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ABOUT THIS DOCUMENT
What is this document?

This document (the "Base Prospectus") relates to the £500,000,000 Euro Medium Term Note
Programme (the "Programme") of Intermediate Capital Group plc (the "Issuer” or "ICG") under
which the Issuer may from time to time issue notes (“Notes") denominated in any currency agreed
between it and the relevant Dealer(s) (as defined below). The Issuer's payment obligations under the
Notes will be guaranteed (the "Guarantee™) by the Guarantors (as defined in Appendix B (Terms and
Conditions of the Notes) from time to time). This Base Prospectus contains information describing the
Issuer's and the Guarantors' respective business activities as well as certain financial information and
material risks faced by the Issuer and the Guarantors, and is intended to provide investors with the
information necessary to enable them to make an informed investment decision before purchasing any
Notes.

The principal amount (being the amount which is used to calculate payments made on each Note) of all
Notes for the time being outstanding under the Programme will not exceed £500,000,000 (or its

equivalent in other currencies calculated as described in the Dealer Agreement described herein),
subject to any increase that may be agreed between the Issuer and the Dealers.

This Base Prospectus is valid for one year from the date hereof and may be supplemented from time to
time to reflect any significant new factor, material mistake or inaccuracy relating to the information
included in it.

What types of Notes does this Base Prospectus relate to?

This Base Prospectus relates to the issuance of three different types of Notes: Fixed Rate Notes, on
which the Issuer will pay interest at a fixed rate; Floating Rate Notes, on which the Issuer will pay
interest at a floating rate; and Zero Coupon Notes, which do not bear interest. Notes may also be issued
as a combination of these options.

How do I use this Base Prospectus?

The contractual terms of any particular issuance of Notes will be comprised of the terms and conditions
set out in Appendix B (Terms and Conditions of the Notes) at pages 129 to 154 of this Base Prospectus
(the "Conditions"), as completed by a separate Final Terms document, which is specific to that
issuance of Notes (the "Final Terms").

The Conditions are comprised of numbered provisions (1 — 17) including generic provisions that are
applicable to Notes generally and certain optional provisions that will only apply to certain issuances of
Notes.

The following provisions within the Conditions (together with the introductory wording appearing
before Condition 1 on page 130) apply to Notes generally:

e  Condition 1 (Form, Denomination and Title)

e  Condition 2 (Guarantee and Status)

e  Condition 3 (Negative Pledge)

e  Condition 7 (Taxation)

e  Condition 8 (Prescription)

e  Condition 9 (Events of Default)

e  Condition 10 (Meetings of Noteholders, Modification, Waiver and Substitution)
e  Condition 11 (Enforcement)

e  Condition 12 (Indemnification of the Trustee)



e  Condition 13 (Replacement of Notes, Coupons and Talons)
e  Condition 14 (Further Issues)

e  Condition 15 (Notices)

e  Condition 16 (Contracts (Rights of Third Parties) Act 1999)
e  Condition 17 (Governing Law and Jurisdiction)

The following Conditions contain certain optional provisions that will only apply to certain issuances
of Notes:

e  Condition 4 (Interest and Other Calculations)
e  Condition 5 (Redemption, Purchase and Options)
e  Condition 6 (Payments and Talons)

The applicable Final Terms will specify which optional provisions apply to any particular issuance of
Notes.

What other documents should | read?

This Base Prospectus contains all information which is necessary to enable investors to make an
informed decision regarding the financial position and prospects of the Issuer and the Guarantors and
the rights attaching to the Notes. Some of this information (such as the latest publicly available
financial information relating to the Issuer and the Guarantors) is incorporated by reference into the
Base Prospectus and some of this information is completed in the Final Terms. Before making any
investment decision in respect of any Notes, you should read this Base Prospectus, together with
the documents incorporated by reference, as well as the Final Terms relating to such Notes.

The Base Prospectus and the Final Terms relating to any Notes will be made available at the registered
office of the Issuer and will be published at: www.londonstockexchange.com/exchange/news/market-
news/market-news-home.html.

What information is included in the Final Terms?

While this Base Prospectus includes general information about all Notes, the Final Terms is the
document that sets out the specific details of each particular issuance of Notes.

The Final Terms will contain the relevant economic terms applicable to any particular issuance of
Notes. The Final Terms will contain, for example:

e the issue date;

e the currency;

e the interest basis (i.e. fixed rate, floating rate or zero coupon) and the interest rate;

e the interest payment dates (if any);

e  the scheduled maturity date and redemption amount; and

e any other information needed to complete the Conditions (identified in the Conditions by the
words "as specified hereon" or "as specified in the applicable Final Terms" or other equivalent

wording).

Wherever the Conditions provide optional provisions, the Final Terms will specify which of those
provisions apply to a specific issuance of Notes.



Is any part of this Base Prospectus relevant to particular types of Note only?

This Base Prospectus includes information that is relevant to all types of Notes that may be issued
under the Programme; however, certain sections of this Base Prospectus are relevant to particular types
of Notes only.

The following sections are relevant to particular types of Notes only:

e the information in Section 13 (Important Information Relating to Public Offers of Notes) on
pages 87 to 93 applies to Notes with a denomination of less than €100,000 (or its equivalent in
any other currency) which may be resold, placed or otherwise offered by financial
intermediaries, subject to the conditions described therein;

e the form of Final Terms set out in Section 15 (Forms of Final Terms) on pages 96 to 106
applies to Notes with a denomination of less than €100,000 (or its equivalent in any other
currency); and

e the form of Final Terms set out Section 15 (Forms of Final Terms) on pages 107 to 114
applies to Notes with a denomination of at least €100,000 (or its equivalent in any other
currency).

As described above, certain of the Conditions provide optional provisions that will only apply to
certain issuances of Notes. The Final Terms will specify which optional provisions within the
Conditions will apply to a specific issuance of Notes.

What if | have further queries relating to this Base Prospectus and the Notes?

Please refer to the section below starting on page ix entitled "How do | use this Base Prospectus?”. If
you have any questions regarding the content of this Base Prospectus, any Final Terms and/or any
Notes or the actions you should take, it is recommended that you seek professional advice from your
broker, solicitor, accountant or other independent financial adviser before deciding whether or not to
invest.



IMPORTANT NOTICES

This Base Prospectus constitutes a base prospectus for the purposes of Article 5.4 of Directive
2003/71/EC (as amended, including by Directive 2010/73/EU) (the "Prospectus Directive") and has
been prepared in accordance with the Prospectus Rules of the Financial Conduct Authority (the
"FCA"). This document does not constitute an offer to subscribe for any Notes.

Application has been made to the FCA in its capacity as competent authority under the Financial
Services and Markets Act 2000 (the "FSMA™) (the "UK Listing Authority") for Notes issued under
the Programme during the period of 12 months from the date of this Base Prospectus to be admitted to
the official list of the UK Listing Authority (the "Official List") and to the London Stock Exchange plc
(the "London Stock Exchange") for such Notes to be admitted to trading on the London Stock
Exchange's regulated market and, where relevant, through the electronic order book for retail bonds
(the "ORB") of the London Stock Exchange. References in this Base Prospectus to Notes being
"listed" (and all related references) shall mean that such Notes have been admitted to the Official List
and have been admitted to trading on the London Stock Exchange's regulated market and, where
relevant, through the ORB. The London Stock Exchange's regulated market is a regulated market for
the purposes of Directive 2004/39/EC of the European Parliament and of the Council on markets in
financial instruments (the "Markets in Financial Instruments Directive" or "MiFID").

The Notes may be issued on a continuing basis to Deutsche Bank AG, London Branch (as a dealer
under the Programme) and/or any additional dealer appointed under the Programme (and whose
appointment has not been terminated) from time to time by the Issuer (each a "Dealer" and together,
the "Dealers"), which appointment may be for a specific issue or on an ongoing basis. References in
this Base Prospectus to the "relevant Dealer" shall, in the case of an issue of Notes being (or intended
to be) subscribed by more than one Dealer, be to all Dealers agreeing to subscribe such Notes.

Responsibility for the information contained in this Base Prospectus

The Issuer accepts responsibility for the information contained in this Base Prospectus and, in relation
to each issue of Notes, the applicable Final Terms for such issue. To the best of the knowledge of the
Issuer (having taken all reasonable care to ensure that such is the case) the information contained in this
Base Prospectus is in accordance with the facts and does not omit anything likely to affect the import
of such information.

Each Original Guarantor named in this Base Prospectus accepts responsibility for the information in
relation to itself set out in this Base Prospectus in Section 1 (Summary), Section 2 (Risk Factors) in
relation to the risks relating to the Group (as defined below) and its business; Section 7 (Description of
the Original Guarantors); Section 8 (Selected Financial Information of the Original Guarantors);
Section 9 (Information Incorporated by Reference); Section 16 (Additional Information); and in
relation to the Guarantee set out in Appendix B (Terms and Conditions of the Notes). To the best of the
knowledge of each Original Guarantor (each having taken all reasonable care to ensure that such is the
case) such information is in accordance with the facts and does not omit anything likely to affect the
import of such information.

Use of defined terms in this Base Prospectus

Certain terms or phrases in this Base Prospectus are defined in double quotation marks and subsequent
references to that term are designated with initial capital letters. The locations in this Base Prospectus
where these terms are first defined are set out in Appendix A (Defined Terms) of this Base Prospectus.

In this Base Prospectus, all references to the "Issuer" are to Intermediate Capital Group plc, which is
the issuer of the Notes to be issued under the Programme. All references herein to the "Group" are to
the Issuer and its consolidated subsidiaries taken as a whole. See Section 5 (Description of
Intermediate Capital Group plc) for details of the Issuer's principal subsidiaries.



The Notes are not protected by the Financial Services Compensation Scheme

The Notes to be issued under the Programme are not protected by the Financial Services Compensation
Scheme (the "FSCS"). As a result, neither the FSCS nor anyone else will pay compensation to you
upon the failure of the Issuer, the Guarantors or the Group as a whole. If the Issuer and/or the
Guarantors go out of business or become insolvent, you may lose all or part of your investment in any
Notes.

Information incorporated by reference in this Base Prospectus

This Base Prospectus, including the Appendices, must be read together with all information which is
deemed to be incorporated in this Base Prospectus by reference (see Section 9 (Information
Incorporated by Reference)).

Credit Rating Agency Regulation notice

The Issuer has a long term debt rating of BBB- from each of Fitch Ratings Limited ("Fitch") and
Standard and Poor's Credit Market Services Europe Limited ("S&P"). Each of Fitch and S&P is
established in the European Union and registered under Regulation (EC) No. 1060/2009 of the
European Parliament and of the Council of 16 September 2009 on credit rating agencies, as amended
(the "CRA Regulation™). A credit rating is not a recommendation to buy, sell or hold securities and
may be subject to suspension, change or withdrawal at any time by the assigning rating organisation.
The Programme is not rated by any credit rating agency.

Notice to potential investors

The Notes may not be a suitable investment for all investors. Each potential investor in the Notes must
determine the suitability of any investment in light of its own circumstances. In particular, each
potential investor should consider, either on its own or with the help of its financial and other
professional advisers, whether it:

@ has sufficient knowledge and experience to make a meaningful evaluation of the Notes, the
merits and risks of investing in the Notes and the information contained in or incorporated into
this Base Prospectus (and any applicable supplement to this Base Prospectus) or the relevant
Final Terms;

(b) has access to, and knowledge of, appropriate analytical tools to evaluate, in the context of its
particular financial situation, an investment in the Notes and the impact the Notes will have on
its overall investment portfolio;

(c) has sufficient financial resources and liquidity to bear all of the risks of an investment in the
Notes, including Notes where the currency for principal or interest payments is different from
the potential investor's currency;

(d) understands thoroughly the terms of the Notes and is familiar with the behaviour of the
financial markets; and

(e) is able to evaluate possible scenarios for economic, interest rate and other factors that may
affect its investment and its ability to bear the applicable risks.

Legal investment considerations may restrict certain investments. The investment activities of certain
investors are subject to legal investment laws and regulations, or review or regulation by certain
authorities. Each potential investor should consult its legal advisers to determine whether and to what
extent (i) Notes are legal investments for it, (ii) Notes can be used as collateral for various types of
borrowing and (iii) other restrictions apply to its purchase or pledge of any Notes. Financial
institutions should consult their legal advisers or the appropriate regulators to determine the appropriate
treatment of Notes under any applicable risk-based capital or similar rules.

No person is or has been authorised by the Issuer, the Guarantors, the Dealers or Deutsche Trustee
Company Limited (the "Trustee") to give any information or to make any representation not contained
in or not consistent with this Base Prospectus and, if given or made, such information or representation
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must not be relied upon as having been authorised by the Issuer, the Guarantors, the Arranger, any of
the Dealers or the Trustee.

Neither the publication of this Base Prospectus nor the offering, sale or delivery of the Notes shall,
under any circumstances, create any implication that there has been no change in the affairs of the
Issuer or the Guarantors since the date of this Base Prospectus or that there has been no adverse change
in the financial position of the Issuer or the Guarantors since the date of this Base Prospectus or that
any other information supplied in connection with the offering of the Notes is correct as of any time
subsequent to the date indicated in the document containing the same. Neither the Arranger, nor any of
the Dealers nor the Trustee undertakes to review the financial condition or affairs of the Issuer or the
Guarantors during the life of the Notes to be issued under the Programme, or to advise any investor in
the Notes of any information coming to their attention.

Neither this Base Prospectus nor any other information supplied in connection with the offering of any
Notes should be considered as a recommendation by the Issuer, any Guarantor, any Dealer or the
Trustee that any recipient of this Base Prospectus or any other information supplied in connection with
the offering of the Notes should purchase any Notes. Each potential purchaser of Notes should
determine for itself the relevance of the information contained in this Base Prospectus and any
purchase of Notes should be based upon such investigation as it deems necessary.

The distribution of this Base Prospectus and the offering or sale of the Notes in certain jurisdictions
may be restricted by law. Persons into whose possession this Base Prospectus comes are required by
the Issuer, the Guarantors, the Arranger and the Dealers to inform themselves about and to observe any
such restriction. The Notes have not been and will not be registered under the United States Securities
Act of 1933, as amended, (the "Securities Act") and are subject to U.S. tax law requirements. Subject
to certain exceptions, Notes may not be offered, sold or delivered within the United States or to, or for
the account or benefit of, U.S. persons (see Section 10 (Subscription and Sale)).

The Arranger, the Dealers and the Trustee

Neither the Arranger, nor the Dealers nor the Trustee has independently verified or confirmed the
information contained in this Base Prospectus. No representation, warranty or undertaking, express or
implied, is made by the Arranger, the Dealers or the Trustee as to the accuracy or completeness of the
information contained in this Base Prospectus or any other information provided by the Issuer or the
Guarantors in connection with the offering of any Notes. Neither the Arranger, nor the Dealers nor the
Trustee accepts liability in relation to the information contained in this Base Prospectus or any other
information provided by the Issuer or Guarantors in connection with the offering of any Notes or their
distribution.

The Dealers and their affiliates have engaged, and may in the future engage, in investment banking
and/or commercial banking transactions with, and may perform services for, the Issuer, or the
Guarantors and their affiliates in the ordinary course of business.

No incorporation of websites

In this Base Prospectus, reference to websites or uniform resource locators (URLS) are inactive textual
references. The contents of any such website or URL shall not form part of, or be deemed to be
incorporated into, this Base Prospectus.

Stabilisation

In connection with the issue of any Tranche of Notes, one or more relevant Dealer or Dealers (the
"Stabilising Manager(s)") (or any person acting on behalf of any Stabilising Manager(s)) may over-
allot Notes or effect transactions with a view to supporting the market price of the Notes at a level
higher than that which might otherwise prevail. However, there is no assurance that any Stabilising
Manager(s) (or any person acting on behalf of any Stabilising Manager) will undertake stabilisation
action. Any stabilisation action may begin on or after the date on which adequate public disclosure of
the final terms of the offer of the relevant Tranche is made and, if begun, may be ended at any time, but
it must end no later than the earlier of 30 days after the issue date of the relevant Tranche and 60 days
after the date of the allotment of the relevant Tranche. Any stabilisation action or over-allotment must
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be conducted by the relevant Stabilising Manager(s) or person(s) acting on behalf of any Stabilising
Manager(s) in accordance with all applicable laws and rules.

Forward-looking statements

This Base Prospectus includes statements that are, or may be deemed to be, ‘forward-looking
statements’. These forward-looking statements can be identified by the use of forward-looking
expressions, including the terms ‘believes', 'estimates’, 'anticipates', 'expects’, ‘intends’, 'may’, ‘'will', or
'should’ or, in each case, their negative or other variations or similar expressions, or by discussions of
strategy, plans, objectives, goals, future events or intentions. These forward-looking statements include
all matters that are not historical facts. They appear in a number of places throughout this Base
Prospectus and include, but are not limited to, the following: statements regarding the intentions,
beliefs or current expectations of the Issuer, the Guarantors and the Group concerning, amongst other
things, the Group's results of operations, financial condition, liquidity, prospects, growth, strategies and
the industries in which the Group operates.

By their nature, forward-looking statements involve risk and uncertainty because they relate to future
events and circumstances. Forward-looking statements are not guarantees of future performance and
the actual results of the Group's operations, financial condition and liquidity, and the development of
the countries and the industries in which the Group operates may differ materially from those described
in, or suggested by, the forward-looking statements contained in this Base Prospectus. In addition,
even if the results of operations, financial condition and liquidity, and the development of the countries
and the industries in which the Group operates, are consistent with the forward-looking statements
contained in this Base Prospectus, those results or developments may not be indicative of results or
developments in subsequent periods. These and other factors are discussed in more detail under
Section 2 (Risk Factors). Many of these factors are beyond the control of the Issuer, the Guarantors
and the Group. Should one or more of these risks or uncertainties materialise, or should underlying
assumptions on which the forward-looking statements are based prove incorrect, actual results may
vary materially from those described in this Base Prospectus as anticipated, believed, estimated or
expected. Except to the extent required by laws and regulations, the Issuer and the Guarantors do not
intend, and do not assume any obligation, to update any forward-looking statements set out in this Base
Prospectus.

This Base Prospectus is based on English law in effect as of the date of issue of this Base Prospectus.
Except to the extent required by laws and regulations, the Issuer and the Guarantors do not intend, and
do not assume any obligation, to update this Base Prospectus in light of the impact of any judicial
decision or change to English law or administrative practice after the date of this Base Prospectus.

CREST depository interests

In certain circumstances, investors may also hold interests in the Notes through Euroclear UK &
Ireland Limited (formerly CREST Co Limited) ("CREST") through the issuance of dematerialised
depository interests (i.e. securities without any physical document of title which are distinct from the
Notes), held, settled and transferred through CREST ("CREST Depository Interests” or "CDIs"),
representing the interests in the relevant Notes underlying the CDIs (the "Underlying Notes"). CDIs
are independent securities constituted under English law and transferred through CREST and will be
issued by CREST Depository Limited pursuant to a global deed poll dated 25 June 2001 (as
subsequently modified, supplemented and/or restated). Neither the Notes nor any rights attached to the
Notes will be issued, settled, held or transferred within the CREST system other than through the issue,
settlement, holding or transfer of CDIs. Holders of CDIs will not be entitled to deal directly in the
Notes and, accordingly, all dealings in the Notes will be effected through CREST in relation to the
holding of CDIs. Investors should note that the CDIs are the result of the CREST settlement
mechanics and are not the subject of this Base Prospectus.
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HOW DO | USE THIS BASE PROSPECTUS?

You should read and understand fully the contents of this Base Prospectus, including any documents
incorporated by reference, and the relevant Final Terms before making any investment decision in
respect of any Notes. This Base Prospectus contains important information about the Issuer, the
Original Guarantors, the Group, the terms of the Notes and the terms of the Guarantee; as well as
describing certain risks relating to the Issuer, the Original Guarantors, the Group and their businesses
and also other risks relating to an investment in the Notes generally. An overview of the various
sections comprising this Base Prospectus is set out below.

The "Summary" section sets out in tabular format standard information which is arranged under
standard headings and which the Issuer is required, for legal and regulatory reasons, to include in a
prospectus summary for a base prospectus of this type. This section also provides the form of the
"issue specific summary" information, which will be completed and attached to the Final Terms
relating to any Notes which are to be offered under the Programme.

Section 2 (Risk Factors) describes the principal risks and uncertainties which may affect the ability of
the Issuer and/or the Guarantors to fulfil their respective obligations under the Notes and/or the
Guarantee.

Section 3 (Information About the Programme) provides an overview of the Programme in order to
assist the reader.

Section 4 (How the Return on Your Investment is Calculated) sets out worked examples of how the
interest amounts are calculated under a variety of scenarios and how the redemption provisions will
affect the Notes.

Section 5 (Description of Intermediate Capital Group plc) provides certain information about the
Issuer and its group structure, as well as the nature of the Group's business. See also Section 6 (Selected
Financial Information of Intermediate Capital Group plc) for summary financial information relating
to the Group.

Section 7 (Description of the Original Guarantors) provides a description of the subsidiaries of the
Issuer who are the Original Guarantors under the Programme. See also Section 8 (Selected Financial
Information of the Original Guarantors) for summary financial information relating to each Original
Guarantor.

Section 9 (Information Incorporated by Reference) sets out the information that is deemed to be
incorporated by reference into this Base Prospectus. This Base Prospectus should be read together with
all information which is deemed to be incorporated into this Base Prospectus by reference.

Section 10 (Subscription and Sale) contains a description of the material provisions of the Dealer
Agreement, which includes certain selling restrictions applicable to making offers of the Notes under
the Programme.

Section 11 (Taxation) provides a brief outline of certain United Kingdom taxation implications
regarding Notes that may be issued under the Programme, as well as certain other taxation
considerations which may be relevant to the Notes.

Section 12 (Clearing and Settlement) briefly sets out certain information relating to the clearing
systems and settlement of securities in CREST.

Section 13 (Important Information Relating to Public Offers of Notes) contains important information
regarding the basis on which this Base Prospectus may be used for the purpose of making public offers
of Notes.

Section 14 (Use of Proceeds) describes the manner in which the Issuer intends to use the proceeds from
issues of Notes under the Programme.

Section 15 (Forms of Final Terms) sets out the templates for the Final Terms that the Issuer will
prepare and publish when offering any Notes under the Programme. Any such completed Final Terms



will detail the relevant information applicable to each respective offer, amended to be relevant only to
the specific Notes being offered.

Section 16 (Additional Information) sets out further information on the Issuer, the Guarantors and the
Programme which the Issuer is required to include under applicable rules. This includes the
availability for inspection of certain documents relating to the Programme, confirmations from the
Issuer and the Guarantors and details regarding the listing of the Notes.

The section "Appendix A (Defined Terms)" provides a glossary of certain technical terms used in this
Base Prospectus as well as an index of defined terms identifying the locations in this Base Prospectus
where terms are defined.

The section "Appendix B (Terms and Conditions of the Notes)" sets out the terms and conditions which
apply to any Notes that may be issued under the Programme. The relevant Final Terms relating to any
offer of Notes will complete the terms and conditions of those Notes and should be read in conjunction
with this section.

The section "Appendix C (Summary of Provisions Relating to the Notes while in Global Form)"
provides a summary of certain terms of the Global Notes which apply to the Notes while they are held
in global form by the clearing systems, some of which include minor and/or technical modifications to
the terms and conditions of the Notes as set out in this Base Prospectus.

A "Table of Contents” identifying each section of this Base Prospectus with corresponding page
references is included on the next page.
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1. SUMMARY

The following is a summary of information relating to Intermediate Capital Group
plc, the Original Guarantors and the Programme.



SUMMARY

Summaries are made up of disclosure requirements known as 'Elements’. These Elements are
numbered in Sections A — E (A.1 — E.7). This summary contains all the Elements required to be
included in a summary for these types of security and this type of issuer. As some Elements are not
required to be addressed, there may be gaps in the numbering sequence of the Elements. Even though
an Element may be required to be inserted in the summary because of the type of security and issuer, it
is possible that no relevant information can be given regarding the Element. In this case a short
description of the Element is included in the summary with the mention of 'not applicable'.

Section A - Introduction and Warnings

Element | Title

Al Warning and introduction

This summary must be read as an introduction to the Base Prospectus. Any
decision to invest in the Notes should be based on a consideration of the Base
Prospectus as a whole, including any documents incorporated by reference, by
any investor. Where a claim relating to the information contained in the Base
Prospectus is brought before a court, the plaintiff investor might, under the
national legislation of the Member States of the European Economic Area where
the claim is brought, have to bear the costs of translating the Base Prospectus
before the legal proceedings are initiated. Civil liability attaches only to those
persons who have tabled the summary, including any translation hereof, but only
if the summary is misleading, inaccurate or inconsistent when read together with
the other parts of the Base Prospectus or it does not provide, when read together
with the other parts of the Base Prospectus, key information in order to aid
investors when considering whether to invest in the Notes.

A2 Consent by the Issuer and
the Guarantors to the use of
the Base Prospectus for
subsequent resale or final
placement of securities by
financial intermediaries

Notes with a denomination of less than €100,000 (or its equivalent in any other
currency) may be offered in circumstances where there is no exemption from the
obligation under Article 3.2 of Directive 2003/71/EC (as amended, including by
Directive 2010/73/EU) (the "Prospectus Directive") to publish a prospectus. Any
such offer is referred to herein as a "Public Offer”. In relation to Notes issued under
the Programme which are to be offered as part of a Public Offer, the Issuer and the
Guarantors may provide their consent to the use of the Base Prospectus for subsequent
resale or final placement of Notes by financial intermediaries, provided that such
subsequent resale or final placement of Notes is made in the United Kingdom during
the relevant offer period and subject to certain other conditions attached to the consent
which are relevant for the use of the Base Prospectus.

