any non-contractual obligations arising out of or in connection 
with the Trust Deed, the Agency Agreement and the Bonds are governed by, and shall be construed in accordance with, 
English law. 
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SIGNATORIES TO THE SUPPLEMENTAL TRUST DEED 

 

EXECUTED as a DEED by )  

RCB BONDS PLC ) 

) 

 

acting by  )   

and  )  

   

EXECUTED as a DEED by affixing the 
common seal of 

) 
) 

 

M&G TRUSTEE COMPANY LIMITED )  

 )  

 )  

in the presence of: )  

   

Sealing Officer   
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in the presence of:

Sealing Officer

Eaniel Thevathason

)

)

)

)

0 1 27765-000001 6 UKO2: 2004408853.5 22


	RMBI - Supplemental Trust Deed (Execution Version)(2005971137.1).pdf
	Pages from UKO2-#2005971137-v1 RMBI - Supplemental Trust Deed (Execution Version) (002).pdf
	Scan_Thevathason_ Daniel_20230302-144937_3143_001.pdf