Issue specific summary:

[Not Applicable; [the Notes are issued in denominations of at least €100,000 (or its
equivalent in any other currency)] [the Notes are issued in denominations of less than
€100,000 (or its equivalent in any other currency) but there will be no Public Offer of
the Notes].]

[Consent: The Issuer and the Guarantors each consent to the use of the Base Prospectus
and the Final Terms with respect to the subsequent resale or final placement of the
Notes subject to the following conditions:

(i) the Public Offer is only made in the United Kingdom;

(i) the Public Offer is only made during the period from, and including, [ ] and
ending at [ ], or such earlier date as may be published by the Issuer (the
"Offer Period");

(iii) the Public Offer is only made by the Manager[s][, [ ] [and] [each financial
intermediary whose name is published on the Issuer's website
(www.icgplc.com/investments) and identified as being appointed as an
Authorised Offeror in respect of the Public Offer] [and] [any financial
intermediary which is authorised to make such offers under the Markets in
Financial Instruments Directive (Directive 2004/39/EC)] ([each] an
"Authorised Offeror™)[; and]

(iv) [ ]




[Any financial intermediary who wishes to use the Base Prospectus in connection
with a Public Offer is required, for the duration of the Offer Period, to publish on
its website that it is using the Base Prospectus for such Public Offer in accordance
with the consent of each of the Issuer and the Guarantors and the conditions
attached thereto.]

A Public Offer may only be made, subject to the conditions set out above, during
the Offer Period by the Issuer, the Guarantors, the Manager[s] and/or the other
Authorised Offerors.

Other than as set out above, neither the Issuer, nor the Guarantors nor any Manager has
authorised the making of any Public Offer of Notes by any person in any
circumstances and any such person is not permitted to use the Base Prospectus in
connection with any offer of Notes. Any such offers are not made on behalf of the
Issuer, the Guarantors or by or on behalf of any Manager or any other Authorised
Offeror and neither the Issuer, nor the Guarantors, nor any Manager nor any other
Authorised Offeror has any responsibility or liability for the actions of any person
making such unauthorised offers.

An investor intending to acquire or acquiring any Notes from an Authorised Offeror
will do so, and offers and sales of the Notes to an investor by an Authorised Offeror
will be made, in accordance with any terms and other arrangements in place between
such Authorised Offeror and such investor including as to price, allocations and
settlement arrangements (the "Terms and Conditions of the Public Offer™). Neither
the Issuer nor the Guarantors will be a party to any such arrangements with investors in
connection with the offer or sale of the Notes and, accordingly, the Base Prospectus
will not contain such information.

INFORMATION ON THE TERMS AND CONDITIONS OF THE PUBLIC
OFFER BY ANY AUTHORISED OFFEROR WILL BE PROVIDED BY THE
AUTHORISED OFFEROR AT THE TIME OF SUCH PUBLIC OFFER.

Section B - Summary Information on the Issuer and the Original Guarantors

Element | Title

B.1 Legal and commercial name | |ntermediate Capital Group plc.

of the Issuer

B.2 Domicile and legal form The Issuer is incorporated in England and Wales under the Companies Act 1985 as a
public limited company with registered number 02234775.

B.4b Known trends affecting the The Issuer operates in the fund management industry with particular focus on the

Issuer alternative investments market. This market includes senior and mezzanine lending to
mid-market companies and real estate. These markets are affected by various changes
and fluctuations that include governmental regulation, interest rate movements, the
availability of credit in the financial markets and general levels of economic
confidence. However, there are no known current and specific trends that are
materially affecting the Issuer or the industry in which it operates.

B.5 Description of the Group The Issuer is the ultimate parent company of the Group (as defined in Element B.15
below). The operations of the Group are generally conducted through the Issuer and
the Issuer’s direct and indirect subsidiaries. Accordingly, the Issuer is dependent on
the performance of such members of the Group. The Issuer is listed on the London
Stock Exchange.

B.9 Profit forecast or estimate Not applicable; the Issuer has not made any profit forecast or estimate.

B.10 Qualifications in the Not applicable; there are no qualifications in the audit reports to the Issuer's annual

Auditors' report

report and accounts of the Issuer and its consolidated subsidiaries for the financial
years ended 31 March 2014 and 31 March 2013.




B.12

Selected key financial
information, regarding the
Issuer

The following tables present the consolidated income statement, consolidated
statements of financial position and consolidated statement of cash flow of the Issuer
for, and as at, the years ended 31 March 2014 and 31 March 2013 and for, and as at,
the six months ended 30 September 2014. The information has been derived from the
Issuer's unaudited consolidated half year financial statements and the Issuer's audited
consolidated financial statements audited by Deloitte LLP.

Audited Consolidated Annual Financial Statements

For the year ended
Consolidated Income Statement 31 March

2014 2013

(Em, except per share information)

PrOfit DEFOIE TaX ...vovvvvoeiveseiesecsiss s 158.7 1426
TAX EXPENSE ..v.ooveveveeeseeeesesesseesseessseesssessssessssesssssnssessasannes (21.3) (18.8)
Profit for the Year..........cooeeniiieciecn e 1374 1238
Attributable to:
Equity holders of the parent ............ccocoviveinnnnccienne 137.2 124.4
NON-CONrOIlING INLEIESES .......o.vveeevveerieseseseees s 0.2 (0.6)
137.4 123.8
Earnings per Share ... 35.7p 32.1p
Diluted earnings Per SNAre...........cco.ooeeevrreereeereeriesesiesiessenns 35.6p 32.1p
Consolidated Statement of Financial Position As at 31 March
2014 2013
(Em) (Em)
TOLAl ASSELS ... 2,465.4 2,899.4

2,465.4 2,899.4

Total equity and liabilities..

For the year ended

Consolidated Statement of Cash Flow 31 March
2014 2013
(Em) (Em)
Net increase/(decrease) in Cash ............cooo..oeeerveervercrronnne, 130.1 (106.8)

Net cash and cash equivalents at end of year...................... 164.8 41.8

Unaudited Condensed Consolidated Financial Statements

For the six months ended
Condensed Consolidated Income Statement 30 September*

Restated
2014 2013

(Em, except per share

information)

PrOfit DEFOIE tAX...vvveveeervecsierseeseees e 85.3 155.3
TAX EXPENSES vvvvvvvervrersreaesssssssessssesssssssssessssessssessssssssssssenns (15.1) (32.4)
Profit for the period ... 70.2 122.9
Attributable to:
Equity holders of the parent ...........ccoovieieinnnncicne 69.6 123.0
NON-CONrONING INEEFESES ... 0.6 (0.1)

70.2 122.9
EArNiNGS PEr SNATE .........voeveeveeieeiseieeseeeieesvees s 18.2p 32.0p
Diluted earnings per share.. 18.2p 31.9p




Condensed Consolidated Statement of Financial

Position As at 30 September*
Restated
2014 2013
(Em) (Em)
TOAl ASSELS v eeeeeee e seses s s e ee e eeeeseees 2,159.5 2,431.2
2,159.5 2,431.2

Total equity and liabilities

For the six months ended

Condensed Consolidated Statement of Cash Flow 30 September
Restated
2014 2013
(Em) (Em)
Net increase/(decrease) in €ash ........ccoovevveriveevicenennn, 30.0 147.1
Net cash and cash equivalents at end of period ................... 1402 184.1

*

In the 30 September 2014 unaudited consolidated financial statements, the 30 September 2013 balances
were restated as the Issuer became an Investment Entity under International Financial Reporting
Standard (IFRS) 10 - 'Consolidated Financial Statements' and accounted for investment entities it
controlled at fair value where they were previously consolidated.

There has been no significant change in the financial or trading position of the Issuer or
the Group since 30 September 2014 and there has been no material adverse change in
the prospects of the Issuer or the Group since 31 March 2014.

B.13 Recent material events Not applicable; there have been no recent events particular to the Issuer which are to a

gg:s‘éﬁ'c‘;to the Issuer’s material extent relevant to the evaluation of the Issuer's solvency.

B.14 Dependency on other As the parent company of the Group, the Issuer is reliant on other members of the

members of the Group Group to provide fund management services as well as to hold other assets that are
ultimately included in the consolidated balance sheet of the Group.

B.15 Issuer's principal activities The Issuer along with its consolidated subsidiaries (the "Group") structures and
provides (a) mezzanine finance, which is debt that ranks ahead of equity but behind the
debt of other parties, such as bank lenders, (b) equity, and (c) leveraged debt, which
includes loans or other forms of debt which is incurred specifically to fund the
acquisition of a company or part of it and where assets of the acquired company are
usually used as security for the loans.
The Issuer invests in the above products on behalf of third parties (the fund
management business) and on its own behalf. The Issuer also invests capital in its
third party funds.
The Issuer is the ultimate parent company of the Group.

B.16 Ownership structure The Issuer is not directly or indirectly owned or controlled.

B.17 Credit ratings The Issuer has been rated BBB- by each of Fitch Ratings Limited (“Fitch") and

Standard and Poor's Credit Market Services Europe Limited ("S&P").

Programme summary: Notes issued under the Programme may be rated or unrated.
Where a Tranche of Notes is to be rated, such rating will not necessarily be the same as
any rating assigned to the Issuer or any other Notes.

Issue specific summary: [The Notes [are not/have been/are expected to be] rated.]:
[Rating agency]: [ 1]

[[Rating agency] is established in the European Union and registered under Regulation

(EC) No. 1060/2009 of the European Parliament and of the Council of 16 September
2009 on credit rating agencies, as amended (the "CRA Regulation™).]




B.18 Nature and scope of the Each of the Guarantors has, pursuant to the trust deed (the "Trust Deed") dated 28
guarantee February 2014 between the Issuer, the Original Guarantors and Deutsche Trustee

Company Limited (the "Trustee"), jointly and severally, unconditionally and
irrevocably, subject to release of any such Guarantor under the Terms and Conditions
of the Notes, guaranteed the due payment of all sums expressed to be payable by the
Issuer under the Trust Deed, the Notes and the coupons relating to them.
Under the Terms and Conditions of the Notes, if any subsidiary of the Issuer provides a
guarantee in respect of any facility agreement of the Group under which indebtedness
of £100,000,000 (or its equivalent in other currencies) or more is incurred, the Issuer
will procure that such subsidiary will accede as a guarantor in respect of any Notes
issued under the Programme.
Similarly, if any subsidiary of the Issuer ceases to provide a guarantee in respect of any
such facility agreement of the Group, such guarantor will in certain circumstances
cease to be a guarantor in respect of the Notes.

B.19 Information about the Information about the Original Guarantors (as applicable) is set out below.

Guarantors

B.19/ | Legaland commercialname | |ntermediate Capital Investments Limited ("ICIL").

B.1 of the Guarantor

B.19/ | Domicile and legal form ICIL is incorporated in England and Wales under the Companies Act 1985 as a private

B.2 limited company with registered number 02327070.

B.19/ Known trends affecting the Not applicable; there are no known trends affecting ICIL and the industries in which it

B.4p | Guarantor operates.

B.19/ | Description of the Group ICIL is an asset-owning consolidated subsidiary of the Issuer.

B.5

B.19/ | Profit forecast or estimate Not applicable; ICIL has not made any profit forecast or estimate.

B.9

B.19/ | Qualifications in the Not applicable; there are no qualifications in the audit report on the historical

B.10 | Auditors'report information.

B.19/ Selected key financial ICIL

B.12 information regarding the

Guarantors

The following tables present the profit and loss account, balance sheet and cash flow
statement of ICIL for, and as at, the years ended 31 March 2014 and 31 March 2013.
The information has been derived from ICIL's audited financial statements audited by
Deloitte LLP.

Profit & Loss Account For the year ended 31 March

2014 2013
(£'000) (£'000)
Profit on ordinary activities after taxation.............cccoeeerrnsnsnnnene 70,044 42,272

Balance Sheet As at 31 March

2014 2013

(£'000) (£'000)

TOtAl @SSELS....cuvvivivieiiierieteret ettt b et ene s 270,465 309,920
Total capital employed ..........cccooviriieiiecse e 70,314 70,270

Cash Flow Statement For the year ended 31 March

2014 2013

(£'000) (£'000)

Net cash outflow from operating activities ............ccccoverinrieninnns - (88)
Cash and cash equivalents at the beginning of the year.............c.cc..... - 88

Cash and cash equivalents at the end of the year ............cccccvevninnnns

There has been no significant change in the financial or trading position of ICIL and no
material adverse change in the prospects of ICIL since 31 March 2014.




B.19/ Recte_ntlmattertiﬁl events Not applicable; there have been no recent events particular to ICIL which are to a
particular to the H H '

B.13 Guarantor's solvency material extent relevant to the evaluation of ICIL's solvency.

B.19/ Dependency on other As a subsidiary within the Group, ICIL is reliant on other members of the Group to

B.14 members of the Group provide fund management services.

B.19/ Guarantor's principal ICIL's primary business activities are the making of investments and owning an

B.15 activities investment portfolio as part of the Issuer's investment business.

B.19/ Ownership structure ICIL is a wholly owned subsidiary of the Issuer.

B.16

B.19/ Ratings Not applicable; ICIL is not rated.

B.17

B.19/ Legal and commercial name | Intermediate Capital Managers Limited ("ICML").

B.1 of the Guarantor

B.19/ Domicile and legal form ICML is incorporated in England and Wales under the Companies Act 1985 as a

B.2 private limited company with registered number 02327504.

B.19/ Known trends affecting the Not applicable; there are no known trends affecting ICML and the industries in which

B.4p | Guarantor it operates.

B.19/ Description of the Group ICML is a consolidated subsidiary of the Issuer providing fund management services

B.5 to both third party investors and other companies within the Group.

B.19/ Profit forecast or estimate Not applicable; ICML has not made any profit forecast or estimate.

B.9

B.19/ Qualifications in the Not applicable; there are no qualifications in the audit report on the historical

B.10 | Auditors'report information.

B.19/ Selected key financial ICML

B.12 information regarding the

Guarantors

The following tables present the profit and loss account, balance sheet and cash flow
statement of ICML for, and as at, the years ended 31 March 2014 and 31 March 2013.
The information has been derived from ICML's audited financial statements audited by
Deloitte LLP.

Profit & Loss Account For the year ended 31 March*

Restated

2014 2013

(£'000) (£'000)

Profit on ordinary activities after taxation..............cccceovvvirsnnnene, 21,217 37,708
Balance Sheet As at 31 March*

Restated

2014 2013

(£'000) (£'000)

Total assets..... 122,306 102,691

Total equity and reserves 28,762 33,545

Cash Flow Statement For the year ended 31 March*

Restated

2014 2013

(£'000) (£'000)

Cash and cash equivalents at the beginning of the year.................... - 1

Cash and cash equivalents at the end of the year ..............cccoeevnnne N -
* The 31 March 2013 balances were restated in the 31 March 2014 financial statements as ICML

prepared its financial statements in accordance with IFRS (previously United Kingdom Generally
Accepted Accounting Practice (UK GAAP)) for the first time.

There has been no significant change in the financial or trading position of ICML and
no material adverse change in the prospects of ICML since 31 March 2014.




B.19/ Recte_ntlmattertiﬁl events Not applicable; there have been no recent events particular to ICML which are to a
particular to the H H '

B.13 Guarantor's solvency material extent relevant to the evaluation of ICML's solvency.

B.19/ Dependency on other As a subsidiary within the Group, ICML is reliant on other members of the Group to

B.14 members of the Group hold the assets that represent commitments to the funds that it is a fund manager for.

B.19/ Guarantor's principal ICML's primary business activity is to act as the investment advisor to the Issuer's fund

B.15 | activities management business.

B.19/ Ownership structure ICML is a wholly owned subsidiary of the Issuer.

B.16

B.19/ Ratings Not applicable; ICML is not rated.

B.17

B.19/ Legal and commercial name | Intermediate Investments LLP ("I1L").

B.1 of the Guarantor

B.19/ Domicile and legal form 1L is incorporated under the Limited Liability Partnerships Act 2000 and registered in

B.2 England and Wales as a limited liability partnership with registered number

0C323795.

B.19/ Known trends affecting the Not applicable; there are no known trends affecting IIL and the industries in which it

B.4p | Guarantor operates.

B.19/ Description of the Group IIL is an asset-owning consolidated subsidiary of the Issuer.

B.5

B.19/ Profit forecast or estimate Not applicable; IIL has not made any profit forecast or estimate.

B.9

B.19/ Qualifications in the Not applicable; there are no qualifications in the audit report on the historical

B.10 | Auditorsreport information.

B.19/ Selected key financial 1L

B.12 information regarding the

Guarantors

The following tables present the profit and loss account, balance sheet and cash flow
statement of IIL for, and as at, the years ended 31 March 2014 and 31 March 2013.
The information has been derived from IIL's audited financial statements audited by
Deloitte LLP.

Profit & Loss Account For the year ended 31 March*
Restated
2014 2013
(£'000) (£'000)

Result for the financial year available for discretionary division
AMONG MEMDETS.......cviiiiie s

Balance Sheet As at 31 March*

Restated
2014 2013
(£'000) (£'000)
Net assets attributable to members... 77,379 77,379
Total members' interests 77,379 77,379

Cash Flow Statement For the year ended 31 March*
Restated
2014 2013
(£'000) (£'000)
Cash and cash equivalents at the beginning of the year............c.c.cc...... - -
Cash and cash equivalents at the end of the year ...........ccccccevvrrnnene. N -

* The 31 March 2013 balances were restated in the 31 March 2014 financial statements as IIL prepared

its financial statements in accordance with IFRS (previously UK GAAP) for the first time.

There has been no significant change in the financial or trading position of IIL and no
material adverse change in the prospects of I1L since 31 March 2014.




B.19/ Rece_ntlmateriﬁl events Not applicable; there have been no recent events particular to IIL which are to a
particular to the H H [
B.13 Guarantor's solvency material extent relevant to the evaluation of the IIL's solvency.
B.19/ Dependency on other As a subsidiary within the Group, IIL is reliant on other members of the Group to
B.14 members of the Group provide fund management services.
B.19/ Principal activities IIL's primary business activity is that of holding and managing an investment portfolio
B.15 as part of the Issuer's investment business.
B.19/ | Ownership structure 1L is indirectly controlled and owned by the Issuer.
B.16
B.19/ Ratings Not applicable; 1IL is not rated.
B.17
Section C - Summary Information on the Notes
Element | Title
C1 Description of type and class Programme summary:

of the Notes, including any
ISIN

The Notes described in this summary are debt securities which may be issued under the
£500,000,000 Euro Medium Term Note programme of Intermediate Capital Group plc
arranged by Deutsche Bank AG, London Branch. Deutsche Bank AG, London Branch
also acts as a dealer under the Programme.

The Issuer may from time to time appoint additional dealers or terminate the
appointment of any dealer either in respect of one or more Tranches or in respect of the
whole Programme. References in this summary and the Base Prospectus to "Dealers"
are to all persons appointed as a dealer in respect of one or more Tranches by the Issuer
from time to time and whose appointment has not been terminated.

The Notes may be issued to a single Dealer or to a syndicate of Dealers. The Notes
will be issued in series (each a "Series") having one or more issue dates and on terms
otherwise identical (or identical other than in respect of the first payment of interest),
the Notes of each Series being intended to be interchangeable with all other Notes of
that Series. Each Series may be issued in tranches (each a "Tranche™) on the same or
different issue dates. The specific terms of each Tranche (which, save in respect of the
issue date, issue price, first payment of interest and principal amount of the Tranche,
will be identical to the terms of other Tranches of the same Series) will be completed
in a final terms document ("Final Terms") relating to such Tranche.

The Notes may be Fixed Rate Notes, Floating Rate Notes or Zero Coupon Notes or any
combination of these, as specified below. Notes may be issued at their principal
amount or at a discount or premium to their principal amount. The Issue Price of the
relevant Notes will be determined by the Issuer before filing of the relevant Final
Terms of each Tranche based on the prevailing market conditions. Notes will be in
such denominations as may be specified below.

The Notes will be held by investors through international clearing systems such as
Clearstream Banking société anonyme (“"Clearstream, Luxembourg") and Euroclear
Bank SA/NV (“Euroclear™) and will be represented by one or more '‘Global Notes'
(namely a single note representing all, or the relevant part, of the entire issue). Each
Tranche of Notes will initially be represented by a temporary Global Note or a
permanent Global Note, in each case without interest coupons, which will be deposited
with a common depositary or common safekeeper (as applicable) on behalf of
Clearstream, Luxembourg and Euroclear on or about the issue date of the relevant
Tranche. Save in limited circumstances, Notes in definitive form with coupons
attached will not be issued in exchange for interests in the relevant Global Note.




In addition, in certain circumstances, investors may also hold interests in the Notes
indirectly through Euroclear UK & Ireland Limited ("CREST") through the issuance
of dematerialised depository interests issued, held, settled and transferred through
CREST ("CDIs"). CDls represent interests in the relevant Notes underlying the CDIs;
the CDIs are not themselves Notes. CDIs are independent securities distinct from the
Notes, are constituted under English law and transferred through CREST and will be
issued by CREST Depository Limited pursuant to the global deed poll dated 25 June
2001 (as subsequently modified, supplemented and/or restated). CDI holders will not
be entitled to deal directly in the Notes.

Issue specific summary:
Series number: [ 1]
Tranche number: [ 1]

Aggregate Principal Amount:

(i) Series: [ 1]
(i) Tranche: [ 1]
Issue Price: [ 1 per cent. of the Aggregate Principal

Amount [plus accrued interest from [ ]]
Specified Denomination(s): [ 1]

Form of the Notes: [Temporary Global Note exchangeable for
permanent Global Note which is exchangeable
for Definitive Notes only in the limited
circumstances specified in the permanent
Global Note]

[Temporary Global Note exchangeable for
Definitive Notes on and after the Exchange
Date]

[Permanent Global Note exchangeable for
Definitive Notes only in the limited
circumstances specified in the permanent

Global Note]
International Securities [ 1
Identification Number (ISIN):
Common Code: [ 1
C.2 Currency of the Notes Programme summary:
Subject to compliance with all relevant laws, regulations and directives, Notes may be
issued in any currency agreed between the Issuer and the relevant Dealer or Dealers.
Issue specific summary:
The Specified Currency of the Notesis[ ].
C.5 A description of any Programme summary:

restriction on the free
transferability of the Notes

The Notes will be freely transferable. However, the primary offering of any Notes will
be subject to offer restrictions in the United States, the European Economic Area
(including the United Kingdom), Guernsey, the Isle of Man, Japan and Jersey and to
any applicable offer restrictions in any other jurisdiction in which such Notes are
offered or sold. The Issuer is Category 2 for the purposes of Regulation S under the
United States Securities Act 1933.
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C38

Description of the rights
attached to the Notes

Status of the Notes and the Guarantee:

The Notes are unsecured obligations of the Issuer and therefore do not benefit from
any security. The Notes rank pari passu (i.e. equally in right of payment), without any
preference among themselves, with all other present and future unsecured obligations
of the Issuer, but in the event of insolvency, only to the extent permitted by applicable
laws relating to creditors' rights.

Similarly, the obligations of each Guarantor under the Guarantee are unsecured
obligations of the relevant Guarantor and shall at all times (subject as aforesaid) rank
pari passu, without any preference among themselves, with all other present and future
unsecured obligations of such Guarantor but, in the event of insolvency, only to the
extent permitted by applicable laws relating to creditors' rights.

Negative pledge:

The Terms and Conditions of the Notes contain a negative pledge provision. In
general terms, a negative pledge provision restricts an issuer of unsecured bonds from
granting security over assets for other comparable bond financings. Under the negative
pledge provision in the Terms and Conditions of the Notes, therefore, neither the
Issuer, nor any Guarantor nor any other material subsidiary of the Issuer may create,
assume or permit to subsist any security upon the whole or any part of their
undertaking, assets or revenues to secure any bond type debt without securing the
Notes and the obligations of the Guarantors under the Guarantee equally, subject to
certain exceptions.

Events of default:

An event of default generally refers to a breach by the Issuer, any Guarantor and any
material subsidiary of the Group of certain provisions described in the Terms and
Conditions of the Notes. Events of default under the Notes include non-payment of
principal for seven days; non-payment of interest for 14 days; breach of other
obligations under the Notes or the Trust Deed (which breach is not remedied within 30
days); cross-acceleration relating to certain other indebtedness of the Issuer, a
Guarantor or any material subsidiary; and certain events related to enforcement,
insolvency or winding up of the Issuer, a Guarantor or any material subsidiary.
Customary thresholds and grace periods are applicable before certain of the events
described above will be deemed to constitute “events of default”.

In addition, (i) in certain circumstances, it will also be necessary for the Trustee to
certify that the occurrence of any such event is materially prejudicial to the interests of
the holders of the Notes ("Noteholders™) before the event will constitute an "event of
default" and (ii) certain events will not be deemed to occur to the extent that any such
event arises in relation to a Permitted Transaction (generally, any securitisation or
other structured finance transaction where the obligations of the Issuer, Guarantor or
any material subsidiary are funded by identified property or assets and where recourse
to the Issuer, Guarantor or material subsidiary in respect of such obligations is limited
to such property or assets).

Withholding tax:

All payments of principal and interest made by the Issuer or any Guarantor in respect
of the Notes, shall be made free and clear of, and without withholding or deduction for
any taxes, duties, assessments or governmental charges of whatever nature imposed,
levied, collected, withheld or assessed by or within the relevant jurisdiction or any
authority therein or thereof having power to tax, unless required by law or pursuant to
a voluntary agreement with a taxing authority. In such case the Issuer or any
Guarantor shall pay additional amounts as will result in receipt by the holders of the
Notes of such amounts as would have been received by them had no such withholding
or deduction been required, subject to customary exceptions.
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Meetings of Noteholders:

The Terms and Conditions of the Notes contain provisions for calling meetings of
Noteholders to consider matters affecting their interests generally. These provisions
permit defined majorities to bind all Noteholders including Noteholders who did not
vote on the relevant resolution and Noteholders who voted in a manner contrary to the
majority.

Modification, waiver and substitution:

The Trustee may, in certain circumstances, without the consent of Noteholders, agree
to (i) any modification of (subject to certain exceptions), or to the waiver or
authorisation of any breach or proposed breach of, any of the provisions of the Trust
Deed or (ii) the substitution of certain other entities in place of the Issuer, any
Guarantor or any previous substituted company as principal debtor or guarantor under
the Notes.

Governing law:

English law.

(ORY)

Interest and redemption
provisions

Interest Rate:

Notes may or may not bear interest. Interest-bearing Notes will either bear interest

payable at a fixed rate or a floating rate. Interest will be payable on such date or dates

as may be specified below.

Fixed Rate Notes

Issue specific summary:

[The Notes are not Fixed Rate Notes.]

[Rate)s of Interest: [ 1percent. per annum

Interest Payment Dates: [ Jand[ ]ineach year]

Floating Rate Notes

Floating Rate Notes will bear interest determined separately for each Series; either

determined on the basis of the applicable 2006 ISDA Definitions (as published by the

International Swaps and Derivatives Association, Inc) ("ISDA Determination™) or

else by reference to LIBOR or EURIBOR, as adjusted for any applicable margin

("Screen Rate Determination™).

Issue specific summary:

[The Notes are not Floating Rate Notes.]

[Interest Period(s): [ 1

[Specified Interest Payment Dates: [ Tand[ ]ineach year, subjectto
adjustment in accordance with the Business
Day Convention set out below]

First Interest Payment Date: [ 1

Business Day Convention: [Floating Rate Convention/Following
Business Day Convention/Modified
Following Business Day
Convention/Preceding Business Day

Convention]

Determination of Rate(s) of Interest: [Screen Rate Determination/ISDA
Determination]
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Margin(s): [+/-1[ 1 per cent. per annum
Minimum Rate of Interest: [ 1]

Maximum Rate of Interest: [ 1

Zero Coupon Notes

Zero Coupon Notes will be issued at a discount to their principal amount and will not
bear interest.

Issue specific summary:

[The Notes are not Zero Coupon Notes.]

Amortisation Yield: [ 1

Redemption:

Maturity

The relevant Maturity Date for a Series of Notes is specified below.
Issue specific summary:

Maturity Date: [[ )Interest Payment Date falling in or
nearestto[ 1]].

Unless repaid or purchased earlier, the Issuer will repay the Notes on the Maturity Date
at [[100] per cent. of their principal amount].

Early redemption

The Issuer may elect to repay the Notes prior to their maturity date in certain
circumstances for tax reasons. In addition, if so specified below, the Notes (or only
some of them) may be redeemed prior to their maturity date in certain circumstances,
including pursuant to an Issuer call option and/or an investor put option. Certain Series
of Notes may be redeemed early at the Issuer's option at an amount (a "Make-whole
Amount”) linked to the relevant UK Government Stock or such other government debt
as specified (the "Reference Bond") plus any margin. Certain Series of Notes may
also be redeemed early at the Noteholders' option upon the occurrence of a change of
control put event, which will be deemed to occur if there is (i) a change of control in 50
per cent. of the Issuer’s ordinary share capital or shares in the Issuer carrying more
than 50 per cent. of the voting rights, and (ii) the Notes are subject to a ratings
downgrade from a rating agency or, if not rated prior to the change of control, the
Notes are not assigned a rating of at least investment grade within prescribed time
limits.

Issue specific summary:

Call Option [Applicable/Not Applicable]

Optional Redemption Date(s): [ 1

Optional Redemption Amount(s): [[ ] per Calculation Amount] [Make-whole
Amount: [Reference Bond] [plus margin: [ ]
per cent.]]

Notice period: [ 1

If redeemable in part:

(@) Minimum Redemption [ ] per Calculation Amount
Amount:

(b) Maximum Redemption [ ] per Calculation Amount
Amount:
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Put Option [Applicable/Not Applicable]

Optional Redemption Date(s): [ 1

Optional Redemption Amount(s): [ ] per Calculation Amount
Notice period: [ 1

Change of Control Put Option [Applicable/Not Applicable]
Change of Control Redemption [ ] per Calculation Amount
Amount:

Other Early Redemption

Early Redemption Amount payable [ ] per Calculation Amount
on redemption for taxation reasons

or on event of default or other early

redemption:

Indication of Yield

Yield will be calculated on the basis of the Issue Price and is set out below. This is not
an indication of future yield.

Issue specific summary:
Yield on the Issue Date: [ 1]
Trustee

Deutsche Trustee Company Limited

C.10 Derivative component in Not applicable; there will be no derivative component in any interest payments made in
interest payments respect of the Notes. Hence payments are not linked to specific market references,
such as a formula, index or inflation.
Cc.11 An indication as to whether Programme summary:
the Notes will be the object of
lication for admissi L . . . .
?: t?ﬁﬁi',f; t\',eﬂh(;r\f}e\,rc 'tsosm Application has been made to admit Notes issued during the period of 12 months from
their distribution in a the date of the Base Prospectus to the Official List and to trading on the London Stock
regulated market or other Exchange's regulated market.
equivalent markets with an
indication of the markets in . . . .
question Notes may be admitted to trading through the electronic order book for retail bonds
(ORB) on the London Stock Exchange's regulated market.
Issue specific summary:
[Application [has been] [is expected to be] made by the Issuer (or on its behalf) for the
Notes to be listed on the Official List and admitted to trading on the [electronic order
book for retail bonds (ORB) of the] regulated market of the London Stock Exchange
with effect from or about [ ].]
[Not Applicable. Please refer to Element C.21 below.]
c.21 An indication of the market Programme summary:

where the Notes will be
traded and for which the
Base Prospectus has been
published

Application has been made to admit Notes issued during the period of 12 months from
the date of the Base Prospectus to the Official List and to trading on the London Stock
Exchange's regulated market.

Issue specific summary:

[Application [has been] [is expected to be] made by the Issuer (or on its behalf) for the
Notes to be listed on the Official List and admitted to trading on the regulated market
of the London Stock Exchange with effect from or about [ ].]

[Not Applicable. Please refer to Element C.11 above.]

14




Section D - Summary Risk Factors

Element

Title

D.2

Key information on the key
risks that are specific to the
Issuer/ Guarantors

Significant unexpected changes or outcomes, beyond those factored into the Group's
strategy and business model, may occur, which could have an adverse impact on the
Group's performance or financial position.

Poor performance of the Group's investment portfolio could have a material adverse
effect on the business, financial condition, results of operations and/or prospects of
the Group.

The Group may be unable to raise future investment funds from third parties which
could limit the Group's capacity to make new investments, increase its exposure to
individual deals and decrease the Group's income from management and advisory
fees, performance fees and carried interest.

The removal of a member of the Group as the investment manager for one or more
funds would reduce fee income and thus could have a material adverse effect on the
business, financial condition, results of operations and prospects of the Group.

The level of repayments on the Group's loan portfolio and consequently on the
timing of the realisation of rolled up interest as well as delays in realising minority
interests could have a negative impact on the Group's investment capacity.

The Group is exposed to fluctuations in exchange rates which could adversely affect
the Group's returns and financial condition.

If the Group cannot retain and motivate its senior investment professionals and other
key employees, the Group's business could be adversely affected.

The Issuer may be subject to a withholding tax of 30 per cent. on certain payments
to it if it, and in certain cases, an affiliate, does not comply with the applicable
information reporting and withholding requirements under Sections 1471 through
1474 of the U.S. Internal Revenue Code of 1986 (the "Code"), an intergovernmental
agreement entered into in furtherance of such Sections of the Code, any related non-
U.S. legislation implemented in furtherance of such an intergovernmental agreement
or an agreement with a taxing authority pursuant to such Sections of the Code
(collectively, "FATCA"). Any such withholding may materially impair the Issuer's
ability to make payments on the Notes.

D.3

Key information on the key
risks that are specific to the
Notes

Unlike a bank deposit, the Notes are not protected by the Financial Services
Compensation Scheme (the "FSCS"). As a result, neither the FSCS nor anyone else
will pay compensation to investors upon the failure of the lIssuer, any of the
Guarantors or the Group.

There is a risk of early redemption of the Notes by the Issuer due to a change in tax
law or at its option (if such option is applicable). A Noteholder may not be able to
reinvest the redemption proceeds at an effective interest rate as high as the interest
rate of the Notes and may only be able to do so at a significantly lower rate.

Defined majorities may be permitted to bind all the Noteholders with respect to
modification and waivers of the Terms and Conditions of the Notes, including
Noteholders who did not attend and vote or who voted in a manner contrary to the
majority.

A market for the Notes may not develop, or may not be very liquid and such
illiquidity may have a severely adverse effect on the market value of the Notes.

If a payment were to be made or collected through an EU Member State which has
opted for a withholding system and an amount of, or in respect of, tax were to be
withheld from that payment pursuant to EC Council Directive 2003/48/EC on the
taxation of savings income (the "Savings Directive"), neither the Issuer nor any
Paying Agent nor any other person would be obliged to pay additional amounts with
respect to any Note as a result of the imposition of such withholding tax.
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e Payments, including principal, on the Notes to certain Noteholders and beneficial
owners may be subject to a withholding tax of 30 per cent. if the Noteholders or
beneficial owners do not comply with the relevant requirements under FATCA. No
additional amounts will be payable in respect of any amounts deducted or withheld
in connection with FATCA.

« Investors in CDIs will have an interest in a separate legal instrument and will not be
the legal owners of the Notes in respect of which the CDlIs are issued. Accordingly,
rights under the Notes cannot be enforced by CDI holders except indirectly through
the intermediary depositaries and custodians. Further, such investors will be subject
to provisions outside of, and different from, the Notes by virtue of their holding
CDls issued by the CREST Depository.

Issue specific summary:

« [Investment in Fixed Rate Notes involves the risk that subsequent changes in market
interest rates may adversely affect the value of Fixed Rate Notes.]

e [The market price of Notes issued at a substantial [discount/premium] may
experience greater fluctuations in certain circumstances.]

Section E - Summary Information on the Offer:

Element | Title
E.2b Reasons for the Offer and Programme summary:
Use of Proceeds

The net proceeds from each issue of Notes will be applied by the Issuer for its general
corporate purposes. If, in respect of any particular issue there is a particular identified
use of proceeds, this will be stated below.
Issue specific summary:
Reasons for the offer: [ 1]
Use of proceeds: [ 1]

E.3 Terms and conditions of the Programme summary:

offer

The terms and conditions of each offer of Notes will be determined by agreement
between the Issuer and the relevant Dealers at the time of issue and specified in the
applicable Final Terms.

Issue specific summary:

[Not Applicable: the Notes are issued in denominations of at least €100,000 (or its
equivalent in any other currency).]

[An investor intending to acquire or acquiring any Notes in a Public Offer from an
offeror other than the Issuer will do so, and offers and sales of such Notes to an
investor by such offeror will be made, in accordance with any terms and other
arrangements in place between such offeror and such investor including as to price,
allocations, expenses, payment and delivery arrangements.

Offer Price: [ 1
Conditions to which the offer is subject: [ ]
Description of the application process: [ 1
Description of possibility to reduce

subscriptions and manner for refunding
excess amount paid by applicants: [ 1]
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Details of the minimum and/or
maximum amount of application: [ 1

Details of the method and time limits
for paying up and delivering the Notes: [ ]

Manner in and date on which results of
the offer are to be made public: [ 1

Procedure for exercise of any right of

pre-emption, negotiability of
subscription rights and treatment of
subscription rights not exercised: [ 1

Categories of potential investors to
which the Notes are offered and
whether tranche(s) have been reserved [ ]
for certain countries:

Process for notification to applicants of
the amount allotted and the indication
whether dealing may begin before
notification is made: [ 1

Amount of any expenses and taxes
specifically charged to the subscriber or
purchaser: [ 1

Name(s) and address(es) of the entities
which have a firm commitment to act as
intermediaries in secondary trading,
providing liquidity through bid and
offer rates and description of the main

terms of its/their commitment: [ 1
E4 Interests of natural and legal Programme summary:
persons involved in the issue
of the Notes . . . . .
The relevant Dealer(s) may be paid fees in relation to any issue of Notes. Certain of
the Dealers and their affiliates have engaged, and may in the future engage, in
investment banking and/or commercial banking transactions with, and may perform
services for, the Issuer and its affiliates in the ordinary course of business.
Issue specific summary:
[Save for [ ],] so far as the Issuer is aware, no person involved in the offer of the
Notes has an interest material to the offer. [There are no conflicts of interest which are
material to the offer of the Notes.]
E7 Estimated expenses charged Programme summary:

to investors

There are no expenses charged to the investor by the Issuer. Expenses may be charged
by an Authorised Offeror; these are beyond the control of the Issuer and not set by the
Issuer. They may vary depending on the size and the amount subscribed for and the
investor’s arrangements with the Authorised Offeror. Neither the Issuer nor any of the
Dealers are party to such terms or other arrangements.

Issue specific summary:

[The expenses to be charged by those Authorised Offerors known to the Issuer as of
the date of the Final Terms are unknown.] [The Issuer estimates that, in connection
with the sale of Notes to an investor, the expenses charged by the [Authorised
Offeror(s)] will be up to [ ] per cent. of the aggregate principal amount of the Notes
sold to such investor.]
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2. RISK FACTORS

Before applying for the Notes, you should consider whether the Notes are a suitable
investment for you.

The following is a description of the principal risks and uncertainties which may
affect the ability of the Issuer and/or the Guarantors to fulfil their respective
obligations under the Notes and/or the Guarantee.
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RISK FACTORS

Each of Intermediate Capital Group plc (the "Issuer” or "ICG") and Intermediate Capital Investments
Limited ("ICIL"), Intermediate Capital Managers Limited ("ICML") and Intermediate Investments
LLP ("IIL" and, together with ICIL and ICML, the "Original Guarantors") believes that the following
factors may affect its ability to fulfil its obligations under the Notes or the Guarantee, as the case may
be. All of these factors are possibilities which may or may not happen and neither the Issuer nor any of
the Original Guarantors is in a position to express a view on the exact likelihood of any such
contingency happening.

Factors which each of the Issuer and the Original Guarantors believes may be material for the purpose
of assessing the market risks associated with the Notes are also described below.

Each of the Issuer and the Original Guarantors believes that the factors described below represent the
principal risks involved in investing in the Notes, but the Issuer or the Guarantors may be unable to
pay interest, principal or other amounts on or in connection with the Notes for other reasons, and
neither the Issuer nor any of the Original Guarantors represents that the statements below regarding
the risks of holding the Notes are exhaustive. Prospective investors should also read the detailed
information set out elsewhere in this Base Prospectus (including any documents incorporated by
reference herein) and reach their own views prior to making any investment decision.

References below to the "Group" are to the Issuer and its consolidated subsidiaries.

Organisation of the Risk Factors

1. Risks relating to the Group and its business

2. Risks relating to the Group structure

3. Factors which are material for the purpose of assessing the market risks associated with
the Notes

(&)  Risks related to the structure of a particular issue of Notes
(b)  Risks related to Notes generally
(¢)  Risks related to the market generally

Risks relating to the Group and its business
General market conditions

The Group's strategy and business model are based on an analysis of and assumptions regarding its
operating environment and macro-economic conditions.

This includes market evaluations and the identification and assessment of external and internal risk
factors. Significant unexpected changes or outcomes, beyond those factored into the Group's strategy
and business model, may occur, which could have an adverse impact on the Group's performance or
financial position. While the Group plans for such events as far as possible to try to reduce any risk, it
is not possible to completely foresee what may occur. The likelihood of such changes and their
possible extent is unable to be predicted by the Group; in a worst case scenario, the effect of such
changes could impact the ability of the Issuer and the Guarantors to pay interest, principal or other
amounts on or in connection with the Notes.

Poor performance of the Group's investment portfolio could have a material adverse effect on the
business, financial condition, results of operations and/or prospects of the Group

The performance of the Group's investment portfolio (i.e. the total range of investments made by the
Group) is affected by a number of factors. The portfolio may experience poor investment performance
(both in terms of the absolute amount or relative to the performance of portfolios managed by
competitors or relative to other types of asset) due to the failure of strategies implemented in managing
the portfolio assets. The value of the funds and assets managed on behalf of the Group (referred to
below as "assets under management"”) and performance of the investment portfolio may also be
affected by matters beyond the Group's control, including conditions in the domestic and global
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financial markets and the wider economy, such as the level and volatility of bond prices, interest rates,
exchange rates, the break-up of the European single currency zone or other similar event having an
impact on the value of the Euro, liquidity in markets, credit spreads, margin requirements imposed by
lenders, the availability and cost of loans and other debt and the responses of governments and
regulators to these economic and market conditions.

Adverse movements in any of the global conditions described above could result in losses on
investments from the Group's own balance sheet in the investment portfolio and reduced performance
fees (i.e. incentive fees paid when fund performance exceeds a fixed return) received on third party
funds, all of which, individually or taken together, could have a material adverse effect on the business,
financial condition, results of operations and/or prospects of the Group. The likelihood of such factors
and their possible extent is unable to be predicted by the Group. While the Group plans for such events
as far as possible to try to reduce any risk, it is not possible to completely foresee what may occur.

The Group invests only in certain geographies, industries and sectors. If investment in any one
geography, industry or sector becomes unduly concentrated, the Group could suffer an increased
downturn in its investment performance or increased financial loss as a consequence of adverse market,
economic or environmental conditions impacting a particular geography, industry or sector. The
portfolio is regularly reviewed by senior investment professionals appointed for the purpose of
considering concentration risk. In addition, the Group sources a significant proportion of its balance
sheet funding from a small number of banks. The Group could become less able to make investments
or suffer financial loss in the event of failure of one or more of its relationship banks.

The unlisted equity portfolio of the Issuer and that of third party funds currently managed by the Group
are valued based on the market value of such assets and, therefore, market valuations may impact the
amount of assets under management. The sensitivity to market fluctuations of the Group's equity
portfolio overall is expected to increase due to market fluctuations.

Furthermore, loss of investor confidence in the Group specifically or in the sector in which the Group
operates generally, whether because of changes in investor risk appetite, investor liquidity
requirements, regulatory and fiscal changes, poor performance of the Group's investment or alternative
investment funds generally or for any other reason could have an adverse impact on the Group's
performance or financial position.

The Group may be unable to raise future investment funds from third parties. This could limit the
Group's capacity to make new investments, increase its exposure to individual deals and decrease the
Group's income from management and advisory fees, performance fees and carried interest

The Group's ability to raise investment funds from third parties depends on a number of factors,
including the appetite of investors, general availability of funds in the market, investment track records
and competitor fundraising activity. Certain factors, such as the performance of financial markets or
the asset allocation rules or regulations to which such third parties are subject, could inhibit or restrict
the ability of certain third parties to provide the Group with investment funds to manage or invest in the
types of assets in which the Group invests. In addition, if the Group is unable to increase its assets
under management, this may reduce the level of the Group's return from management and advisory
fees, performance fees and "carried interest”. "Carried interest" is the share of profits that the Group
is due once it has returned the cost of investment and agreed preferred return to investors. The possible
extent of such reduction is unable to be predicted by the Group but in an extreme case could reduce the
Group's fund management income substantially over the period of the Notes. Any such reduction in
the Group's income could affect the ability of the Issuer and the Guarantors to make payments under
the Notes and/or the Guarantee, respectively.

The removal of a member of the Group as the investment manager for one or more funds would reduce
fee income and thus could have a material adverse effect on the business, financial condition, results of
operations and prospects of the Group

Fees earned from managing the Group's funds are expected to comprise an increasing proportion of the
Group's revenue. All or substantially all of the funds are managed pursuant to management, advisory
or fund partnership agreements that may be terminated by the independent board of directors of the
particular fund. The termination of a management agreement could cause a material reduction in assets
under management and loss of revenue and adversely affect the Group's reputation, which in turn could
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affect its business, financial condition, results of operations (including reductions in the value of
goodwill) and/or prospects. The Group proactively manages its relationship with investors to try to
avoid dissatisfaction with its performance, which in turn reduces the likelihood of a removal.
However, as such termination is beyond the Group's control, it is not possible to estimate the likelihood
of such events or the extent to which they may occur. The extent of such reduction would depend on
the size of the relevant fund or funds and the fee levels received but, in an extreme case, such removals
could reduce the Group's fund management income substantially over the period of the Notes.

A breach of an investment mandate by a member of the Group that is the investment manager for one
or more funds would reduce fee income and thus could have a material adverse effect on the business,
financial condition, results of operations and prospects of the Group

The investment mandates for a number of the funds managed by the Group may contain restrictions
(whether by the investor, financing counterparties or as a result of regulatory requirements in the
relevant jurisdiction) on the investments to be made by those funds. The Group does have internal
checks to ensure those restrictions are observed. However, if breaches of these restrictions did occur,
this may result in losses suffered by investors, termination of external financing or regulatory action.
This may reduce revenue and assets under management and could also damage the Group's reputation
and result in weak future financial performance given that fees earned from managing the Group's
funds are expected to comprise an increasing proportion of the Group's revenue. It could also expose
the Group to the risk of litigation from investors who have suffered losses which in turn could affect
the business, financial condition, results of operations and/or prospects of the Group. The possible
costs of such breaches are unable to be predicted by the Group but may be material.

Exposure to new regulatory regimes or changes to existing regulatory regimes under which the Group
operates or a breach of applicable regulation to which the Group is subject could damage the Group's
reputation and affect the Group's compliance costs, returns and financial condition

The Group operates in a number of jurisdictions and its business, particularly the fund management
part of the business, is subject predominantly to the regulatory regimes of the United Kingdom, the
United States, Singapore and Hong Kong, from where core regulated activities are currently
undertaken. The Group's strategy anticipates that it will undertake regulated fund management
activities in other jurisdictions as it grows and, as a result, will over time become exposed to an
increased number of regulatory regimes. The Financial Conduct Authority (the "FCA") is the Group's
lead regulator. This will remain the case as long as the Group is headquartered in the United Kingdom.

The FCA, and other regulatory authorities, have broad regulatory powers dealing with all aspects of
financial services, including the authority to grant, and in specific circumstances to vary or cancel,
permissions and to regulate marketing and sales practices, advertising and the maintenance of adequate
financial resources. If the Group were to breach any such laws or regulations, including those to which
it had not previously been subject, it would be exposed to the risk of investigations, fines, temporary or
permanent prohibition from engaging in certain activities, suspensions of personnel or revocation of
their licences and suspension or termination of regulatory permissions to operate. In addition, a
material breach of applicable laws and regulations by an investment management subsidiary of the
Group could result in a breach of certain external financing facilities provided to the funds managed by
that investment management subsidiary. This could lead to such facilities being withdrawn or
refinanced on more onerous terms.

While the Group currently operates within the relevant regulatory framework, either its expansion to
new jurisdictions or changes in that existing framework will increase costs and time spent on this area,
and increases the risk of failing to identify applicable requirements or the risk of a breach due to the
enhanced volume of requirements.

In addition, there is a risk that changes to any laws, regulations, policies or interpretations thereof in
any of the jurisdictions in which the Group operates may adversely affect the Group. In particular,
following the recent global and European economic crises, regulators and governments across the
world have effected greater regulatory scrutiny over financial markets and financial institutions. It is
expected that enhanced regulatory scrutiny will continue for the foreseeable future, particularly in
relation to compliance with new and existing rules relating to corporate governance, compensation,
remuneration, capital and liquidity requirements and conduct of business. Furthermore, new
legislation, and regulations implementing such legislation, might have an adverse impact on the Group
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by, for example, imposing restrictions on the marketing of funds to certain investors. As such
legislation or regulation is beyond the Group's control, it is not possible to accurately estimate the
likelihood or the effect of such legislation or regulation.

The level of repayments on the Group's loan portfolio and consequently on the timing of the realisation
of rolled up interest as well as delays in realising minority interests could have a negative impact on
the Group's investment capacity

The Group's business is structuring and providing mezzanine finance (i.e. finance that ranks below
senior loans and above ordinary shareholders' equity), leveraged credit (i.e. senior loans) and equity.
Historically, the Group has often received early repayments from companies that borrow from it on the
amounts it has lent ahead of the due repayment of such loans. In addition, mezzanine investments (i.e.
the provision of mezzanine finance) are often structured so that interest is "rolled up" and repaid in full
at the end of the loan period, rather than being repaid during the life of the loan. Owing to the illiquid
market for the sale of mezzanine investments, these repayments and realisations usually only occur
upon the event of a refinancing of the capital structure or a sale of the portfolio company. The Group
cannot predict such events and so cannot predict when, or if, any repayments of the loan principal and
realisations of the rolled up interest on its investments will occur. The Group does not control the
timing of exits in portfolio companies where it holds a minority equity interest or where it has lent
mezzanine debt to such a company and thus the investments will be subject to the risk that the majority
stakeholders may defer realisation of the investment where to do so may not be in line with the Group's
interests. Delays in equity realisation and repayment of principal and realisation of rolled up interest
could have a negative impact on the Issuer's investment capacity.

Mezzanine investments are typically issued as private loans which have no, or a limited, trading market
and therefore, such investments are typically not easy to sell as there is not a ready supply of buyers.
As a result, the Group's ability to sell its portfolio for liquidity purposes at short notice or to receive a
fair price will be limited. This may have an adverse effect on the Group's business, financial condition
and prospects. As market liquidity is beyond the Group's control, it is not possible to estimate the
likelihood or extent of any failure to sell.

There can be no assurance that the Group will be able to borrow money in the longer term on
commercially acceptable terms or at all. Failure to secure borrowings or other forms of liquidity on
commercially acceptable terms may adversely affect the Group's business and returns

The Group invests from its own balance sheet using cash generated from investing activities, credit
facilities and other third party funds. Unexpected changes in the levels of investment activities and/or
realisations or in interest rates could adversely impact the Group's ability to take advantage of
opportunities to make new investments. A significant shortfall in third party funds would require
possible alternative financing structures to enable the Group to continue to invest in accordance with its
plans. Such structures could entail higher costs and/or operational complexity and could impact the
Group's ability to take advantage of future investment opportunities.

The Group's ability to borrow funds or access debt capital markets in the longer term is dependent on a
number of factors including credit market conditions. Difficult credit market conditions may make it
difficult for the Group to refinance existing credit facilities as and when they mature or to obtain debt
financing for new investments. In addition, the cost and terms of any new or replacement facilities
may be less favourable and may include more onerous financial covenants. If the Group increases its
gearing ratio (i.e. the proportion of the Group's debt to its equity) by returning capital to shareholders
there would be a lesser amount of working capital available, which may lead to a greater need to
borrow funds or otherwise raise debt capital to enable the Group to operate as planned, and the effect of
any failure to do so would be amplified. Failure to secure borrowings on commercially acceptable
terms or a default by the Group under its debt agreements may have a material adverse effect upon the
Group's financial condition and results. The possible effect of any such failure is unable to be
predicted by the Group but may be material; in a worst case scenario, the effect of such failure could
impact the ability of the Issuer and the Guarantors to pay interest, principal or other amounts on or in
connection with the Notes.
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The Group is exposed to fluctuations in exchange rates which could adversely affect the Group's
returns and financial condition

Exchange rate risk is the risk that an investment's value changes due to changes in currency exchange
rates. The Group reports its accounts in Sterling and pays dividends from Sterling profits. The
underlying assets in the Group's portfolio are principally denominated in Euros, and to a lesser degree
in U.S. dollars and other currencies. Therefore, changes in the rates of exchange of these currencies or
changes to the Euro due to the break-up of the European single currency zone or similar event may
have an adverse effect on the value of the Group's investments and any undrawn amount of the Group's
debt facilities. The Group seeks to reduce currency exposures by matching loans and investment assets
denominated in a foreign currency with debt borrowed in the same currency. In addition, the Group
has used and continues to use derivative financial instruments, such as swaps (a type of derivative
where two parties exchange cash flows of one party's financial instrument for those of the other party's
financial instrument) and other instruments, on a limited basis, as part of its foreign exchange risk
management. Failure by a counterparty to make payments due under such derivative financial
investments may reduce the Group's returns. Although the Group has in place measures to mitigate the
foreign exchange risk on its assets and liabilities, to the extent that any currency exposures are
unhedged or unmatched or result in a currency event as a consequence of political risk, such exposure
could adversely affect the Issuer's returns and financial condition. As exchange rates are beyond the
Group's control, it is not possible to estimate the likelihood or extent of any failure to sell.

If the Group cannot retain and motivate its senior investment professionals and other key employees,
the Group's business could be adversely affected

The Group's continued success is highly dependent upon the efforts of the Group's investment
professionals and other key employees. The Group's future success and growth depends to a
substantial degree on the Group's ability to retain and motivate key employees, the market for whom is
very competitive. The Group may be unable to retain such key employees or to continue to motivate
them.

The Group's investment professionals possess substantial experience and expertise in investing and are
responsible for locating and executing the Group's investments. The loss of even a small number of the
Group's investment professionals could jeopardise the Group's ability to source, execute and manage
investments as well as affect recoveries on troubled assets, which could have a material adverse effect
on the Group's business.

The Group attempts to reward its investment professionals and other key employees in line with market
practice. Failure to maintain an appropriate and attractive reward system may result in the loss of some
of the Group's key staff, with a possible consequential downturn in performance. On the other hand,
successful efforts to retain investment professionals or other key staff may result in significant
additional expenses, which could adversely affect the Group's returns. In addition, the Group may
deem it necessary to maintain reward levels to retain key employees even during periods when it
generates lower returns than in previous periods.

The Group and some of the Group's portfolio companies are exposed to fluctuations in interest rates
which could adversely affect the Group's returns

Interest rate risk is the risk of a change in an asset's value resulting from variations in interest rates.
The Group has a mixture of fixed and floating rate assets, which are funded with a mixture of equity
and borrowings. The Group seeks to reduce its exposure to interest rate risk by matching the type,
maturity and currency of its borrowings to those of a group of assets with a similar profile and by using
derivative financial instruments. A failure to match borrowings by type or maturity or the failure or
inappropriate use of derivative financial instruments for the purpose of hedging could have an adverse
impact on the Group's returns and financial condition.

In addition, many of the Group's portfolio companies rely on borrowing money to finance their
business operations and increase the rate of return on their equity. Investments in entities with higher
rates of borrowings are inherently more sensitive to interest rate movements. Therefore, a significant
increase in interest rates could adversely affect the returns and financial condition of the Group's
portfolio companies and may even lead some of the Group's portfolio companies to breach financial or

23



operating requirements in their credit agreements or default on their debt. As interest rates are beyond
the Group's control, it is not possible to estimate the effect of such changes.

Operational risks may disrupt the Group's businesses and result in losses or damage to the Issuer's
reputation

The Group relies heavily on its financial, accounting and other data processing systems. Although the
Group has in place business processes and procedures covering information security, changes in
management, business continuity and disaster recovery, aimed at ensuring that its systems can be
rebuilt in the event any of its premises suffer a disaster, if any of these procedures or systems do not
operate properly or are disabled, the Group could suffer financial loss, disruption of businesses and
damage to its reputation. If there have been, or are, failures in the Issuer's accounting and other data
processing systems, the Group may be unable to report its or its funds' financial information on a
timely basis. This could result in a loss of investor confidence and thereby adversely affect the
performance of the Group.

In addition, the Group maintains a system of internal controls designed to detect, amongst other things,
fraud by the Group's employees, agents and counterparties. A failure of these internal controls to
detect any such fraud could result in the imposition of fines and/or other criminal or regulatory
sanctions and could also damage the Group's reputation.

Notwithstanding anything in this risk factor, this risk factor should not be taken as implying that either
the Issuer or the Group will be unable to comply with its obligations as a company with securities
admitted to the official list of the UK Listing Authority or as a supervised firm regulated by the FCA.

Failure to make investments at the planned rate may reduce the value of future management fees,
investment income, performance fees and carried interest which could have a material adverse effect
on the business, financial condition, results of operatives and/or prospects of the Group

Due to a range of external factors (including macro-economic conditions and competition from other
fund managers), it is possible that the Group may not be able to achieve or maintain the rate of
investment currently anticipated by the Group’s management. Failure to deploy capital at the
anticipated rate could reduce the value of future management fees, interest and dividend income,
performance fees and carried interest achieved by the Group, as the Group would be earning fees on a
lower level of investments than anticipated. In addition, such failure to deploy capital may have the
effect of making it more difficult to fundraise for future funds as the Group would be unable to
demonstrate to potential investors that it had been able to continue to make investments at an
anticipated rate. Such failure to deploy capital could also increase risks described in “Poor
performance of the Group’s investment portfolio could have a material adverse effect on the business,
financial condition, results of operations and/or prospects of the Group™ above as a slower than
anticipated deployment rate could increase pressure on management to recommend investments which
they may otherwise reject as not of sufficient quality.

The rate of investment is kept under continual review by the investment committees and senior
management to ensure acceptable levels are maintained in current market conditions. In an
increasingly competitive investment landscape the Group has continued to deploy funds in line with the
anticipated deployment rate during the last financial year. However, it is not possible for the Group to
anticipate what future investment opportunities will arise. The likelihood of a decrease in future
management fees, interest and dividend income, performance fees and carried interest due to a failure
to deploy capital is unable to be predicted by the Group. In an extreme case, such a decrease could
impact the ability of the Issuer and the Guarantors to pay interest, principal or other amounts on or in
connection with the Notes.

Changes in tax laws or in the policy of tax administrations, either in the United Kingdom or in other
jurisdictions, could adversely affect the Issuer's future after-tax returns

A change in relevant UK legislation (whether pursuant to the proposals of the Organisation for
Economic Co-operation and Development (OECD) in respect of base erosion and profit shifting or
otherwise) or in HM Revenue & Customs policy or practice could adversely affect the Group's returns
or financial condition. As such legislation and practice is beyond the Group's control, it is not possible
to estimate the likelihood or effect of any such change.
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Similar risks may exist in certain other jurisdictions in which the Group operates and in relation to tax
structures which have been put in place, some of which make use of off-shore vehicles. This includes
structures designed to ensure that the Group does not create a permanent establishment in some
jurisdictions or that certain Group or portfolio companies are tax resident in a particular jurisdiction
only, as a necessary part of the overall tax structure.

The creation of a permanent establishment for the Issuer in some jurisdictions or certain Group or
portfolio companies being considered tax resident in more than one particular jurisdiction could result
in the Issuer or those Group or portfolio companies being subject to withholding or other taxes on
income received from or gains arising on the sale of investments. Likewise, changes in relevant
taxation legislation or applicable tax treaties could affect the expected tax position of the Issuer or of
certain Group or portfolio companies, and could require less favourable tax structures to be put in
place.

The Group may be subject to withholding for non-compliance with FATCA

The Issuer or a Guarantor may be subject to a withholding tax of 30 per cent. on certain payments to it
if it, and in certain cases, an affiliate, does not comply with the applicable information reporting and
withholding requirements in connection with Sections 1471 through 1474 of the U.S. Internal Revenue
Code of 1986 (the "Code"), any intergovernmental agreement entered into in furtherance of such
Sections of the Code, any related non-U.S. legislation implemented in furtherance of such an
intergovernmental agreement or any agreement with a taxing authority pursuant to such Sections of the
Code (collectively, "FATCA"). Any such withholding may materially impair the Issuer's and/or the
Guarantors' ability to make payments on the Notes and/or under the Guarantee, as applicable.

Risks relating to the Group structure

The holding company structure means that the Issuer’s ability to pay interest is partially dependent on
distributions received from certain of its subsidiaries

Since the Issuer is a holding company, its operating results and financial condition are, in part,
dependent on the performance of members of the Group. Each of the Original Guarantors is a
subsidiary of, or controlled by, the Issuer and owns assets in its own right. Other subsidiaries will
make distributions to the Issuer by way of dividends. From time to time, the ability of those
subsidiaries to make such distributions may be restricted as a result of several factors, including
covenants in loan agreements that restrict the subsidiary from making payments in specified
circumstances, limitations on exchanging or making payments in foreign currencies, the requirements
of applicable law and regulatory, fiscal or other restrictions. This could impact the Issuer's ability to
make payments due under the Notes.

Each of the Original Guarantors is a subsidiary of, or controlled by, the Issuer and may from time to
time rely on the Issuer for financial support

As part of the Group's financial arrangements, the Issuer or other companies in the Group may from
time to time and in the ordinary course of business make capital injections or otherwise provide
financial support to certain Group members. Such Group members may include the Guarantors, each
of whom is a subsidiary of, or controlled by, the Issuer. As noted in the annual report of Intermediate
Capital Investments Limited ("ICIL") for the financial year ended 31 March 2014, as at 31 March
2014, ICIL had net current liabilities of £116.4 million mainly due to amounts payable to the Issuer for
group undertakings. The Issuer has confirmed its intention to support ICIL to enable it to meet its
obligations as they fall due and not demand repayment until the entity is in a financial position to do so,
and has issued a legally binding letter of support to ICIL. In addition, as noted in the annual report of
Intermediate Capital Managers Limited ("ICML") for the financial year ended 31 March 2014, ICG
FMC Limited, the immediate parent company of ICML, has confirmed its intention to support ICML to
enable it to meet its full financial obligations as and when they fall due for at least twelve months from
the date thereof. It is anticipated by the Issuer that any similar situations arising in the future would be
treated in the same way, to the extent this were financially practicable. However, if any Group member
would be unable to call upon financial support from its holding company or controlling party for any
reason (such as the relevant holding company or controlling party having insufficient funds) this may
have a material adverse effect upon the financial condition of such Group member. In the case of a
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Guarantor, this could affect the ability of the affected Guarantor to make payments on or in connection
with the Guarantee.

Participation by the Issuer in a distribution of a subsidiary’s assets will generally be subject to prior
claims of creditors

The Issuer holds certain of its assets through its subsidiaries. The Issuer’s rights to participate in a
distribution of its subsidiaries’ assets upon their liquidation, re-organisation or insolvency is generally
subject to prior claims of the subsidiaries’ creditors, including secured creditors such as its lending
banks, any trade creditors and preferred shareholders. Noteholders will rank alongside other unsecured
senior creditors in the event of the liquidation, re-organisation or insolvency of a Guarantor but, in the
event of the liquidation, re-organisation or insolvency of any other subsidiary, the Issuer will rank as a
shareholder and will only receive any assets once the creditors of the subsidiary with prior claims have
been paid out in full. See also "What will Noteholders receive in a winding-up of the Issuer and the
Group?" in Section 3 (Information About the Programme).

Factors which are material for the purpose of assessing the market risks associated with the
Notes

Risks related to the structure of a particular issue of Notes

A range of Notes may be issued under the Programme. A number of these Notes may have features
which contain particular risks for potential investors. Set out below is a description of certain of those
features:

If the Issuer has the right to redeem any Notes at its option, this may limit the market value of the Notes
concerned and an investor may not be able to reinvest the redemption proceeds in a manner which
achieves a similar effective return

An optional redemption feature is likely to limit the market value of Notes. During any period when
the Issuer may elect to redeem Notes, the market value of such Notes generally will not rise
substantially above the price at which they can be redeemed. This also may be true prior to any
redemption period.

The Issuer may be expected to redeem Notes when its cost of borrowing is lower than the interest rate
on the Notes. At those times, an investor may not be able to reinvest the redemption proceeds at an
effective interest rate as high as the interest rate on the Notes being redeemed and may only be able to
do so at a significantly lower rate. Potential investors should consider reinvestment risk in light of
other investments available at that time.

Notes which are issued at a substantial discount or premium may experience price volatility in
response to changes in market interest rates

The market values of securities issued at a substantial discount (such as Zero Coupon Notes) or
premium to their principal amount tend to fluctuate more in relation to general changes in interest rates
than do prices for more conventional interest bearing securities. Generally, the longer the remaining
term of the securities, the greater the price volatility as compared to more conventional interest-bearing
securities with comparable maturities.

Risks related to Notes generally
Set out below is a description of certain risks relating to the Notes generally.
The Notes are not protected by the Financial Services Compensation Scheme

Unlike a bank deposit, the Notes are not protected by the Financial Services Compensation Scheme
(the "FSCS"). As a result, neither the FSCS nor anyone else will pay compensation upon the failure of
the Issuer, any of the Guarantors or the Group. If the Issuer or any of the Guarantors goes out of
business or becomes insolvent, investors may lose all or part of their investment in the Notes.
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The Terms and Conditions of the Notes contain provisions which may permit their modification without
the consent of all investors and confer significant discretions on the Trustee which may be exercised
without the consent of the Noteholders and without regard to the individual interests of particular
Noteholders

The Terms and Conditions of the Notes contain provisions for calling meetings of Noteholders of a
Series to consider matters affecting their interests generally. These provisions permit defined
majorities to bind all Noteholders of the relevant Series, including Noteholders who did not attend and
vote at the relevant meeting and Noteholders who voted in a manner contrary to the majority.

The Issuer has appointed Deutsche Trustee Company Limited to act as trustee (the "Trustee") and
represent the Noteholders. The functions of the Trustee include taking enforcement action on behalf of
the holders where necessary. The Trustee also has certain discretions to agree with the Issuer changes
to the Terms and Conditions of the Notes without seeking the consent of the Noteholders. In particular,
the Terms and Conditions of the Notes provide that the Trustee may, without the consent of
Noteholders and without regard to the interests of particular Noteholders, agree to (i) any modification
of any of the provisions of the Trust Deed that is in its opinion of a formal, minor or technical nature or
is made to correct a manifest error, (ii) certain other modifications, and any waiver or authorisation of
any breach or proposed breach, of any of the provisions of the Trust Deed that is in the opinion of the
Trustee not materially prejudicial to the interests of the Noteholders, and (iii) in certain circumstances,
the substitution of certain other entities in place of the Issuer, any Guarantor or any previous substituted
company as principal debtor or guarantor, as the case may be, under the Trust Deed and the Notes.

As the Global Note relating to each issue of Notes will be held by or on behalf of Euroclear and/or
Clearstream, Luxembourg, investors will have to rely on the procedures of those clearing systems for
transfer, payment and communications with the Issuer

Notes issued under the Programme will be held by investors through international clearing systems
such as Euroclear Bank SA/NV ("Euroclear”) and Clearstream Banking société anonyme
("Clearstream, Luxembourg"). In such circumstances, the Notes will be represented by one or more
'Global Notes' (namely a single note representing all, or the relevant part, of the entire issue) which will
be deposited with a common depositary or common safekeeper for Euroclear and Clearstream,
Luxembourg. Except in the circumstances described in each Global Note, investors will not be entitled
to receive Notes in definitive form (i.e. physical certificates of ownership). Each of Euroclear and
Clearstream, Luxembourg and their respective direct and indirect participants will maintain records of
the beneficial interests in each Global Note held through it. While the Notes are represented by a
Global Note, investors will be able to trade their beneficial interests only through the relevant clearing
systems and their respective participants.

While the Notes are represented by Global Notes, the Issuer will discharge its payment obligation
under the Notes by making payments to the common depositary or common safekeeper, as applicable,
for the relevant clearing systems for distribution to the relevant account holders. A holder of a
beneficial interest in a Global Note must rely on the procedures of the relevant clearing system and its
participants to receive payments under the Notes. The Issuer has no responsibility or liability for the
records relating to, or payments made in respect of, beneficial interests in any Global Note.

Holders of beneficial interests in a Global Note will not have a direct right to vote in respect of the
Notes so represented. Instead, such holders will be permitted to act only to the extent that they are
enabled by the relevant clearing system and its participants to appoint appropriate proxies.

The Notes may be subject to withholding taxes in circumstances where the Issuer is not obliged to make
gross up payments and this would result in holders receiving less interest than expected and could
significantly adversely affect their return on the Notes.

Withholding under the EU Savings Directive

Under EC Council Directive 2003/48/EC (the "Savings Directive") on the taxation of savings income
each Member State of the European Union (an "EU Member State") is required to provide to the tax
authorities of another EU Member State details of payments of interest or other similar income
payments ("Savings Income™) made by a person within its jurisdiction to or collected by such a person
for an individual or to certain non-corporate entities, resident in that other EU Member State (interest
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payments on the Notes will for these purposes be Savings Income). However, for a transitional period,
Austria is instead applying a withholding system in relation to such payments, deducting tax of 35 per
cent. The transitional period is to terminate at the end of the first full fiscal year following agreement
by certain non-EU countries to the exchange of information relating to such payments.

A number of non-EU countries and certain dependent or associated territories of certain EU Member
States have adopted and implemented similar measures (either provision of information or transitional
withholding) in relation to payments of Savings Income made by a person within its jurisdiction to an
individual, or to certain non-corporate entities, resident in an EU Member State.

In addition, EU Member States have entered into reciprocal arrangements with certain of those non-EU
countries and dependent or associated territories of certain EU Member States in relation to payments
of Savings Income made by a person in an EU Member State to an individual, or to certain non-
corporate entities, resident in certain dependent or associated territories or non-EU countries.

On 24 March 2014, the Council of the European Union adopted a Council Directive amending and
broadening the scope of the requirements described above. EU Member States are required to apply
these new requirements from 1 January 2017. The changes will expand the range of payments covered
by the Savings Directive, in particular to include additional types of income payable on securities. The
Savings Directive will also apply a "look through approach” to payments made via certain persons,
entities or legal arrangements (including trusts and partnerships), where certain conditions are satisfied,
where an individual resident in an EU Member State is regarded as the beneficial owner of the payment
for the purposes of the Savings Directive. This approach may in some cases apply where the person,
entity or arrangement is established or effectively managed outside of the European Union.

If a payment were to be made or collected through an EU Member State which has opted for a
withholding system and an amount of, or in respect of, tax were to be withheld from that payment,
neither the Issuer, nor any Guarantor nor any Paying Agent nor any other person would be obliged to
pay additional amounts with respect to any Note as a result of the imposition of such withholding tax.
The Issuer is required to maintain a Paying Agent in an EU Member State that is not obliged to
withhold or deduct tax pursuant to the Savings Directive.

Payments in respect of the Notes may be subject to FATCA withholding

Whilst the Notes are in global form and held within the clearing systems, FATCA may affect the
amount of payments made to custodians or intermediaries in the payment chain leading to the ultimate
investor if any such custodian or intermediary generally is unable to receive payments free of FATCA
withholding. It also may affect payment to any ultimate investor that is a financial institution that is
not entitled to receive payments free of withholding under FATCA, or an ultimate investor that fails to
provide its broker (or other custodian or intermediary from which it receives payment) with any
information, forms, other documentation or consents that may be necessary for the payments to be
made free of FATCA withholding. Investors should choose the custodians or intermediaries with care
(to ensure each is compliant with FATCA) and provide each custodian or intermediary with any
information, forms, other documentation or consents that may be necessary for such custodian or
intermediary to make a payment free of FATCA withholding. Investors should consult their own tax
adviser to obtain a more detailed explanation of FATCA and how FATCA may affect them. The
Issuer's and the Guarantors' obligations under the Notes are discharged once it has paid the common
depositary or common safekeeper for the clearing systems (as bearer of the Notes) and neither the
Issuer nor the Guarantors have a responsibility to make any payments of additional amounts thereafter
transmitted through the hands of the clearing systems and custodians or intermediaries. See Section 11
(Taxation - FATCA) below.

Holding CREST Depository Interests

Interests in the Notes may be held through Euroclear UK & Ireland Limited (formerly CREST Co
Limited) ("CREST") through the issuance of dematerialised depository interests (i.e. securities without
any physical document of title distinct from the Notes and constituted under English law), held, settled
and transferred through CREST ("CREST Depository Interests” or "CDIs"), representing the
interests in the relevant Notes underlying the CDIs (the "Underlying Notes™). Holders of CDIs ("CDI
Holders") will hold or have an interest in a separate legal instrument and will not be the legal owners
of the Underlying Notes. The rights of CDI Holders to the Underlying Notes are represented by the
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relevant entitlements against CREST Depository Limited (the "CREST Depository™) which through
CREST International Nominees Limited (the "CREST Nominee™) holds interests in the Underlying
Notes. Accordingly, rights under the Underlying Notes cannot be enforced by CDI Holders except
indirectly through the intermediary depositaries and custodians. The enforcement of rights under the
Underlying Notes will be subject to the local law of the relevant intermediaries. This could result in an
elimination or reduction in the payments that otherwise would have been made in respect of the
Underlying Notes in the event of any insolvency or liquidation of any of the relevant intermediaries, in
particular where the Underlying Notes held in clearing systems are not held in special purpose accounts
and are fungible with other securities held in the same accounts on behalf of other customers of the
relevant intermediaries.

The rights of the CDI Holders will be governed by the arrangements between CREST, Euroclear,
Clearstream, Luxembourg and the Issuer, including the global deed poll dated 25 June 2001 (as
subsequently modified, supplemented and/or restated) (the "CREST Deed Poll"). Potential investors
should note that the provisions of the CREST Deed Poll, the CREST International Manual dated 14
April 2008, as amended, modified, varied or supplemented from time to time (the "CREST Manual")
and the CREST Rules contained in the CREST Manual applicable to the CREST International
Settlement Links Service (the "CREST Rules") contain indemnities, warranties, representations and
undertakings to be given by CDI Holders and limitations on the liability of the CREST Depository.
CDI Holders are bound by such provisions and may incur liabilities resulting from a breach of any such
indemnities, warranties, representations and undertakings in excess of the amounts originally invested
by them. As a result, the rights of and returns received by CDI Holders may differ from those of
holders of Notes which are not represented by CDIs.

In addition, CDI Holders may be required to pay fees, charges, costs and expenses to the CREST
Depository in connection with the use of the CREST International Settlement Links Service (the
"CREST International Settlement Links Service"). These will include the fees and expenses
charged by the CREST Depository in respect of the provision of services by it under the CREST Deed
Poll and any taxes, duties, charges, costs or expenses which may be or become payable in connection
with the holding of the Notes through the CREST International Settlement Links Service.

Potential investors should note that neither the Issuer, nor the Guarantors, nor the Dealers, nor the
Trustee nor any Paying Agents will have any responsibility for the performance by any intermediaries
or their respective direct or indirect participants or accountholders of their respective obligations under
the rules and procedures governing their operations.

Potential investors should note that the CDIs are the result of the CREST settlement mechanics and are
not the subject of this Base Prospectus.

For further information on the issue and holding of CDlIs see Section 12 (Clearing and Settlement).

The value of the Notes could be adversely affected by a change in English law or administrative
practice

The Terms and Conditions of the Notes are based on English law in effect as at the date of issue of the
relevant Notes. No assurance can be given as to the impact of any possible judicial decision or change
to English law or administrative practice after the date of issue of the relevant Notes and any such
change could materially adversely impact the value of any Notes affected by it.

Investors who purchase Notes in denominations that are not an integral multiple of the Specified
Denomination may be adversely affected if definitive Notes are subsequently required to be issued

The denomination of each series of Notes will be specified in the Final Terms in the paragraph
"Specified Denomination(s)". In relation to any issue of Notes which have denominations consisting of
a minimum Specified Denomination plus one or more higher integral multiples of another smaller
amount, it is possible that such Notes may be traded in amounts that are not integral multiples of such
minimum Specified Denomination. In such a case a Noteholder who, as a result of trading such
amounts, holds an amount which is less than the minimum Specified Denomination in his account with
the relevant clearing system at the relevant time may not receive a definitive Note in respect of such
holding (should definitive Notes be printed) and would need to purchase a principal amount of Notes
such that its holding amounts to a Specified Denomination.
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If definitive Notes are issued, holders should be aware that definitive Notes which have a denomination
that is not an integral multiple of the minimum Specified Denomination may be illiquid and difficult to
trade.

Reform of LIBOR and EURIBOR and proposed regulation of other "benchmarks"

The London Interbank Offered Rate ("LIBOR") and the Euro Interbank Offered Rate ("EURIBOR")
are currently the subject of national, international and other regulatory guidance and proposals for
reform. Some of these reforms are already effective whilst others are still to be implemented. These
reforms may cause LIBOR and EURIBOR to perform differently than in the past, or have other
consequences which cannot be predicted.

Changes to LIBOR or EURIBOR as a result of international, national or other proposals for reform or
other initiatives or investigations, could have a material adverse effect on the value of and return on the
Notes.

Risks related to the market generally

Set out below is a brief description of the principal market risks, including liquidity risk, exchange rate
risk, interest rate risk and credit risk. As these market risks are beyond the Group's control, the Group
is unable to estimate their likelihood or potential effect.

Investors may receive a lower price than the amount originally invested if the investors sells the Notes
in the secondary market prior to maturity

If an investor chooses to sell its Notes in the open market at any time prior to the maturity of the Notes,
the price the investor will receive from such sale may be less than its original investment, and may be
less than the amount due to be repaid at the maturity of the Notes if an investor were to hold onto the
Notes until that time. Factors that will influence the price received by investors who choose to sell their
Notes in the open market may include, but are not limited to, market appetite, inflation, the period of
time remaining to maturity of the Notes, prevailing interest rates and the financial position of the Issuer
and the Guarantors. In addition, inflation may reduce the real value of the Notes over time which may
affect what investors can buy with their investments in the future (including on the maturity of the
Notes).

An active secondary market in respect of the Notes may never be established or may be illiquid and this
would adversely affect the value at which an investor could sell his Notes

Notes may have no established trading market when issued, and one may never develop. If a market
does develop, it may not be liquid or may become illiquid at a later stage. Therefore, investors may not
be able to sell their Notes easily or at prices that will provide them with a yield comparable to similar
investments that have a developed secondary market. This is particularly the case for Notes that are
especially sensitive to interest rate, currency or market risks, are designed for specific investment
objectives or strategies or have been structured to meet the investment requirements of limited
categories of investors. These types of Notes generally would have a more limited secondary market
and more price volatility than conventional debt securities. Illiquidity may have a severely adverse
effect on the market value of Notes.

In the case of Notes issued under the Programme which are tradable through the London Stock
Exchange's electronic order book for retail bonds (ORB), a registered market-maker on the ORB will
be appointed in respect of the relevant Notes from the date of admission of the Notes to trading.
Market-making means that a person will quote prices for buying and selling securities during trading
hours. In such circumstances, there would be no guarantee that any such market-maker would remain
as a market-maker for the life of the relevant Notes. If no replacement market-maker were appointed
in such circumstances, this could have an adverse impact on an investor's ability to sell its Notes.
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If an investor holds Notes which are not denominated in the investor's home currency, he will be
exposed to movements in exchange rates adversely affecting the value of his holding. In addition, the
imposition of exchange controls in relation to any Notes could result in an investor not receiving
payments on those Notes

The currency of each series of Notes will be specified in the Final Terms in the paragraph "Specified
Currency". The Issuer will pay principal and interest on the Notes in the Specified Currency. This
presents certain risks relating to currency conversions if an investor's financial activities are
denominated principally in a currency or currency unit (the "Investor's Currency") other than the
Specified Currency. These include the risk that exchange rates may significantly change (including
changes due to devaluation of the Specified Currency or revaluation of the Investor's Currency) and the
risk that authorities with jurisdiction over the Investor's Currency may impose or modify exchange
controls. An appreciation in the value of the Investor's Currency relative to the Specified Currency
would decrease (i) the Investor's Currency-equivalent yield on the Notes, (ii) the Investor's Currency
equivalent value of the principal payable on the Notes and (iii) the Investor's Currency equivalent
market value of the Notes.

Government and monetary authorities may impose (as some have done in the past) exchange controls
that could adversely affect an applicable exchange rate or the ability of the Issuer or the Guarantors to
make payments in respect of the Notes and/or the Guarantee. As a result, investors may receive less
interest or principal than expected, or no interest or principal.

The value of Fixed Rate Notes may be adversely affected by movements in market interest rates

Investment in Fixed Rate Notes involves the risk that if market interest rates subsequently increase
above the rate paid on the Fixed Rate Notes, this will adversely affect the value of the Fixed Rate
Notes.

Credit ratings assigned to the Issuer or any Notes may not reflect all the risks associated with an
investment in those Notes

The Issuer has been rated BBB- by each of Fitch Ratings Limited ("Fitch™) and Standard and Poor's
Credit Market Services Europe Limited ("S&P™). As defined by Fitch, a "BBB-" rating means that the
expectation of default risk is currently low. The capacity for payment of financial commitments is
considered adequate but adverse business or economic conditions are more likely to impair this
capacity.’ As defined by S&P, a "BBB-" rating means that the obligations of the Issuer exhibit
adequate protection parameters. However, adverse economic conditions or changing circumstances are
more likely to lead to a weakened capacity of the obligor to meet its financial commitment on the
obligation.” In each case, the "-" sign shows the relative standing within this rating category. The
rating may not reflect the potential impact of all risks related to structure, market, additional factors
discussed above, and other factors that may affect the value of the Notes. A credit rating is not a
recommendation to buy, sell or hold securities and may be revised, suspended or withdrawn by the
rating agency at any time. Any such revision, suspension or withdrawal could adversely affect the
market value of any Notes. For the avoidance of doubt, the Issuer does not commit to ensure that the
specific rating of any Notes will be upheld nor that the credit rating agencies rating any Notes will
remain the same.

In general, European regulated investors are restricted under Regulation (EC) No. 1060/2009 of the
European Parliament and of the Council of 16 September 2009 on credit rating agencies, as amended
(the "CRA Regulation™) from using credit ratings for regulatory purposes, unless such ratings are
issued by a credit rating agency established in the EU and registered under the CRA Regulation (and
such registration has not been withdrawn or suspended), subject to transitional provisions that apply in
certain circumstances whilst the registration application is pending. Such general restriction will also
apply in the case of credit ratings issued by non-EU credit rating agencies, unless the relevant credit
ratings are endorsed by an EU-registered credit rating agency or the relevant non-EU rating agency is
certified in accordance with the CRA Regulation (and such endorsement action or certification, as the
case may be, has not been withdrawn or suspended). The list of registered and certified rating agencies
published by the European Securities and Markets Authority ("ESMA") on its website in accordance

Source: Fitch Ratings — Definitions of Ratings and Other Forms of Opinion — December 2014.
Source: Standard and Poor's - Ratings Definitions (20 November 2014).
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with the CRA Regulation is not conclusive evidence of the status of the relevant rating agency included
in such list, as there may be delays between certain supervisory measures being taken against a relevant
rating agency and the publication of the updated ESMA list. Certain information with respect to the
Issuer's ratings and the credit rating agencies which have assigned such ratings is set out under the
heading "Important Notices" at the beginning of this Base Prospectus. Where an issue of Notes is
rated, such rating will be specified in the relevant Final Terms and may not necessarily be the same as
the rating assigned to the Issuer.

Yield

Potential investors should note that any indication of yield (i.e. income return on the Notes) stated in
the Final Terms of the Notes applies only to investments made at the issue price of the relevant Notes,
and not to investments made above or below the issue price of those Notes. This is because the stated
yield is calculated as a "current yield", which is determined as at the issue date of the Notes by
reference to the following formula:

annual interest rate

current yield =
y Issue Price

If an investor purchases Notes at a price above or below the issue price of those Notes, the yield on that
investment will be different from any indication of the yield set out in the relevant Final Terms. No
indication of yield will be included in the relevant Final Terms in respect of any Floating Rate Notes.
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3. INFORMATION ABOUT THE PROGRAMME

The following is an overview of the Programme and the key terms of the Notes. The
full text of the Terms and Conditions of the Notes are contained in Appendix B. It is
important that you read the entirety of this Base Prospectus before you invest in any
Notes. It is also recommended that you consult your financial adviser or any other
professional adviser before you decide to purchase any Notes.
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What is the
Programme?

How are Notes
issued under
the
Programme?

INFORMATION ABOUT THE PROGRAMME

The Programme is a debt issuance programme under which
Intermediate Capital Group plc as the Issuer may, from time to time,
issue debt instruments which are referred to in this Base Prospectus
as Notes. Notes are also commonly referred to as bonds.

The Programme is constituted by a set of master documents
containing standard terms and conditions and other contractual
provisions that can be used by the Issuer to undertake any number of
issues of Notes from time to time in the future, subject to a maximum
limit of £500,000,000 (or its equivalent in other currencies) in
principal amount of Notes outstanding at any time under the
Programme.

The standard terms and conditions that can be used by the Issuer to
undertake each issue of Notes are contained in a set of provisions
referred to as the Terms and Conditions, as set out in this Base
Prospectus in Appendix B (Terms and Conditions of the Notes).

The Programme was established on 28 February 2014 and was
updated on 18 February 2015.

Whenever the Issuer decides to issue Notes, it undertakes what is
commonly referred to as a "drawdown". On a drawdown, documents
which are supplementary to the Programme master documents are
produced, indicating which provisions in the master documents are
relevant to that particular drawdown and setting out the terms of the
Notes to be issued under the drawdown. The key supplementary
documents of which you will need to be aware when deciding
whether to invest in Notes issued as part of a drawdown over the 12
month period from the date of this Base Prospectus are: (a) any
supplement to this Base Prospectus published after the date of this
Base Prospectus and (b) the applicable Final Terms for such Notes.

In the event of any significant new factor, material mistake or
inaccuracy relating to information included in this Base Prospectus
which is capable of affecting the assessment of any Notes and whose
inclusion or removal from this Base Prospectus is necessary for the
purpose of allowing an investor to make an informed assessment of
the assets and liabilities, financial position, profits and losses and
prospects of the Issuer and the Group, and the rights attaching to the
Notes, the Issuer will prepare and publish a supplement to this Base
Prospectus or prepare and publish a new base prospectus, in each
case, for use in connection with such Notes and any subsequent issue
of Notes.

In the case of a programme, the Terms and Conditions of the Notes
cater for all the permutations of provisions that the issuer envisages
being likely to be applicable to issues under the programme, with the
final terms document for each issue (referred to herein as the Final
Terms) setting out the specific commercial terms applicable to the
issue and the extent to which the provisions in the Terms and
Conditions of the Notes are applicable. Each Final Terms is intended
to be read alongside the Terms and Conditions of the Notes, and the
two together provide the specific terms of the Notes relevant to a
specific drawdown.
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Three types of Notes may be issued under the Programme: Fixed
Rate Notes, Floating Rate Notes and Zero Coupon Notes, or any
combination of these.

Fixed Rate Notes are Notes where the interest rate payable by the
Issuer on the Notes is determined prior to issue, and remains fixed
throughout the life of the Notes. See Section 4 (How the Return on
Your Investment is Calculated) for a worked example showing how
the return on an issue of Fixed Rate Notes is calculated.

Floating Rate Notes are Notes where the interest rate is calculated by
reference to a fluctuating benchmark rate. Under the Programme,
that benchmark rate will be either an ISDA defined rate, the Euro
Interbank Offered Rate (EURIBOR) or the London Interbank Offered
Rate (LIBOR). The floating interest rate is recalculated on or around
the start of each new interest period and applies for the length of that
interest period. Therefore, Floating Rate Notes in effect have a
succession of fixed interest rates. Although the floating interest rate
will be based on the benchmark rate, it will typically also include a
fixed percentage margin which is added to the benchmark rate. See
Section 4 (How the Return on Your Investment is Calculated) for a
worked example showing how the return on an issue of Floating Rate
Notes is calculated.

Zero Coupon Notes are Notes which do not carry any interest but are
generally issued at a deep discount to their principal amount. Zero
Coupon Notes are repaid at their full amount. Therefore, if you
purchase Zero Coupon Notes on their issue date and hold them to
maturity, your return will be the difference between the issue price
and the principal amount of the Zero Coupon Notes paid on maturity.
Alternatively, you might realise a return on Zero Coupon Notes
through a sale prior to their maturity.

The specific details of each Note issued will be specified in the
applicable Final Terms.

Notes may be issued at their principal amount or at a discount or
premium to their principal amount. The price and amount of Notes to
be issued under the Programme will be determined by the Issuer and
the relevant Dealer or Dealers at the time of "pricing" of the Notes in
accordance with prevailing market conditions. The issue price for
each Tranche will be specified in the applicable Final Terms.

The yield in respect of each issue of Fixed Rate Notes will be
calculated on the basis of the issue price and specified in the
applicable Final Terms. Yield is not an indication of future price.
The Final Terms in respect of any Floating Rate Notes will not
include any indication of yield.

The Programme is not currently rated by any credit rating agency;
however, issues of Notes issued under the Programme may be
specifically rated. Any such ratings will not necessarily be the same
as the rating assigned to the Issuer or to any other issues of Notes. A
credit rating is not a recommendation to buy, sell or hold securities
and may be subject to suspension, reduction or withdrawal at any
time by the assigning rating agency. In general, European regulated
investors are restricted from using a rating for regulatory purposes if
such rating is not issued by a credit rating agency established in the
European Union and registered under Regulation (EC) No.
1060/2009 of the European Parliament and of the Council of 16
September 2009 on credit rating agencies, as amended (the "CRA
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Regulation™).

Application has been made to admit Notes issued during the period of
12 months from the date of this Base Prospectus to the official list of
the UK Listing Authority and to admit them to trading on London
Stock Exchange's regulated market. Notes may also be admitted to
trading through the electronic order book for retail bonds (commonly
known as the ORB) on the London Stock Exchange's regulated
market.

Once listed, the Notes may be purchased or sold through a broker.
The market price of the Notes may be higher or lower than their issue
price depending on, among other things, the level of supply and
demand for the Notes, movements in interest rates and the financial
performance of the Issuer and the Group. (See "Risk Factors - Risks
related to the market generally - An active secondary market in
respect of the Notes may never be established or may be illiquid and
this would adversely affect the value at which an investor could sell
his Notes").

The Notes will be issued by Intermediate Capital Group plc.

Each of Intermediate Capital Investments Limited, Intermediate
Capital Managers Limited and Intermediate Investments LLP
(referred to in the Terms and Conditions of the Notes as the Original
Guarantors) will guarantee the due payment of all sums expressed to
be payable by the Issuer under the Notes.

In addition, pursuant to the Terms and Conditions of the Notes, if any
subsidiary of the Issuer provides a guarantee in respect of certain
facility agreements of the Group, they will become a Guarantor in
respect of any Notes issued under the Programme.

In the same way, pursuant to the Terms and Conditions of the Notes,
if any Guarantor ceases to provide a guarantee in respect of such
facility agreements, such Guarantor will in certain circumstances
cease to be a Guarantor in respect of any Notes issued under the
Programme.

The Original Guarantors, plus any subsidiary which becomes a
guarantor as described above (but excluding any subsidiary which
ceases to act as a guarantor as described above), are referred to herein
as the Guarantors.

The Issuer is the ultimate parent company of the Group and the
Group’s business is conducted through the Issuer and its subsidiary
undertakings. Its own performance is, therefore, partially dependent
on the performance of the Group (see Section 5 (Description of
Intermediate Capital Group plc)).

If the Issuer or a Guarantor becomes insolvent and is unable to pay its
debts, an administrator or liquidator would be expected to make
distributions to its creditors in accordance with a statutory order of
priority. An investor's claim as a Noteholder would be expected to
rank after the claims of any holders of the Issuer's secured debt or
other creditors that are given preferential treatment by applicable
laws of mandatory application relating to creditors, but ahead of any
shareholder of the Issuer or Guarantor, as applicable. A simplified

36

Section 16
(Additional
Information —
paragraph 1) on
page 115

Terms and
Conditions of
the Notes
beginning on
page 129

Terms and
Conditions of
the Notes
beginning on
page 129

Section 5
(Description of
Intermediate
Capital Group
plc) beginning
on page

57

N/A



diagram illustrating the expected ranking of the Notes compared to
other creditors of the Issuer and the Guarantors, as the case may be, is
set out below:

Type of obligation Examples of
obligations/securities
Higher Proceeds realised from E.g. a fixed charge over shares and
ranking the enforcement of a assets of one subsidiary of the

fixed charge (i.e. acharge Issuer as security for the
secured on particular obligations of that subsidiary in
property or assets of a favour of the secured noteholders
borrower)

Expenses of the Currently none
liquidation/administration

Preferential creditors Including remuneration due to
employees

Proceeds realised from Currently none other than a

the enforcement of a floating charge over assets of one

floating charge (i.e. a subsidiary of the Issuer as security

charge taken over all the in favour of the secured
assets or a class of assets ~ noteholders

of a borrower from time

to time)

Unsecured obligations, Notes  issued under the
including guarantees in Programme and the Guarantee
respect of them of the Guarantors.

Also includes other unsecured
obligations (including guarantee
obligations), such as the Issuer's
Sterling denominated 6.25 per
cent. notes due 2020, Sterling
denominated 7.00 per cent. notes
due 2018 and the Group's various
banking facility agreements.

Shareholders Ordinary shareholders

However, as well as being aware of the ranking of the Notes
issued under the Programme compared to the other categories of
creditor, and the shareholders, of the Issuer, investors should
note that the Issuer holds a substantial amount of its assets in its
subsidiaries. See Section 5 (Description of Intermediate Capital
Group plc)) for details of the Issuer's principal subsidiaries.

As a shareholder of a subsidiary, the Issuer will have a right to
participate in a distribution of such subsidiary's assets in the event of
any liquidation, re-organisation (other than a solvent internal Group
reorganisation) or insolvency of such subsidiary. However, the
Issuer's right to participate is generally subject to any claims made
against that subsidiary, including creditors such as any lending bank
and trade creditors. The obligations of the Issuer under the Notes are
therefore structurally subordinated to any liabilities of the Issuer's
subsidiaries. Structural subordination in this context means that, in
the event of a winding up or insolvency of a subsidiary of the Issuer,
any creditors of that subsidiary (which may include the Noteholders
if that subsidiary is a Guarantor) would (subject to the following
paragraph) have preferential claims to the assets of that subsidiary
ahead of any creditors of the Issuer (i.e. including Noteholders).
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Pursuant to the Conditions, however, the Issuer will be required to
procure that any subsidiary of the Issuer which provides a guarantee
in respect of certain facility agreements of the Issuer shall at or prior
to the date of giving such guarantee also be added as an additional
Guarantor of the Notes (see "Who is guaranteeing the Notes?"
above). If any other such subsidiary of the Issuer becomes an
additional Guarantor pursuant to the Conditions, then, by virtue of its
guarantee of the Notes, the Noteholders would become senior
unsecured creditors of such additional Guarantor and thereafter
would cease to be structurally subordinated to other senior unsecured
creditors of that entity.

A simplified diagram illustrating the structural subordination of the
Issuer's obligations under the Notes to any liabilities of the Issuer's
subsidiaries is set out below:

Type of obligation of the Examples of obligations
subsidiary

Higher Proceeds of fixed charge
ranking assets

Expenses of the

A liquidation/administration
Preferential creditors Including remuneration of the
subsidiary's employees
Proceeds of floating charge
assets
Unsecured obligations, For example, trade creditors and
including guarantees in unsecured  debt  obligations
respect of them (including  obligations  as
borrower or guarantor); and also
the  Noteholders if  the
subsidiary is an  Original
Guarantor or becomes a
Guarantor under the Notes
v Shareholders Intermediate Capital Group

plc (i.e. the Issuer of the Notes)

The arrangements in the Conditions of the Notes under which
subsidiaries of the Issuer may be required to become additional
Guarantors under the Notes as described above is intended to
mitigate the effect of the structural subordination illustrated in the
table above.

No, as of the date the Notes are issued, the obligations of the Issuer to
pay interest and principal on the Notes will not be secured either by
any of the Issuer’s or any other member of the Group’s assets or
otherwise.

The Trustee is appointed to act on behalf of the Noteholders as an
intermediary between Noteholders and the Issuer throughout the life
of the Notes. The main obligations of the Issuer and the Guarantors
(such as the obligation to pay and observe the various covenants in
the Terms and Conditions of the Notes) are owed to the Trustee.
These obligations are enforceable by the Trustee only and not the
Noteholders themselves. Although the entity chosen to act as Trustee
is chosen and appointed by the Issuer, the Trustee’s role is to protect
the interests of the Noteholders as a class.
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Noteholders have certain rights to vote at meetings of the
Noteholders, but are not entitled to vote at any meeting of
shareholders of the Issuer, the Guarantors or any other member of the
Group.

The Terms and Conditions of the Notes contain provisions for calling
meetings of Noteholders to consider matters affecting their interests
generally. These provisions permit majorities of certain sizes to bind
all Noteholders, including Noteholders who did not attend and vote at
the relevant meeting and Noteholders who voted in a different
manner than the majority did.

Yes. The Notes contain a negative pledge covenant with respect to
the Issuer, each Guarantor and any other Material Subsidiary of the
Issuer. In general terms, a negative pledge provision restricts an
issuer of unsecured bonds from granting security over assets for other
comparable bond financings. Its purpose is to provide price
protection for the bonds containing the negative pledge: if the issuer
issued similar bonds that had the benefit of security, investors might
be more likely to purchase the secured bonds, which may adversely
affect the price of the unsecured bonds.

Under the negative pledge provision in the Terms and Conditions of
the Notes, therefore, neither the Issuer, nor any Guarantor nor any
other Material Subsidiary of the Issuer may create, assume or permit
to subsist any security upon the whole or any part of their
undertaking, assets or revenues to secure any bond type debt without
securing the Notes and the obligations of the Guarantors under the
Guarantee equally, subject to certain exceptions.

The Terms and Conditions of the Notes provide that the Trustee may,
without the consent of the Noteholders and without regard to the
interests of particular Noteholders, agree to (i) any modification of
any of the provisions of the Trust Deed that is in its opinion of a
formal, minor or technical nature or is made to correct a manifest
error, (ii) certain other modifications, and any waiver or authorisation
of any breach or proposed breach, of any of the provisions of the
Trust Deed that is in the opinion of the Trustee not materially
prejudicial to the interests of the Noteholders, and (iii) in certain
circumstances, the substitution of certain other entities in place of the
Issuer, any Guarantor or any previous substituted company as
principal debtor or guarantor, as the case may be, under the Trust
Deed, the Notes and the Coupons.

Noteholders may also sanction a modification of the Terms and
Conditions of the Notes by passing an Extraordinary Resolution.

The net proceeds from each issue of Notes will be applied by the
Issuer for its general corporate purposes, which may include
investing alongside the Group’s diverse strategies as well as funding
a return of capital to the Issuer’s shareholders. If, in respect of any
particular issue, there is a particular identified use of proceeds this
will be stated in the relevant Final Terms.

If you are unclear in relation to any matter, or uncertain if any Notes
offered under the Programme are a suitable investment, you should
seek professional advice from your broker, solicitor, accountant or
other independent financial adviser before deciding whether or not to
invest.
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4, HOW THE RETURN ON YOUR INVESTMENT IS
CALCULATED

The following section sets out worked examples of how the interest amounts are
calculated under a variety of scenarios and how the redemption provisions will affect
the Notes.
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HOW THE RETURN ON YOUR INVESTMENT IS CALCULATED

THE WORKED EXAMPLES PRESENTED BELOW ARE FOR ILLUSTRATIVE PURPOSES
ONLY AND ARE IN NO WAY REPRESENTATIVE OF ACTUAL PRICING. THE WORKED
EXAMPLES ARE INTENDED TO DEMONSTRATE HOW AMOUNTS PAYABLE UNDER
THE NOTES ARE CALCULATED UNDER A VARIETY OF SCENARIOS. THE ACTUAL
AMOUNTS PAYABLE (IF ANY) WILL BE CALCULATED IN ACCORDANCE WITH THE
TERMS AND CONDITIONS OF YOUR NOTES AS SET OUT IN APPENDIX B (TERMS AND
CONDITIONS OF THE NOTES) AND THE FINAL TERMS RELATING TO THE NOTES.

Interest

For the purposes of the scenarios below, the principal amount per Note is assumed to be £1,000
and the issue price is 100 per cent. (100%) of the aggregate principal amount.

Three types of Notes may be issued pursuant to this Base Prospectus: Fixed Rate Notes which bear
periodic fixed rate interest; Floating Rate Notes which bear periodic floating rate interest; and Zero
Coupon Notes, which do not bear interest (or any combination of these). Upon maturity, the Notes will
pay a fixed redemption amount. Notes may provide for early redemption at the option of the Issuer (a
call option) or at your option either upon a change of control of the Issuer or as otherwise specified (a
put option). The Issuer may also elect to redeem the Notes early in certain circumstances for tax
reasons.

The examples below are intended to demonstrate how the return on your investment will be calculated
depending on the interest type and the relevant redemption provisions specified to be applicable for
your Notes.

Fixed Rate Notes
Fixed Rate Notes pay a periodic and predetermined fixed rate of interest over the life of the Note.

Unless your Notes are redeemed early, in respect of each Note and on each interest payment date you
will receive an amount calculated by applying the relevant fixed rate to the principal amount, and then
multiplying such amount by the applicable 'day count' fraction (which is a fraction used to reflect the
number of days over which interest has accrued).

WORKED EXAMPLE: FIXED RATE NOTES
Assuming, for the purpose of this worked example only, that:

e the fixed rate is 3 per cent. (3%0) per annum;

e the day count fraction is ""Actual/365 (Fixed)", being the actual number of calendar days
in the interest period, divided by a year (assumed under this convention to be 365 days);
and

e the actual number of calendar days in the interest period is 183,

the interest amount payable on the interest payment date will be £15.04 (rounded to two decimal
places). This figure is calculated as fixed interest of 3%, or 0.03 x £1,000 x day count fraction of
183/365 or 0.5013699.

Floating Rate Notes

Floating Rate Notes pay interest that is calculated by reference to a fluctuating benchmark rate, either
(i) an interest rate benchmark, such as the London Interbank Offered Rate (LIBOR) or the Euro
Interbank Offered Rate (EURIBOR), or (ii) a rate of interest determined in accordance with market
standard definitions, published by the International Swaps and Derivatives Association, Inc ("ISDA
Definitions"), plus or minus, in each case, a margin and subject, in certain cases, to a maximum or
minimum rate of interest. Interest rate benchmarks reflect the rate at which banks are willing to lend
funds to each other in a particular market (for LIBOR this is the London interbank market and for
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EURIBOR this is the Euro-zone interbank market). Interest rates determined in accordance with the
ISDA Definitions reference hypothetical derivative contracts to determine a rate of interest.

If the benchmark rate is, for example, LIBOR or EURIBOR, this will commonly be taken as the rate
appearing at the relevant time on a specified screen service. This is referred to in the Terms and
Conditions of the Notes and the Final Terms as "Screen Rate Determination™ and, in the case of such
an issue of Floating Rate Notes, the Final Terms will specify the relevant benchmark (referred to in the
Final Terms as the "Reference Rate"), the date on which the benchmark rate will be determined for
each interest period (the "Interest Determination Date™) and the screen from which the rate will be
taken (the "Relevant Screen Page"). If the screen rate is not available, the Terms and Conditions of the
Notes contain fallback provisions which allow the rate to be determined on the basis of the arithmetic
mean of rates quoted by reference banks in the relevant market.

If the interest rate is to be determined using the ISDA Definitions, this is referred to in the Terms and
Conditions of the Notes and the Final Terms as "ISDA Determination". In such a case, the interest rate
will be equivalent to the floating rate which would be determined in a hypothetical interest rate swap
transaction for which the Floating Rate Option, the Designated Maturity and the relevant Reset Date
are specified in the Final Terms. In an interest rate swap, each counterparty agrees to pay either a fixed
or floating rate denominated in a particular currency to the other counterparty. The relevant ISDA
Definitions on which the hypothetical swap transaction will be based will also be specified in the Final
Terms.

Unless your Notes are redeemed early, in respect of each Note and on each interest payment date you
will receive an amount calculated by applying the rate of interest for that interest period to the principal
amount, and then multiplying such amount by the applicable 'day count' fraction (which is a fraction
used to reflect the number of days over which interest has accrued). The rate of interest for any interest
period will be determined by adding the relevant margin to the level of the interest rate benchmark or
rate determined using the ISDA Definitions, as applicable, for such interest period (or subtracting the
relevant margin, if the margin is a negative number). The result will be subject to any maximum or
minimum rate which may be specified in the Final Terms.

WORKED EXAMPLE: FLOATING RATE NOTES - SCREEN RATE DETERMINATION
Assuming, for the purpose of this worked example only, that:

the Reference Rate is 6 month GBP LIBOR;

the margin is plus 2.00 per cent. (2.00%);

the rate of interest is subject to a maximum rate of 7.00 per cent. (7.00%) per annum;
the day count fraction is "*Actual/365 (Fixed)", being the actual number of calendar days
in the interest period, divided by a year (assumed under this convention to be 365 days);
and

e  the actual number of calendar days in the interest period is 181,

(1) if the Reference Rate on the relevant Interest Determination Date is shown on the
Relevant Screen Page as 2.10 per cent. (2.10%), the interest amount payable on the
corresponding interest payment date will be equal to £20.33 (rounded to two decimal
places). This figure is calculated as £1,000 x rate of interest of 4.10% (or 0.041) x day
count fraction of 181/365. The rate of interest (4.10%) is calculated as the Reference
Rate of 2.10% (or 0.021) plus 2.00% (or 0.02) margin, and is not affected by the
maximum rate of interest; and

(i) if the Reference Rate on the relevant Interest Determination Date is shown on the
Relevant Screen Page as 6.16 per cent. (6.16%), the interest amount payable on the
corresponding interest payment date will be equal to £34.71 (rounded to two decimal
places). This figure is calculated as £1,000 x rate of interest of 7.00% (or 0.07) x day
count fraction of 181/365. The rate of interest (7.00%0) is set as the maximum rate of
interest because the Reference Rate of 6.16% (or 0.0616) plus 2.00% (or 0.02) margin,
results in a rate of 8.16%. In this scenario, the rate of interest is capped at 7.00%.
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WORKED EXAMPLE: FLOATING RATE NOTES - ISDA DETERMINATION
Assuming, for the purpose of this worked example only, that:

the Floating Rate Option is GBP-LIBOR-BBA;

the Designated Maturity is 6 months;

the margin is plus 1.50%;

the rate of interest is subject to a maximum rate of 6.00 per cent. (6.00%) per annum;

the ISDA Definitions on which the hypothetical swap transaction will be based are the

2006 ISDA Definitions;

e the day count fraction is ""Actual/365 (Fixed)", being the actual number of calendar days
in the interest period, divided by a year (assumed under this convention to be 365 days);
and

e the actual number of calendar days in the interest period is 181,

(M if the floating rate for the hypothetical swap transaction would be determined on the
relevant Reset Date as 2.40 per cent. (2.40%) on the basis of GBP-LIBOR-BBA (as
defined in the 2006 ISDA Definitions) for the Designated Maturity, the interest amount
payable on the corresponding interest payment date will be equal to £19.34 (rounded to
two decimal places). This figure is calculated as £1,000 x rate of interest of 3.90% (or
0.039) x day count fraction of 181/365. The rate of interest (3.90%) is calculated as the
floating rate of 2.40% (or 0.024) plus 1.50% (or 0.015) margin, and is not affected by the
maximum rate of interest; and

(i) if the floating rate for the hypothetical swap transaction would be determined on the
relevant Reset Date as 5.40 per cent. (5.40%) on the basis of GBP-LIBOR-BBA (as
defined in the 2006 ISDA Definitions) for the Designated Maturity, the interest amount
payable on the corresponding interest payment date will be equal to £29.75 (rounded to
two decimal places). This figure is calculated as £1,000 x rate of interest of 6.00% (or
0.06) x day count fraction of 181/365. The rate of interest (6.00%0) is set as the maximum
rate of interest because the floating rate of 5.40% (or 0.054) plus 1.50% (or 0.015)
margin, results in a rate of 6.90%. In this scenario, the rate of interest is capped at
6.00%.

Zero Coupon Notes

No amount of interest will accrue or become payable on Zero Coupon Notes. Zero Coupon Notes are
generally issued at discounted issue price (such as 95%) to their principal amount and then repaid at
their full amount (100%). Therefore, if you purchase Zero Coupon Notes on their issue date and hold
them to maturity, your return will be the difference between the issue price and the principal amount of
the Zero Coupon Notes paid on maturity.

WORKED EXAMPLE: ZERO COUPON NOTES

Assuming, for the purpose of this worked example only, that the Zero Coupon Notes are issued in
a principal amount of £1,000 at a discounted issue price of 95%. An investor will pay £950 to
purchase a Note but on maturity will be repaid £1,000. The investor will not receive any interest
on the Note but will earn £50 as a result of holding the Note to maturity.

43




Redemption
Redemption at maturity

All of the Notes to be issued under the Programme will be principal protected. This means that,
provided you hold the Notes until maturity, the amount you receive when the Notes mature will equal
your initial investment. Unless your Notes are redeemed early (as described below) or are purchased
and cancelled, if you purchased £1,000 in principal amount of the Notes, you will receive £1,000 from
the Issuer on the maturity date of the Notes. This is known as redemption at par. In such
circumstances, the "Final Redemption Amount” will be shown in the relevant Final Terms as "100 per
cent. of the principal amount of the Notes" or "£1,000 per Calculation Amount". The Calculation
Amount is a notional amount which is used to calculate interest and redemption amounts on the Notes.
It is identified in the Final Terms in paragraph 5 and, for the purposes of this example, is assumed to be
£1,000.

Call Options

A call option gives the issuer the right to redeem the Notes before the final maturity date at a
predetermined cash price on a specified date(s). If the Notes are redeemed, you will be paid the
redemption amount specified in the Final Terms plus any accrued and unpaid interest. The Issuer is
given the right to redeem the Notes in certain circumstances for tax reasons, as described in Condition
5(c) (tax call). The terms of any additional call options will be set out in the Final Terms.

Following the exercise by the issuer of a call option, in respect of each Note, as well as any accrued but
unpaid interest, you will receive an amount equal to the Early Redemption Amount specified in the
Final Terms (in the case of a tax call) or the Optional Redemption Amount specified in the Final Terms
(in the case of any other call option).

If the Optional Redemption Amount in respect of a Note is specified in the Final Terms as being the
Make-whole Amount, you will receive an amount calculated with reference to the then current yield of
a benchmark government security (such as a UK gilt, a U.S. Treasury or a German bund), as adjusted
to reflect the difference in creditworthiness of the Issuer and the relevant government. The Make-whole
Amount is intended to produce an amount that, if reinvested in the government security, would
continue to give you a yield on the money you originally invested equivalent to the yield that you
would have received if the Notes had not been redeemed by the Issuer.

Put Options

A put option gives you the right to require the Issuer to redeem one or more of your Notes before the
final maturity date at a predetermined cash price on a specified date(s). If you elect to exercise the put
option in respect of one or more of your Notes, you will be paid the redemption amount specified in the
Final Terms plus any accrued and unpaid interest. Notes that are not sold shall continue until the final
maturity date.

If Change of Control Put Option is specified as being applicable in the Final Terms, you will have the
right to sell one or more of your Notes in the event that (i) more than 50 per cent. of the Issuer's
ordinary share capital or shares in the Issuer carrying more than 50 per cent. of voting rights are
acquired by any person or persons acting in concert and (ii) as a result of such acquisition, the Notes
are subject to a ratings downgrade from a rating agency or, if not rated prior to the change of control,
the Notes are not assigned a rating of at least investment grade within prescribed time limits. The
terms of any additional put options will be set out in the Final Terms.

Following the exercise by you of a put option, in respect of that Note, as well as any accrued but
unpaid interest, you will receive an amount equal to the Change of Control Redemption Amount
specified in the Final Terms (in the case of a Change of Control Put Option) or the Optional
Redemption Amount specified in the Final Terms (in the case of any other put option).
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5. DESCRIPTION OF INTERMEDIATE CAPITAL GROUP
PLC

This section sets out information about Intermediate Capital Group plc and its
subsidiary companies.
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DESCRIPTION OF INTERMEDIATE CAPITAL GROUP PLC
Description of Intermediate Capital Group plc

Intermediate Capital Group plc (the "Issuer') was incorporated on 23 March 1988 under the laws of
England and Wales as a private limited company (registration number 02234775).

In 1994, the Issuer re-registered as a public limited company and had its ordinary shares (the
"Ordinary Shares") admitted to listing on the Official List of the UK Listing Authority and to trading
on the Main Market of the London Stock Exchange and changed its name to Intermediate Capital
Group plc. The principal legislation under which the Issuer operates is the Companies Act 2006. It is
also regulated and authorised by the Financial Conduct Authority (the "FCA™). The Issuer's registered
office and principal place of business is at Juxon House, 100 St Paul's Churchyard, London EC4M
8BU, United Kingdom and its telephone number is +44 (0)20 3201 7700.

As at 13 February 2015 (being the latest practicable date before the publication of this Base
Prospectus), the issued and fully paid up share capital of the Issuer amounted to £80,495,162.60
divided into 402,475,813 Ordinary Shares of £0.20 each.

Overview

The Issuer (together with its consolidated subsidiaries, the "Group") structures and provides
mezzanine finance (i.e. finance that ranks below senior loans and above ordinary shareholders' equity),
leveraged credit (i.e. senior loans) and equity. The Group had approximately €13.7 billion, as at 30
September 2014, under management in proprietary capital and third party funds. The Issuer is a
leading fund manager of, and independent investor in, mezzanine finance and leveraged buyout debt
with an experienced investment team operating from its head office in London and offices in
Amsterdam, Frankfurt, Hong Kong, Madrid, New York, Paris, Singapore, Stockholm, Sydney and
Tokyo. The Issuer's income is generated from fund management fees, interest and dividend income,
capital gains arising from the sale of shares and warrants acquired in conjunction with financings and
fees from arranging and underwriting mezzanine debt. An Executive Committee comprising the three
managing directors of the Issuer has general responsibility for its resources, strategy, financial and
operational control and managing the business worldwide.

The Group's business is organised into two business categories: (i) Fund Management Company and
(ii) Investment Company.

Fund Management Company

The Group's fund management business sources and manages investments on behalf of the Issuer's
investment business and other third party funds. The funds under management are categorised into
three main business areas: (i) mezzanine and minority equity funds; (ii) credit funds; and (iii) real
estate funds. Mezzanine and minority equity funds invest in mid-market companies with strong
positions in their local markets. Credit funds primarily invest through the Issuer's third party funds in
senior loans and high yield bonds of European companies. Real estate funds invest in the Group's third
party funds in loans to property businesses with proven track records. The Issuer believes that each of
these business areas is underpinned by a common credit culture and process, with the Issuer
maintaining a strong local network of investment professionals with local insight, knowledge and
relationships to provide it with an operational platform.

The total assets under management as at 30 September 2014 and the most recent two financial year
ends are set out in the table below:

Business Assets under management (€m)

30 September 2014 31 March 2014 31 March 2013
Mezzanine & Minority Equity Funds..........cccccoevveivinnnn 3,658 3,678 4,395
Credit Funds and segregated mandates...........cccccceevruenen. 6,048 5,717 4972
Real Estate FUuNS..........coceevviiiiiiiiiieee e, 1,653 1,274 533
INvestment COMPANY .......ccceriririeneene e 2,343 2,311 3,030
Total assets under management.............cccoeeeveencrenenns 13,702 12,980 12,930
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Mezzanine and Minority Equity

The Group has been managing third party mezzanine funds since 1998. These funds invest alongside
the Issuer on a co-investment basis, sharing the benefits of the Issuer's local knowledge, sourcing
expertise, investment discipline and on-going asset management. The Issuer provides these asset
management services for institutional investors in over 25 countries, including sovereign wealth funds,
insurance companies, charitable foundations, funds of funds, and government and corporate pension
funds.

As at 30 September 2014, the Issuer managed nine mezzanine funds.
Credit Funds

In 1999, the Group built upon the skills it had acquired through its mezzanine lending to raise third
party money to invest in sub-investment grade funds containing a mixture of European senior debt,
mezzanine debt and high yield bonds issued by companies in leveraged buyout transactions. The
Issuer closed its first Collateralised Debt Obligation ("CDQO") fund in the same year, the first of its kind
to be based on European loan, bond and mezzanine assets.

The credit funds invest in liquid assets, such as senior and subordinated loans and high yield bonds as
well as illiquid private loans. As at 30 September 2014, the Issuer managed 25 credit funds.

Real Estate Funds

In 2010, the Issuer acquired a 51 per cent. stake in Longbow Real Estate Capital LLP ("ICG
Longbow™) which represented the entry of the Group into the UK real estate debt market. In
September 2014, the remaining 49 per cent. was acquired by the Issuer. ICG Longbow seeks to
capitalise on market opportunities in this market by focusing on providing mezzanine finance to
leading UK property companies with a proven track record; providing senior finance to support
acquisition of under-managed properties, and opportunistically acquiring high quality loans from the
secondary market at discounted prices. ICG Longbow leverages its extensive network of relationships
with UK property companies, advisors and lenders to seek out investment opportunities.

As at 30 September 2014, the Issuer managed four real estate funds.
Investment Company

The Group's Investment Company holds the Group's investment in and co-investment alongside ICG
funds. The Issuer's investment portfolio has grown from a value of £144 million at the time of its
listing in 1994 to £1.83 billion as at 30 September 2014.

The Group's Co-Investment portfolio as at 30 September 2014 consisted of investments in over 87
different companies diversified by sector, size and geography, being spread across 27 different
industries and 17 countries. As at 30 September 2014, the largest industrial sector, business services,
represented 9.6 per cent. of the total portfolio of the Group. Further details of the portfolio are included
below under "Co-Investment Portfolio”. In addition, the Investment Company holds investments in
ICG's funds and as at 30 September 2014, 24 such investments were in place.

The Group currently funds these activities from its own resources of shareholder funds, bank debt, on-
balance sheet securitisation and private placement debt.

Financial Highlights
The Group's income is generated from managing funds for third parties, interest and dividend income,

capital gains arising from the sale of shares and warrants acquired in conjunction with mezzanine
financings and fees from arranging and underwriting mezzanine assets.
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The Issuer's profit before tax for the years ending 31 March 2014 and 31 March 2013 as well as the six

months ending 30 September 2014 was as follows:

Profit before tax

Business category (Em)
For the 6 months ended  For the year ended  For the year ended
30 September 2014 31 March 2014 31 March 2013
Fund Management Company .........ccoecerervenneene 26.7 35.0 40.4
Investment ComMPaNY .......ccocoeererreieiineneneeeeee 61.4* 140.1* 107.9*
TOtal GroUP.....ccveeeeiiriererie e 88.1* 175.1* 148.3*

*  Excludes fair value movements of derivatives (all periods).

Group Structure

The Issuer acts as the holding company for its subsidiary undertakings, the principal activities of which
are the provision of mezzanine capital and equity to companies in Europe, the Asia Pacific region and

the United States, along with the management of third party funds.

As at the date of this Base

Prospectus, the Issuer had the following significant subsidiary undertakings all of which are, save as

described below, private limited companies and wholly owned:

Proportion of

Issuer’s
Country of ownership

Name incorporation interest Principal activity
Intermediate Capital Investments Limited... United Kingdom 100 per cent. Investment Company
Intermediate Capital Managers Limited ...... United Kingdom 100 per cent. Advisory Company
ICG Alternative Investment Limited....... ... United Kingdom 100 per cent. Advisory Company
Intermediate Finance 11 PLC ........ccoooiiiiiiiee e United Kingdom 100 per cent. Provider of mezzanine finance
JOG Partners Limited.........cccoocovvcviinncniseee United Kingdom 100 per cent. Investment Company
Intermediate Investments LLP ..........cccccovnieieininccenne United Kingdom 100 per cent. Holding Company for loans and

investments
Intermediate Investments Jersey Limited. ... Jersey 100 per cent. Investment Company
Intermediate Capital Asia Pacific Limited... Hong Kong 100 per cent. Advisory Company
Intermediate Capital Group SAS............... ... France 100 per cent. Advisory Company
Intermediate Capital Group Espana SL ..........cccocvveieeuneee Spain 100 per cent. Advisory Company
Intermediate Capital NOrdic AB .........ccccovvveeiennrceienns Sweden 100 per cent. Advisory Company
Intermediate Capital Group Beratungsgesellschaft GmbH  Germany 100 per cent. Advisory Company
Intermediate Capital Group Benelux B.V.........cccccoveinee. Amsterdam 100 per cent. Advisory Company
Intermediate Capital Australia Pty Limited. Australia 100 per cent. Advisory Company
Intermediate Capital Group InC. .......coccoeevirrririneenes United States 100 per cent. Advisory Company
Intermediate Capital Group (Singapore) Pte. Limited Singapore 100 per cent. Advisory Company
Nomura Japan KK .. Japan 50 per cent. Advisory Company
ICG FMC L0 ..ot United Kingdom 100 per cent. Holding Company for funds

management
Longbow Real Estate Capital LLP ...........ccoccvvvenininnne United Kingdom 100 per cent. Advisory Company
ICG Europe Fund V Jersey Limited ..........cccoceoeeeninrinirncne. Jersey 20 per cent. Investment Company
ICG Global Investment Jersey Limited .........ccccovvninneee Jersey 100 per cent. General Partner

ICG Fund Advisors LLC .........ccueue.
ICG Debt Advisors LLC ...
ICG Alternative Credit LLC ............
ICG Strategies Secondaries Advisors
ICG US CLO 2014-1, Limited .......cccevvrvrrerrreenresiriereennns
ICG US CLO 2014-2, Limited .......cccccevvvvrrerereernreereererenns
ICG US CLO 2014-3, Limited .......ccoovviererieeiereriinn,

Strategy

The Group's strategic priorities are to:

- grow the Fund Management Company;

- invest selectively; and

United States
United States
United States
United States
United States
United States
United States

- manage its portfolio to maximise value.
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Grow the Fund Management Company

The Group aims to increase its assets under management by building on its credit strategy and
launching new products for institutional investors through its well-established distribution team, which
it intends to expand further.

Mezzanine and Equity Funds

In respect of the Group's buyout mezzanine business, the Issuer intends to continue to build on its
positions in European and Asia Pacific mezzanine and to expand its presence in the United States.

Credit Funds

The Group seeks to (i) increase its assets under management in respect of senior loans and high yield
bonds through a growing range of investment products and (ii) exploit new investment opportunities
arising as a result of the liquidity shortage in Europe, using the Issuer's distribution team to market
these opportunities to investors. In addition, the Group will continue to review investment
opportunities with a view to expanding its franchise geographically and through selective acquisitions.

ICG Longbow

In its commercial real estate mezzanine business, the Issuer believes that there are opportunities to
grow its ICG Longbow franchise.

Expanding Asset Classes

The Issuer believes that it has achieved success in its mezzanine and European leveraged loan and high
yield bond businesses by combining local, dedicated teams of investment specialists with a common
investment method, following similar diligence and review processes, and operating platform. In 2010,
the Issuer acquired a 51 per cent. stake in ICG Longbow (which became a fully owned subsidiary in
September 2014) in order to gain a foothold in the real estate mezzanine market. The Group has stated
its intention to increase the investment products it offers through a measured expansion into adjacent
asset classes and this objective has seen new teams recently joining the Group covering the alternative
credit and private equity secondaries asset classes.

Invest selectively

The Group has a wide and experienced local network dedicated to sub-investment grade investments
and therefore believes that it has a strong capability for originating deals. The Issuer recognises the
importance of having local teams that speak the languages and understand the cultures of the markets
in which they operate. The Issuer believes that these investment teams have (i) established it as a
trusted and experienced investment partner with an ability to structure deals in an innovative manner
and (ii) built long-standing relationships with local private equity sponsors, banks, advisors and
management teams, providing it with a flow of deals and access to investment opportunities.

Each of the Group's investment opportunities is considered on its merits and in the context of the
expected risk and return requirements set by the Issuer's Investment Committee. The Issuer aims to
limit the downside risk of the investment with the underlying focus on generating cash flow and the
repayment of the investment. In order to achieve this, the Issuer's investment strategy is underpinned
by rigorous analysis of the credit fundamentals of each investment.

Manage portfolio to maximise value

The Group believes that regular involvement with the companies in its investment portfolio is
fundamental to managing and supporting the value of its investments. The monitoring of investments
is a key focus of both the Issuer's investment executives and the Issuer Investment Committee and the
Issuer typically seeks board attendance rights from companies in its investment portfolio. The Issuer's
investment executives are responsible for attending monthly and quarterly board meetings. The Issuer
believes that such board representation assists in:

. effective portfolio management due to access to the relevant company's management and
information; and
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. building and strengthening relationships with stakeholders, which has historically provided the
Issuer with follow-on or new investment opportunities.

The Issuer believes that by closely monitoring investments and with the experience of its executives in
recovering principal amounts invested in defaulting companies, it can identify risks within its
investment portfolio at an early stage and act accordingly.

Investment Process and Portfolio
Mezzanine and Minority Equity Funds

The Mezzanine and Minority Equity Investment Committee framework is based on three regionally
focussed investment committees, one each for Europe, Asia Pacific and the United States. All of these
committees are chaired by Christophe Evain, Chief Executive Officer (CEO) and Chief Investment
Officer (C10). The Chairman selects up to seven members from two pre-defined lists of senior
investment professionals including Managing Directors (who sit on all mezzanine and minority equity
investment committees) and senior members of the mezzanine and equity business. One of these
members will be nominated as a sponsor member, to reflect the specificities of the investment (i.e.
geography, size, nature of the transaction). The committee members are responsible for reviewing and
approving all investment proposals presented by investment executives in accordance with the
Investment Policy set by the Board. The approval of the Board is required for large investments
according to pre-set thresholds. These Mezzanine and Minority Equity Investment Committees also
review and manage potential and actual conflicts of interest, review quarterly performance reports of
the Group's portfolio companies and co-ordinate management plans for individual assets as necessary.

Credit Funds

The Credit Funds Investment Committee framework is based on product specific investment
committees with most being chaired by Christophe Evain, CEO and CIO. The Alternative Credit
Investment Committee is chaired by the head of that business. The Chairman of each specific
investment committee selects up to five members among six pre-defined lists of senior investment
professionals including Managing Directors and senior members of the Credit Funds Management
team. One of these members will be nominated as sponsor member, depending on the specificities of
the investment (i.e. geography, size, nature of the transaction). The members of each specific
investment committee are responsible for reviewing and approving all investment proposals presented
by credit executives in accordance with the Investment Policy. The Credit Funds Investment
Committee also reviews and manages potential and actual conflicts of interest, reviews the quarterly
performance reports of the Group's credit funds' portfolio companies and co-ordinates management
plans for individual assets as necessary.

By chairing most of the mezzanine and credit fund investment committees, the CIO ensures that
consistency of decision making is applied across the firm.

Real Estate Funds

The ICG Longbow Investment Committee is chaired by a senior member of the real estate team and is
comprised of members representing the senior investment professionals and credit and risk functions of
ICG Longbow. The Longbow Investment Committee is responsible for reviewing and approving all
investment proposals relating to ICG Longbow's commercial real estate debt funds. The Longbow
Investment Committee also reviews and manages potential conflicts of interest, reviews the quarterly
performance reports of investments and co-ordinates management plans for individual assets as
necessary.

Co-Investment Portfolio

The Group's strategy is to leverage its deep sector or company specific knowledge to identify
undervalued assets through rigorous bottom-up research and analysis of the fundamentals of the
underlying company.
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Issuer's Co-investment Portfolio by Sector

As at 30 September 2014, the largest industry sector in the Issuer's co-investment portfolio (excluding
investments in funds managed by the Group) was business services, representing 9.6 per cent. of the
portfolio, followed by telecoms, media and technology at 9.3 per cent. The table below sets out this
portfolio by industry sector as at 30 September 2014:

Percentage of

Issuer’s

Co-Investment

Portfolio

Industry Sector (per cent.)
FINANCIAL SBIVICES.....iiviiiivie ittt ettt et s e et e e sbe e s be e s be e s beesbeeeabeesrteenbeesbaeebeesateebeeaneas 55
BUSINESS SEIVICES ...veiveiiirieitie it e ettt eite e ettt ete e steeeeteestee e beesatesbeeetaeesbeesabeanbeeareeesbeesabeebeeasbeesntesbesareas 9.6
CONSEIUCTION MALEITAIS .....veeiviiccvie ettt ettt et e et e e ete e s ate e beeereeesteesnteesreeesseesareanes 8.3
L] UL PSSO 6.4
Telecoms, media and tECANOIOGY .......cc.eviiiiieie et ees 9.3
Entertainment QN TBISUIE .........eiiiiie ettt e et sb et e e e saae e ebeeareas 5.1
HEAINCAIE ... .ot b et st e et e se et e e beste st e b et eneereerenae b s 6.1
FOOd and CONSUMET PrOTUCES ......ovivieeieieitiiiesiestei ettt ettt be st sb e b e s eseerasbesaesren 5.5
LI LA 010 ST TP TP TP TP PP PROTTPRPRPO 4.5
Utilities and Waste MaNagEMENT. .........cciiiiiieiiieeie ettt ettt sttt sbe e sne 34
Pharmaceuticals and CheMICAIS. ...........ccviiiiiiei ettt ere e eaeas 0.6
Manufacturing and ENGINEEIING ........c.oiiieiieie ettt sb e e sesnesae e 2.6
R T - SRS 3.8
F AU (0] 4 [0] £ Y/ TP 2.8
s Tot 2 1o | 0o OSSPSR 2.2
PUDIISRING & A0VEITISING. .. ecviviieriiictisie ettt sttt e e e sasbesae b 0.2
INVESTMENT IN ICG FUNGS ....ecviiiiieceee ettt ettt et e st e e be e e be e saeesbeesbbeesreeas 23.3
(@] 1311 SO P PR U PROPRRORRPRRIOt 0.7

Issuer's Co-investment Portfolio by Geography

As at 30 September 2014, the Group's co-investment portfolio was geographically spread across
Europe, Asia Pacific and North America; the UK (with 36.5 per cent. of assets by value) and France
(with 25.1 per cent. of assets by value) represented the countries with the largest assets by value in the
portfolio. The table below sets out this portfolio by geographical region as at 30 September 2014:

Percentage of
Issuer’s Co-

Investment

Portfolio

Region (per cent.)
L6 ] SRS PRR PSR PTRO 31.6
L =1 [0 PR SUPUUPPPRN 28.4
GBIIMIANY ...ttt ettt sttt b ekt e e bt e etk e e b e e bt e e e e b e e R b e eh e e E e eb e e m b e eRe e e e e b e e b e eRe e b e enn e bt anrenne e 6.4
N[ 1 TN 1= o7 LSS 8.0
F AU (- L LT VPSR 49
[N L] (o T2 SRR 5.3
FRAIY L.t b e et R et e b e bbb R e bt et e e et e teere b e e 3.7
S o [ SO OPERSPPSSTPRP 7.1
ASIA PACKTIC ... ivii ittt et ettt e et e st e e be e s b e e e be e e be e beeebeeabeeebeeeabeebaeareas 0.1
BENEIUX ...ttt b e a et e e ba e be e sht e e be e beeeebeeeateebeeareas 4.0
NEW ZBAIANG........ccuviiieecie ettt et e e et s e et e e et e e eteesateabeeeteeesbeesateenbeeereeesateenreeanees 0.5
(@1 1= ol U] (o] o OSSOSO PSSP 0.0
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Top 20 Co-investment Assets

The top 20 co-investment assets, as valued on the Issuer's balance sheet as at 30 September 2014 on a
consolidated basis, which amounted to £744.3 million in aggregate, were as follows:

Investment
Company Country Industry year £m®
Gerflor France Building Materials 2006 95.2
Minimax Germany Electronics 2014 60.2
N&W Global Vending Italy Retail 2008 54.2
SAG Germany Utilities 2007 421
Feu Vert France Automotive 2007 42.1
Fort Dearborn us Packaging & Paper 2010 38.1
Euro Cater Denmark Retail 2013 373
Education Personnel UK Employment Agency 2014 344
Fraikin France Transport 2007 34.2
Inspecta Finland Business Services 2007 33
AAS Link Australia Financial Services 2007 32.9
Parkeon France Business Services 2007 32
Intelsat us Telecoms 2008 30
Flaktwoods France Telecoms 2007 29.6
Casa Reha Germany Healthcare 2008 29.1
ATPI UK Leisure 2012 23.3
Courtepaille France Retail 2011 23.1
Firth Rixon UK Manufacturing and Engineering 2007 23
Tractel France Manufacturing and Engineering 2007 22.9
Hospital Management Group us Healthcare 2011 21.7
Note:
1) Carrying value on the Issuer’s balance sheet at 30 September 2014.

Top 10 Equity Assets

The top 10 equity assets, as valued on the Issuer's balance sheet as at 30 September 2014 on a
consolidated basis, which amounted to £259.3 million in aggregate, were as follows:

Company Country Industry £m®
Gerflor France Building Materials 74
AAS Link Australia Financial Services 32.9
Intelsat us Telecoms 30
Parkeon France Business Services 27.9
Mennisez France Food and Consumer Products 21.6
Minimax Germany Electronics 15.9
Quorn UK Food Manufacturing 15.6
Anacap UK Financial Services 14.2
Acromas UK Financial Services 13.6
ACVR Netherlands Waste Management 13.6
Note:

Q) Carrying value on the Issuer’s balance sheet at 30 September 2014.

Trend Information

The Issuer is not aware of any known trends, uncertainties, demands, commitments or events that are
reasonably likely to have a material effect on its prospects for the current financial year.

Directors and Management

The Issuer's management team has extensive experience in the credit market. Two of the Executive
Directors have been employed by the Issuer for over ten years. Furthermore, the management team
represents a spread of nationalities that provides the relevant local knowledge and understanding to
identify and manage the Group's diverse portfolio. The Issuer believes that it has the highest number of
investment professionals compared to any other leading player in the European and Asia Pacific
mezzanine markets. This enables the Issuer to dedicate substantial time and resources to the
origination of high quality investments as well as managing the portfolios.
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The Issuer maintains a remuneration policy that promotes alignment between the staff and
shareholders, supports the long term corporate strategy of the Issuer, promotes staff ownership and is
transparent. In particular, payments under the Issuer's various medium-term and long-term incentive
schemes are only made in respect of realised gains.

Board of Directors

The Issuer's directors (for the purposes of this section, "Directors” and each a "Director"), as at the
date of this Base Prospectus, are as follows:

Directors Title Principal activities outside the Group

Christophe Evain Managing Director and Chief Not Applicable
Executive Officer
(Executive)

Philip Keller Managing Director and Chief Not Applicable
Financial Officer
(Executive)

Benoit Durteste Managing Director Not Applicable
(Executive)

Justin Dowley Chairman Ascot Authority (Holdings) Limited
(Non-Executive) Melrose Industries Plc

Claridge Partners Limited
L.J. and E.L. Dowley Farming Partnership
National Crime Agency

Peter Gibbs Director Bank of America Merrill Lynch (UK) Pension
(Non-Executive) Plan Trustee Ltd
Friends Life Group plc
Aspect Capital Limited

Kevin Parry Director Standard Life PLC
(Non-Executive) Daily Mail and General Trust Plc
Homes and Communities Agency
Royal National Children's Foundation

Kim Wahl Director Ceki AS
(Non-Executive) Stremstangen AS
UPM Kymmene Oy
Voxtra Foundation/Voxtra AS
DNB Bank ASA

Kathryn Purves Director Chief Risk Officer of Partnership Assurance
(Non-Executive) Group PLC

Directors' Details
Chairman

Justin Dowley. Mr Dowley is the Chairman of the Issuer. He qualified as a chartered accountant with
Price Waterhouse in 1980. From 1981 until 2011, his career was in investment banking: he was a
founder partner of Tricorn Partners, Head of Investment Banking at Merrill Lynch Europe and a
Director of Morgan Grenfell. He is a non-executive Director of Melrose Industries PLC and is also a
director of a number of private companies including Ascot Authority (Holdings) Limited.

Executive Directors

Christophe Evain. Mr Evain has been CEO of the Issuer since 2010; he had worked at the Issuer for 16
years prior to this and was responsible for opening its offices in Paris, Hong Kong and New York.
Before working for the Issuer, Mr Evain held a number of roles in leading financial institutions
including Banque de Gestion Privée, National Westminster Bank and Crédit Lyonnais specialising in
leverage and structured finance. He is a Graduate of Dauphine University, Paris. He is the Chief
Executive Officer and chairs the Issuer's Investment Committees in his role as Chief Investment
Officer.
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Philip Keller. Prior to joining the Issuer in 2006, Mr Keller was finance director at ERM Holdings
Ltd., one of the world's largest environmental consultancies. He has previously held a number of
financial directorships in the GlaxoSmithKline and Johnson & Johnson groups. He is a chartered
accountant, and as a member of the Executive Committee he is responsible for the Issuer's finance and
operations.

Benoit Durteste. Prior to joining the Issuer in 2002, Mr Durteste worked in the leveraged and
structured finance divisions of Swiss Reinsurance Company Ltd. and BNP Paribas S.A. He also
worked for GE Capital as chief financial officer of a portfolio company. He is a graduate of the Ecole
Supérieure de Commerce de Paris.

Non-Executive Directors

Kevin Parry. Mr Parry is Chairman of the Issuer’s Audit Committee and Risk Committee and Senior
Independent Director. He is also a director of Standard Life PLC, Daily Mail and General Trust Plc
and the Homes and Communities Agency. He was formerly chief financial officer of Schroders plc,
chief executive at the Management Consulting Group Plc and a managing partner of KPMG. He is a
chartered accountant.

Peter Gibbs. Mr Gibbs is Chairman of the Issuer's Remuneration Committee. He was chief investment
officer of Merrill Lynch's investment management activities outside the United States until 2008, and
prior to that co-head of Merrill Lynch's equity investments worldwide. He is currently a non-executive
director of Friends Life Group plc and a director of Bank of America Merrill Lynch (UK) Pension Plan
Trustee Ltd.

Kim Wahl. Mr Wahl joined the Issuer on 10 July 2012. He has extensive European private equity
experience having co-founded IK Investment Partners in 1989, and he is owner and Chairman of
investment firm Strgmstangen AS, focusing on asset management emphasising long term value
creation, which he established in 2004. Mr Wahl is also a board member of Ceki AS and DNB Bank
ASA. In addition, Mr Wahl is Co-Founder and Chairman of the Voxtra Foundation.

Kathryn Purves. Ms Purves joined the Issuer in November 2014. Ms Purves is Chief Risk Officer of
Partnership Assurance Group plc ("Partnership"), a leading provider of non-standard annuities which
is listed on the London Stock Exchange. Ms Purves is a Director of Partnership’s subsidiary life
assurance company. Before joining Partnership in 2008, Ms Purves worked within the private equity
industry for approximately ten years. Prior to that she worked as an investment manager for Deutsche
Bank’s European fund of funds team and UBS Capital’s direct investment team in Australia and Asia.
She is a graduate of the University of Edinburgh.

Conflicts of Interest

Christophe Evain, Philip Keller and Benoit Durteste are also Directors of Intermediate Capital
Investments Limited ("ICIL") and Intermediate Capital Managers Limited ("ICML") and are Directors
of each of the desighated members of Intermediate Investments LLP ("I1L"). As a result, potential
conflicts of interest may from time to time arise between the duties each such Director owes to the
Issuer and the duties he owes to an Original Guarantor. The Issuer’s Articles of Association allow the
Directors to disclose and, where appropriate, authorise conflicts of interest and the Board has adopted a
policy and effective procedures for managing and, where appropriate, approving potential conflicts of
interest.

Save as set out above, as at the date of this Base Prospectus, no Director has a potential conflict of
interest between any of his/her duties to the Issuer and his/her private interests and/or other duties.

Business Address

The business address for each of the Directors is Juxon House, 100 St Paul's Churchyard, London
EC4M 8BU, United Kingdom.

Audit Committee

The Audit Committee consists of the four independent Non-Executive Directors of the Issuer: Kevin
Parry (Chairman of the Audit Committee), Peter Gibbs, Kim Wahl and Kathryn Purves. The Executive
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Directors and Chairman of the Board of Directors are not members of the Audit Committee but are
normally invited to attend committee meetings. Deloitte LLP, the Issuer's auditor, is also invited to
attend such meetings and has direct access to committee members. The Audit Committee meets
regularly, at least four times a year, and is responsible for:

. selecting and recommending the appointment of the external auditor to the Board of Directors;
and approving their terms of reference and fees;

. reviewing the performance of the external auditor and ensuring appropriate rotation of the
audit partner;

. reviewing the independence of the external auditor and the relationship between audit and
non-audit work performed by the external auditor;

. reviewing the annual and interim accounts before they are presented to the Board of Directors,
in particular any significant issues arising from the audit; accounting policies and clarity of
disclosures; compliance with applicable accounting and legal standards and issues regarding a
significant element of judgement;

. reviewing the provisioning policy for the investment portfolio on a six-monthly basis; and

. monitoring the integrity of the financial statements of the Issuer, including its annual and half-
yearly reports, interim management statements, and any other formal announcement relating
to its financial performance, reviewing significant financial reporting issues and judgments
which they contain.

Risk Committee

The Risk Committee consists of five Non-Executive Directors of the Issuer, these being Kevin Parry
(Chairman of the Risk Committee), Peter Gibbs, Justin Dowley, Kim Wahl and Kathryn Purves. The
Executive Directors are not members of the Risk Committee but are normally invited to attend to the
extent appropriate. The Risk Committee is responsible for:

() keeping under review the effectiveness of the Group's risk management systems;

(b) reviewing and approving the statements to be included in the Issuer’s annual report concerning
risk management;

(c) reviewing any reports on the effectiveness of systems risk management in the Group; and

(d) reviewing the Issuer’s procedures for identifying, assessing, controlling and mitigating the
material risks faced by the Group and to ensure these procedures allow proportionate and
independent investigation of such matters and appropriate follow up action.

Corporate Governance

The Issuer complied, throughout the year ended 31 March 2014 as well as the six months ended 30
September 2014, with the provisions of the UK Corporate Governance Code issued by the Financial
Reporting Council (the "FRC Code").

Principal Shareholders

As at 30 January 2015 (being the latest practicable date before the publication of this Base Prospectus),
the Issuer was aware of the following persons, other than Directors of the Issuer and other than the
Issuer itself by virtue of it holding treasury shares, who, directly or indirectly, were interested in 3 per
cent. or more of the voting rights attached to the Issuer's share capital (calculated exclusive of treasury
shares):

Shareholder Number of Ordinary | Approximate percentage

Shares of the voting rights
Schroders 29,164,923 7.2%
BlackRock Inc 27,927,826 6.9%
Directors, Employees & Related Parties 19,880,752 4.9%
Aviva Investors 19,167,975 4.8%
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Ameriprise Financial 16,232,381 4.0%
Baillie Gifford & Co 15,616,202 3.9%
JO Hambro Capital Mgt 14,342,540 3.6%
LSV Asset Mgt 13,147,058 3.3%
Tikehau Group 12,654,326 3.1%
Bank of New York Mellon 12,531,136 3.1%
Legal & General Investment Mgt 12,101,019 3.0%
Norges Bank Investment Mgt 11,935,007 3.0%
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6. SELECTED FINANCIAL INFORMATION OF
INTERMEDIATE CAPITAL GROUP PLC

This section sets out selected financial information relating to Intermediate Capital
Group plc and its consolidated subsidiaries.
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SELECTED FINANCIAL INFORMATION OF INTERMEDIATE CAPITAL GROUP PLC

Financial Summary for years ended 31 March 2014 and 31 March 2013

The financial summary set out below has been extracted without material adjustment from the audited
consolidated financial statements of the Issuer for the years ended 31 March 2014 and 31 March 2013.
The selected financial information should be read together with the consolidated financial statements.
The audited consolidated financial statements of the Issuer for the years ended 31 March 2014 and 31
March 2013 are incorporated by reference into this Base Prospectus.

Consolidated Income Statement

FINANCE INCOME ...vviciiicicieee s
Gains ON INVESEMENES ......cveviveiiieicieeeee e
Fee and other operating iNCOME...........cccoveueiennneee e

FINGNCE COSES ...ttt
IMPAITMENTS.....oiiiieiie s
AdMINISLrative EXPENSES .....c.cuvurriririeirieririsiesiereeee st
Profit Defore taX........covcvcicciic s

TAX BXPEINSE ...ttt sttt

Profit for the year..........ccoccoeiinccnce s

Attributable to:

Equity holders of the parent...........ccccoeevveecinnrsseeeressenes
Non-controlling INErests..........ccocvvrrvriccieeessre e

Earnings per Share ..........ccoceeevnnnnicccnieesssse s

Diluted earnings per share...........ccccoevrecieinnseeens e

*  Fair value movements on financial assets

Consolidated Statement of Financial Position

NON-CUITENT SSELS ......vvevevcrieiiereteree sttt et s
CUITENT @SSELS .vveeereeieeeieie ettt eeees

TOtal ASSELS .....viveevieieteieeciee et

TOtal EQUILY ..t

Non-current liabilities ..........ccooveiiveeveiieceecceee e
Current Habilities.........ccovieiiiie e

Total HabilitieS ........cceeiiireeeee s

Total equity and labilities..........ccoveecieiniiccccce

For the year ended
31 March

2014 2013

(Em, except per share information)

............................... 199.4 218.6
............................... 1494 73.0*
,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,, 85.8 78.8

434.6 370.4
............................... (61.4) (60.7)
............................... (112.4) (80.0)
,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,, (102.1) (87.1)
............................... 158.7 1426
,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,, (21.3) (18.8)
............................... 137'4 123'8
............................... 137.2 124.4
............................... 0.2 (0.6)

137.4 1238
............................... 35.7p 32.1p

35.6p 32.1p

As at 31 March

2014 2013

(Em) (Em)

............................... 2,097.2 2,721.7
............................... 368.2 177.7
............................... 2,4654 2,899.4
,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,, 1,508.0 1,562.9
............................... 806.2 749.4
............................... 151.2 587.1
............................... 957.4 1,336.5
2,465.4 2,899.4




Consolidated Statement of Cash Flow

Net cash (used in)/generated from operating activities ............cocoeeeieeernnecieninnnne
Net cash (used in)/from investing activities ..................
Net cash (used in)/from financing activities....

Net INCrease/(JECIEASE) .........c.iucueuiriiriririitici ettt

Net cash and cash equivalents at the end of the year ...........ccccccoeevniviicinnne

For the year ended

31 March
2014 2013
(Em) (Em)
539.9 (129.8)
(2.7) (1.3)
(407.1) 24.3
130.1 (106.8)
164.8 41.8

Financial Summary for six months ended 30 September 2014 and 30 September 2013

The financial summary set out below has been extracted without material adjustment from the
unaudited condensed consolidated financial statements of the Issuer for the six months ended 30
September 2014 and 30 September 2013. The selected financial information should be read together
with the consolidated financial statements. The unaudited condensed consolidated financial statements
of the Issuer for the six months ended 30 September 2014 and 30 September 2013 are incorporated by

reference into this Base Prospectus.

Condensed Consolidated Income Statement (Unaudited)

FINANCE INCOME ..vieviicicte ettt a b neene s
Gains on investments

Fee and other operating iNCOME ..........ccooviiiiieiiiiieteee s

FINGNCE COSES ...ttt bbb
IMPAIIMENTS ...ttt bbbt
AAMINISTAtIVE EXPENSES ....veverreiiereeeiisiseeeeseessseesesesesesessesesesesessssesesassssssesesesessssases
Profit DEFOre taX....ooviiieeece s
TAX BXPEINISE ...ttt sttt ettt bbbkttt b bbbt et

Profit for the Period ...

Attributable to:
Equity holders of the Parent..........ccccceeriirreeieireeeee s
NON-CONFOITING INEEIESTS. ....c.cuiiiieieieiire et

EArNings P SNAIE .....c.ciiiiiiicieieeiet ettt s

Diluted earnings Per SNAre...........oceiiireieeirec e
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For the six months ended

30 September*

2014

Restated
2013

(Em, except per share information)

81.3 114.8
42.9 155.3
53.1 40.1
177.3 310.2
(14.3) (29.9)
(21.1) (76.3)
(56.6) (48.7)
85.3 155.3
(15.1) (32.4)
70.2 1229
69.6 123.0
0.6 0.1)
70.2 122.9
18.2p 32.0p
18.2p 31.9p




Condensed Consolidated Statement of Financial Position (Unaudited)

As at 30 September*

Restated

2014 2013

(Em) (Em)

NON-CUTENE BSSELS ....vvivviieitecteeie ettt sttt e e e b e bessesbesteebeeneasaens 1,844.0 2,049.2
CUITENE @SSELS .v.vvvveveeeeeeereeeeteeteteseeeteeestesesseresessessssestaseesaseesasessesssaesessestesesseressaseseanens 315.5 382.0
TOLAI ASSEES ... veveveeeeeeee s eeeeeseeeeeeeeeeseseeseeeeesesseeeeesesseseesesesesseesese s esseseeeeessassenseseees 2,159.5 2,431.2
TOtAl EQUILY vvoovveoeeeeveeeeeeeeeeeeeees e ss s e nn e 1,4515 1,521.8
NON-CUITENt [ADIITIES ....vveveeiiicecee e 591.7 636.8
CUITENTE FADTTITIES .. .c.veeeeeeeee ettt ettt et et e st e st e et e et e st e st e saesaneteeaneaeas 116.3 272.6
TOLAl HADTIITIES .....vveeveee ettt ettt ettt ettt e et et et et ere e sr et s et ereears 708.0 909.4
Total equity and lADIIITIES ..........c..ovveecveecreeeseeeeeecee e 2,159.5 2,431.2

Condensed Consolidated Statement of Cash Flow (Unaudited)

For the six months ended

30 September

Restated

2014 2013

(Em) (Em)

Net cash (used in)/from operating aCtiVIties .........ccccouerriecieinnneeee e 107.1 573.2
Net cash (used in)/from investing activities .... 2.7 (1.8)
Net cash (used in)/from finanCing aCtiVItieS.........ccovvvevveererirseeie e (74.4) (424.3)
NEL INCIEASE/(QECTEASE) ....vvevvevverirecersiseeiseessee st 30.0 147.1
Net cash and cash equivalents at end of PEFiod .......................ccerrwrrerrrerrrsrrrrrsss 140.2 184.1

*  In the 30 September 2014 unaudited consolidated financial statements, the 30 September 2013 balances were restated as the Issuer became an
Investment Entity under International Financial Reporting Standard (IFRS) 10 - 'Consolidated Financial Statements' and accounted for
investment entities it controlled at fair value where they were previously consolidated.
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7. DESCRIPTION OF THE ORIGINAL GUARANTORS

This section sets out information about the Original Guarantors.
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DESCRIPTION OF THE ORIGINAL GUARANTORS
INTERMEDIATE CAPITAL INVESTMENTS LIMITED
Overview

Intermediate Capital Investments Limited ("ICIL") was incorporated on 9 December 1988 under the
Companies Act 1985 as a private limited company and registered in England and Wales with registered
number 02327070. ICIL is governed by the Companies Act 2006. Its registered office is Juxon House,
100 St Paul's Churchyard, London EC4M 8BU, United Kingdom, and its telephone number is +44
(0)203 201 7700.

As at 13 February 2015 (being the latest practicable date prior to the publication of this Base
Prospectus), the issued and fully paid up share capital of ICIL amounted to £9,001,000 divided into
9,001,000 ordinary shares of £1 each.

Business Activities

ICIL's primary business activities are the making of investments and owning an investment portfolio as
part of the Issuer's investment business (see "Description of Intermediate Capital Group plc —
Investment Company").

Organisational Structure

ICIL is a wholly owned subsidiary of the Issuer (see "Description of Intermediate Capital Group plc —
Group Structure™).

Administration and Management
The Directors of ICIL and their principal outside activities are as follows:

Principal activities outside

Directors Title the Group

Christophe Evain..........c.ccocveneeae. Chief Executive Officer (Executive) Not Applicable
Philip Keller.......c..cccccovvviviiviiennnn. Finance Director (Executive) Not Applicable
Benoit DUreSte .......cccoevvviveiriiienns Managing Director (Executive) Not Applicable

Business Address and Conflicts of Interest

The business address of the Directors is Juxon House, 100 St Paul's Churchyard, London EC4M 8BU,
United Kingdom.

Each of the Directors listed above is also a Director of the Issuer. As a result, potential conflicts of
interest may from time to time arise between the duties each Director owes to ICIL and the duties he
owes to the Issuer. ICIL’s Articles of Association allow the Directors to disclose and, where
appropriate, authorise conflicts of interest and the Board has adopted a policy and effective procedures
for managing and, where appropriate, approving potential conflicts of interest.

Save as set out above, at the date of this Base Prospectus, no Director has a potential conflict of interest
between any of his duties to ICIL and his private interests and/or other duties.

Corporate Governance

The United Kingdom's corporate governance regime does not directly apply to ICIL, it being a wholly
owned subsidiary of the Issuer; the Issuer is a public limited company having its Ordinary Shares
admitted to listing on the Official List of the UK Listing Authority and to trading on the Main Market
of the London Stock Exchange.
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INTERMEDIATE CAPITAL MANAGERS LIMITED

Overview

Intermediate Capital Managers Limited ("ICML") was incorporated on 12 December 1988 under the
Companies Act 1985 as a private limited company and registered in England and Wales with registered
number 02327504. ICML is governed by the Companies Act 2006. Its registered office is Juxon

House, 100 St Paul's Churchyard, London EC4M 8BU, United Kingdom, and its telephone number is
+44 (0)203 201 7700.

As at 13 February 2015 (being the latest practicable date prior to the publication of the Base
Prospectus), the issued and fully paid-up share capital of ICML amounted to £400,000 divided into
400,000 ordinary shares of £1 each.

Business Activities

ICML's primary business activity is to act as the investment advisor to the Issuer's fund management
business (see "Description of Intermediate Capital Group plc — Fund Management Company").

Organisational Structure

ICML is a wholly owned subsidiary of the Issuer (see "Description of Intermediate Capital Group plc
— Group Structure™).

Administration and Management
The directors of ICML and their principal outside activities are as follows:

Principal activities outside

Directors Title the Group

Christophe Evain.........cc.ccccvceviennne. Chief Executive Officer (Executive) Not Applicable
Philip Keller..........ccoooiiiiinnn Finance Director (Executive) Not Applicable
Benoit DUMESe .......cccoveeirieireriennns Managing Director (Executive) Not Applicable

Business Address and Conflicts of Interest

The business address of the Directors is Juxon House, 100 St Paul's Churchyard, London EC4M 8BU,
United Kingdom.

Each of the Directors listed above is also a Director of the Issuer. As a result, potential conflicts of
interest may from time to time arise between the duties each Director owes to ICML and the duties he
owes to the Issuer. ICML’s Articles of Association allow the Directors to disclose and, where
appropriate, authorise conflicts of interest and the Board has adopted a policy and effective procedures
for managing and, where appropriate, approving potential conflicts of interest.

Save as set out above, at the date of this Base Prospectus, no Director has a potential conflict of interest
between any of his duties to ICML and his private interests and/or other duties.

Corporate Governance
The United Kingdom's corporate governance regime does not directly apply to ICML, it being a wholly
owned subsidiary of the Issuer; the Issuer is a public limited company having its Ordinary Shares

admitted to listing on the Official List of the UK Listing Authority and to trading on the Main Market
of the London Stock Exchange.
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INTERMEDIATE INVESTMENTS LLP
Overview

Intermediate Investments LLP ("IIL") was incorporated on 7 November 2006 under the Limited
Liability Partnerships Act 2000 as a limited liability partnership registered in England and Wales with
registered number OC323795. IIL is governed by the Limited Liability Partnerships Act 2000. Its
registered office is Juxon House, 100 St Paul's Churchyard, London EC4M 8BU, United Kingdom, and
its telephone number is +44 (0)203 201 7700.

Under Clause 3.2 of the partnership agreement dated 8 November 2006 (the "Partnership
Agreement™)entered into between JOG Partners Limited and Intermediate Capital Limited, and
acceded to by Intermediate Investments Guarantee Limited by way of a deed of accession dated 4
December 2006, IIL carries on (i) the business of investing in permitted investments listed therein with
a view to a profit, (ii) any other business which may seem to members capable of being conveniently
carried on in connection with investing in permitted investments listed therein, and (iii) any other
business with a view to profit as the members may agree in writing from time to time.

Business Activities

IIL's primary business activity is that of holding and managing an investment portfolio as part of the
Issuer's investment business (see "Description of Intermediate Capital Group plc — Investment
Company").

Organisational Structure

The Issuer is the controlling party and ultimate parent company of IIL (see "Description of
Intermediate Capital Group plc — Group Structure™).

Designated Members

The designated members of IIL are:

Designated member Date joined Directors

JOG Partners LImMited .........cccoooeiiiiinieiiieneseeeeescseine 8 November 2006 Christophe Evain
Philip Keller
Benoit Durteste

Intermediate Capital Limited .........ccccooviiieiiiieneiiicieee 8 November 2006 Christophe Evain
Philip Keller

Benoit Durteste

Intermediate Investments Guarantee Limited ...............cc..... 4 December 2006 Philip Keller
Christophe Evain
Benoit Durteste

Business Address and Conflicts of Interest

The business address of the designated members and the Directors of the designated members is Juxon
House, 100 St Paul's Churchyard, London EC4M 8BU, United Kingdom.

Each of the Directors of the designated members listed above is also a Director of the Issuer. As a
result, potential conflicts of interest may from time to time arise between the duties each Director owes
to each designated member and IIL and the duties he owes to the Issuer. The articles of association of
the designated members allow the designated members to disclose and, where appropriate, authorise
conflicts of interest and the designated members have adopted a policy and effective procedures for
managing and, where appropriate, approving potential conflicts of interest.

Save as set out above, at the date of this Base Prospectus, no designated member nor any director of
any designated member has a potential conflict of interest between any of their duties to 1L and his/her
private interests and/or other duties.
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Corporate Governance

The United Kingdom's corporate governance regime does not directly apply to IIL, it being controlled
by the Issuer; the Issuer is a public limited company having its Ordinary Shares admitted to listing on
the Official List of the UK Listing Authority and to trading on the Main Market of the London Stock
Exchange.
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8. SELECTED FINANCIAL INFORMATION OF THE
ORIGINAL GUARANTORS

This section sets out selected financial information relating to the Original
Guarantors.
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SELECTED FINANCIAL INFORMATION OF THE ORIGINAL GUARANTORS

Selected Financial Information of Intermediate Capital Investments Limited

The financial summary set out below has been derived from the audited financial statements of ICIL
for the financial years ended 31 March 2014 and 31 March 2013 and should be read together with such
audited financial statements. The audited financial statements of ICIL for the financial years ended 31
March 2014 and 31 March 2013 are incorporated by reference into this Base Prospectus.

Profit & Loss Account

Profit on ordinary activities before taxation ...
Tax credit/(charge) on profit on ordinary activities.
Profit on ordinary activities after taxation .............cccocceeeeinnnnnncnccee

Balance Sheet

Fixed Asset:
INVESTMIENES. ...ttt bbbttt sttt sbe e
CUITENT ASSEES ..ttt b bbb et e b e e e e et eneesbenbe e

TOTAI ASSEES ...ttt ettt ettt nn

Creditors:
Amounts falling due Within 0N YEar ..o

BT ASSEES ..ottt bbb bbbt bbbttt bbb e

Capital and reserves
Equity shareholders' fUnS ...........coooviiiciin e

Total capital eMPIOYEd.........ccovioiieiiiiiiiiitc e

Cash Flow Statement

Net cash outflow from operating aCtiVities...........ccccovrrecriinnneineeene
Cash and cash equivalents at the beginning of the year .

Cash and cash equivalents at the end of the year............

67

For the year ended 31 March

2014 2013
(£'000) (£'000)
93,395 28,186

(23,351) 14,086
70,044 42,272
As at 31 March

2014 2013

(£'000) (£'000)
186,762 216,517
83,703 93,403
270,465 309,920
(200,151) (239,650)
70,314 70,270
70,314 70,270
70,314 70,270
For the year ended
31 March

2014 2013

(£'000) (£'000)
- (88)
- 88




Selected Financial Information of Intermediate Capital Managers Limited

The financial summary set out below has been derived from the audited financial statements of ICML
for the financial years ended 31 March 2014 and 31 March 2013 and should be read together with such
audited financial statements. The audited financial statements of ICML for the financial years ended
31 March 2014 and 31 March 2013 are incorporated by reference into this Base Prospectus.

Profit & Loss Account

For the year ended 31 March*

Restated
2014 2013
(£'000) (£'000)
Profit on ordinary activities before taxation ............c.oceoeeenrrncieiennrseccs 27,662 50,083
Tax on profit on ordinary activities ...... (6,445) (12,375)
Profit on ordinary activities after taxation ...........c.cocoveveinnrnieiniseee 21,217 37,708
Balance Sheet
As at 31 March*
Restated
2014 2013
(£'000) (£'000)
Fixed Asset:
INTANGIDIE ASSEL......eceeeeiie e 1,410 2,279
Financial assets designated as FVTPL**.. 55,141 -
CUITENT ASSELS ...ttt ettt ettt ettt te et e e te e s te e beesbe e beesbeesbeesbeesbeesbeesteesrens 65,755 100,412
TOTAE ASSEES ...ttt 122,306 102,691
Creditors:
Amounts falling due Within 0N YEar ... (93,544) (69,146)
INEBT ASSEES ...ttt bbbttt 28,762 33,545
Capital and reserves
Shareholders' FUNGS ... e 28,762 33,545
Cash Flow Statement
For the year ended
31 March
Restated
2014 2013
(£'000) (£'000)
Net cash outflow from operating aCtiVities...........cccoovvrniiicieiincceiens - @)
Cash and cash equivalents at the beginning of the year ..........ccccoccvveiinnnncene. - 1

Cash and cash equivalents at the end of the year..........ccccoeveivivirscccinnirseceenns

*  The 31 March 2013 balances were restated in the 31 March 2014 financial statements as ICML prepared its financial statements in accordance
with IFRS (previously United Kingdom Generally Accepted Accounting Practice (UK GAAP)) for the first time.

**  Financial assets at fair value through profit or loss (FVTPL).
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Selected Financial Information of Intermediate Investments LLP

The financial summary set out below has been derived from the audited financial statements of IIL for
the financial years ended 31 March 2014 and 31 March 2013 and should be read together with such
audited financial statements. The audited financial statements of IIL for the financial years ended 31

March 2014 and 31 March 2013 are incorporated by reference into this Base Prospectus.

Profit & Loss Account

For the year ended 31 March*

Restated
2014 2013
(£'000) (£'000)
Profit for the financial year before members’ remuneration and profit shares...... - 743
Members’ remuneration charged as an EXPENSE.............ueveeeueerrrernnierieseieieieniens - (743)
Result for the financial year available for discretionary division among
IMEIMIDETS ...ttt ettt ettt b bbbt e bbb e s s etenan N N
Balance Sheet
As at 31 March*
Restated Restated
2014 2013
(£'000) (£'000)
CUITENT ASSEES ...ttt sttt ettt st e ebesbeeteese e e esse e nsestesbens 77,379 77,379
Net assets attributable to members .... 77,379 77,379
Total members’ interests:
Loans and debts due to MEMDETS ..........covviiiicuiieiice e 77,379 77,379
Cash Flow Statement
For the year ended
31 March
Restated
2014 2013
(£'000) (£'000)

Net cash outflow from operating aCtiVities...........ccocoeeirrreiieninnrreeeesseeee -

Cash and cash equivalents at the beginning of the year ...........ccccocovveiininnnene. -

Cash and cash equivalents at the end of the year............cccccovvnnincicciinnn, '

*  The 31 March 2013 balances were restated in the 31 March 2014 financial statements as I1L prepared its financial statements in accordance

with IFRS (previously UK GAAP) for the first time.
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9. INFORMATION INCORPORATED BY REFERENCE

This section contains a description of the information that is deemed to be
incorporated by reference into this Base Prospectus.
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INFORMATION INCORPORATED BY REFERENCE

This Base Prospectus should be read and construed in conjunction with:

Intermediate Capital Group plc

(i) the annual report and accounts of the Issuer and its consolidated subsidiaries for the financial
year ended 31 March 2014 published on the Issuer's website on 20 May 2014;

(i) the annual report and accounts of the Issuer and its consolidated subsidiaries for the financial
year ended 31 March 2013 published on the Issuer's website on 22 May 2013;

(iii) the unaudited interim results of the Issuer and its consolidated subsidiaries for the six months
ended 30 September 2014 published on the Issuer's website on 18 November 2014;

Intermediate Capital Investments Limited

(iv) the report and audited non-consolidated financial statements of ICIL for the financial year
ended 31 March 2014;

(v) the report and audited non-consolidated financial statements of ICIL for the financial year
ended 31 March 2013;

Intermediate Capital Managers Limited

(vi) the annual report and audited non-consolidated financial statements of ICML for the financial
year ended 31 March 2014;

(vii) the annual report and audited non-consolidated financial statements of ICML for the financial
year ended 31 March 2013;

Intermediate Investments LLP

(viii)  the report and audited non-consolidated financial statements of IIL for the financial year ended
31 March 2014; and

(ix) the report and audited non-consolidated financial statements of 1L for the financial year ended
31 March 2013,

each of which has been previously published (or is published simultaneously with this Base
Prospectus) and reviewed by the UK Listing Authority or filed with it. Such documents shall be
incorporated in, and form part of, this Base Prospectus, save that any statement contained in a
document which is incorporated by reference herein shall be modified or superseded for the purpose of
this Base Prospectus to the extent that a statement contained herein modifies or supersedes such earlier
statement (whether expressly, by implication or otherwise). Any statement so modified or superseded
shall not, except as so modified or superseded, constitute a part of this Base Prospectus. Any
documents themselves incorporated by reference in the documents incorporated by reference in this
Base Prospectus shall not form part of this Base Prospectus. Information contained in the documents
incorporated by reference into this Base Prospectus, which is not itself incorporated by reference, is
either not relevant for investors or else is covered elsewhere in this Base Prospectus.

Copies of this Base Prospectus and all of the documents incorporated by reference in this Base
Prospectus will be available for inspection upon request (free of charge) during normal business hours
at the registered office of the Issuer and at the specified office of the Issuing and Paying Agent and
copies of the documents referred to in paragraphs (i) to (iii) above can also be obtained from the
Issuer's website at http://www.icgplc.com/shareholders/results-and-presentations.aspx.  The other
contents of the Issuer's website shall not form part of this Base Prospectus.
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10. SUBSCRIPTION AND SALE

This section contains a description of the material provisions of the Dealer Agreement
and certain selling restrictions applicable to making offers of the Notes under the
Programme.
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SUBSCRIPTION AND SALE
Summary of Dealer Agreement

Subject to the terms and on the conditions contained in a dealer agreement dated 18 February 2015 (the
"Dealer Agreement™) between the Issuer, the Original Guarantors and Deutsche Bank AG, London
Branch (as Dealer and Arranger), the Notes will be issued from time to time by the Issuer and
subscribed for and/or distributed from time to time by one or more Dealers. However, the Issuer has
reserved the right to sell Notes directly on its own behalf to Dealers who are appointed as Dealers in
respect of specified Tranches only. The Notes may be resold at prevailing market prices, or at prices
related thereto, at the time of such resale, as determined by the relevant Dealer. The Notes may also be
sold by the Issuer through the Dealers, acting as agents of the Issuer. The Dealer Agreement also
provides for Notes to be issued in syndicated Tranches that are jointly and severally underwritten by
two or more Dealers.

The Issuer will pay each relevant Dealer(s) a commission as agreed between them in respect of any
Notes subscribed by it. The Issuer has agreed to reimburse the Arranger for its expenses incurred in
connection with the establishment of the Programme and for certain other activities in connection with
the Programme. The commissions in respect of an issue of Notes on a syndicated basis may be stated
in the relevant Final Terms.

The Issuer has agreed to indemnify the Dealers against certain liabilities in connection with the offer
and sale of any Notes. The Dealer Agreement entitles the Dealers to terminate any agreement that they
make to subscribe Notes in certain circumstances prior to payment for such Notes being made to the
Issuer.

Selling Restrictions

Notes may be offered by the Issuer or the Dealers to any investors, subject to the restrictions described
below.

United States

The Notes have not been and will not be registered under the United States Securities Act of 1933, as
amended, (the "Securities Act") and may not be offered or sold within the United States or to, or for
the account or benefit of, U.S. persons except in certain transactions exempt from the registration
requirements of the Securities Act. Terms used in this paragraph have the meanings given to them by
Regulation S under the Securities Act.

The Notes are subject to U.S. tax law requirements and may not 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. Treasury regulations. Terms used in this paragraph have the meanings given to them by the U.S.
Internal Revenue Code of 1986 and Treasury regulations promulgated thereunder. The relevant Final
Terms will identify whether TEFRA C rules or TEFRA D rules apply or whether TEFRA is not
applicable.

The Dealer has represented and agreed, and each further Dealer appointed under the Programme will
be required to represent and agree, that it will not offer, sell or deliver Notes (a) as part of their
distribution at any time or (b) otherwise until 40 days after the completion of the distribution, as
determined and certified by the relevant Dealer or, in the case of an issue of Notes on a syndicated
basis, the relevant lead manager, of all Notes of the Tranche of which such Notes are a part, within the
United States or to, or for the account or benefit of, U.S. persons. The Dealer has further agreed, and
each further Dealer appointed under the Programme will be required to agree, that it will send to each
dealer to which it sells any Notes during the distribution compliance period a confirmation or other
notice setting forth the restrictions on offers and sales of the Notes within the United States or to, or for
the account or benefit of, U.S. persons. Terms used in this paragraph have the meanings given to them
by Regulation S under the Securities Act.

In addition, until 40 days after the commencement of the offering of any Series of Notes, an offer or

sale of such Notes within the United States by any dealer (whether or not participating in the offering)
may violate the registration requirements of the Securities Act.
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Public Offer Selling Restriction under the Prospectus Directive

In relation to each Member State of the European Economic Area which has implemented the
Prospectus Directive (each, a "Relevant Member State"), the Dealer has represented and agreed, and
each further Dealer appointed under the Programme will be required to represent and agree, that, with
effect from and including the date on which the Prospectus Directive is implemented in that Relevant
Member State (the "Relevant Implementation Date"), it has not made and will not make an offer of
Notes which are the subject of the offering contemplated by this Base Prospectus as completed by the
relevant Final Terms in relation thereto to the public in that Relevant Member State except that it may,
with effect from and including the Relevant Implementation Date, make an offer of such Notes to the
public in that Relevant Member State:

@ if the Final Terms in relation to the Notes specify that an offer of those Notes may be made
other than pursuant to Article 3(2) of the Prospectus Directive in that Relevant Member State
(a "Public Offer"), following the date of publication of a prospectus in relation to such Notes
which has been approved by the competent authority in that Relevant Member State or, where
appropriate, approved in another Relevant Member State and notified to the competent
authority in that Relevant Member State, provided that any such prospectus has subsequently
been completed by Final Terms contemplating such Public Offer, in accordance with the
Prospectus Directive, in the period beginning and ending on the dates specified in such
prospectus or Final Terms, as applicable, and the Issuer has consented in writing to its use for
the purpose of that Public Offer;

(b) at any time to any legal entity which a qualified investor as defined in the Prospective
Directive;
(©) at any time to fewer than 150, natural or legal persons (other than qualified investors as

defined in the Prospectus Directive) subject to obtaining the prior consent of the relevant
Dealer or Dealers nominated by the Issuer for any such offer; or

(d) at any time in any other circumstances falling within Article 3(2) of the Prospectus Directive,

provided that no such offer of Notes referred to in (b) to (d) above shall require the Issuer or any Dealer
to publish a prospectus pursuant to Article 3 of the Prospectus Directive or supplement a prospectus
pursuant to Article 16 of the Prospectus Directive.

For the purposes of this provision, the expression an "offer of Notes to the public” in relation to any
Notes in any Relevant Member State means the communication in any form and by any means of
sufficient information on the terms of the offer and the Notes to be offered so as to enable an investor
to decide to purchase or subscribe for the Notes, as the same may be varied in that Member State by
any measure implementing the Prospectus Directive in that Member State; the expression "Prospectus
Directive" means Directive 2003/71/EC (as amended, including by Directive 2010/73/EU).

United Kingdom

The Dealer has represented and agreed, and each further Dealer appointed under the Programme will
be required to represent and agree, that:

@ in relation to any Notes which have a maturity of less than one year, (i) it is a person whose
ordinary activities involve it in acquiring, holding, managing or disposing of investments (as
principal or agent) for the purposes of its business and (ii) it has not offered or sold and will
not offer or sell any Notes other than to persons whose ordinary activities involve them in
acquiring, holding, managing or disposing of investments (as principal or agent) for the
purposes of their businesses or who it is reasonable to expect will acquire, hold, manage or
dispose of investments (as principal or agent) for the purposes of their businesses where the
issue of the Notes would otherwise constitute a contravention of section 19 of the FSMA by
the Issuer;

(b) it has only communicated or caused to be communicated and will only communicate or cause
to be communicated an invitation or inducement to engage in investment activity (within the
meaning of section 21 of the FSMA) received by it in connection with the issue or sale of any
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Notes in circumstances in which section 21(1) of the FSMA would not apply to the Issuer or
the Guarantors; and

© it has complied and will comply with all applicable provisions of the FSMA with respect to
anything done by it in relation to any Notes in, from or otherwise involving the United
Kingdom.

Guernsey

The Dealer has represented and agreed, and each further Dealer appointed under the Programme will
be required to represent, warrant and agree, that:

€)] the Notes cannot be marketed, offered or sold in or to persons resident in Guernsey other than
in compliance with the licensing requirements of the Protection of Investors (Bailiwick of
Guernsey) Law, 1987 as amended, and the regulations enacted thereunder, or any exemption
therefrom; and

(b) this Base Prospectus has not been approved or authorised by the Guernsey Financial Services
Commission for circulation in Guernsey. This Base Prospectus may not be distributed or
circulated directly or indirectly to any persons in the Bailiwick of Guernsey other than (i) by a
person licensed to do so under the terms of the Protection of Investors (Bailiwick of Guernsey)
Law, 1987, as amended, or (ii) to those persons regulated by the Guernsey Financial Services
Commission as licensees under the Protection of Investors (Bailiwick of Guernsey) Law,
1987, as amended, the Banking Supervision (Bailiwick of Guernsey) Law, 1994, the Insurance
Business (Bailiwick of Guernsey) Law, 2002 or the Regulation of Fiduciaries, Administration
Business and Company Directors etc. (Bailiwick of Guernsey) Law, 2000.

Isle of Man

The Dealer has represented and agreed, and each further Dealer appointed under the Programme will
be required to represent, warrant and agree, that this Base Prospectus has not been and will not be
registered or filed as a prospectus with any governmental or other authority in the Isle of Man and this
Base Prospectus and the issue of the Notes have not been approved by the Isle of Man Financial
Supervision Commission. Any offer for subscription, sale or exchange of the Notes in or from the Isle
of Man must be made:

€)) by an Isle of Man financial services licence holder appropriately licensed under section 7 of
the Financial Services Act 2008;

(b) in accordance with any relevant exclusion contained within the Regulated Activities Order
2011; or
(c) in accordance with any available exemption contained in the Financial Services (Exemptions)

Regulations 2011.
Japan

The Notes have not been and will not be registered under the Financial Instruments and Exchange Act
of Japan (Act No. 25 of 1948, as amended, the "FIEA") and each Dealer has represented and agreed,
and each further Dealer appointed under the Programme will be required to represent and agree, that it
will not offer or sell any Notes, directly or indirectly, in Japan or to, or for the benefit of, any resident
of Japan (as defined under Item 5, Paragraph 1, Article 6 of the Foreign Exchange and Foreign Trade
Act (Act No. 228 of 1949, as amended)), or to others for re-offering or resale, directly or indirectly, in
Japan or to, or for the benefit of, a resident of Japan pursuant to an exemption from the registration
requirements of and otherwise in compliance with, the FIEA and any other applicable laws, regulations
and ministerial guidelines of Japan.
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Jersey

The Dealer has represented and agreed, and each further Dealer appointed under the Programme will
be required to represent and agree, that it has not circulated, and will not circulate, in Jersey any offer
for subscription, sale or exchange of any Notes unless such offer is circulated in Jersey by a person or
persons authorised to conduct investment business under the Financial Services (Jersey) Law 1998, as
amended and (a) such offer does not for the purposes of Article 8 of the Control of Borrowing (Jersey)
Order 1958, as amended, constitute an offer to the public, or (b) an identical offer is for the time being
circulated in the United Kingdom without contravening the Financial Services and Markets Act 2000
and is, mutatis mutandis, circulated in Jersey only to persons similar to those to whom, and in a manner
similar to that in which, it is for the time being circulated in the United Kingdom.

General

These selling restrictions may be modified by the agreement of the Issuer, the Guarantors and the
Dealers following a change in a relevant law, regulation or directive.

No representation is made that any action has been taken in any jurisdiction that would permit a public
offering of any of the Notes, or possession or distribution of this Base Prospectus or any other offering
material or any Final Terms, in any country or jurisdiction where action for that purpose is required.

The Dealer has agreed, and each further Dealer appointed under the Programme will be required to
agree, that it shall, to the best of its knowledge, comply with all relevant laws, regulations and
directives in each jurisdiction in which it purchases, offers, sells or delivers Notes or has in its
possession or distributes or publishes this Base Prospectus, any other offering material or any Final
Terms therefor in all cases at its own expense.

76



11. TAXATION

If you are considering applying for Notes, it is important that you understand the
taxation consequences of investing in the Notes. It is recommended that you read this
section and discuss the taxation consequences with your tax adviser, financial adviser
or other professional adviser before deciding whether to invest in the Notes.
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TAXATION
United Kingdom Taxation

The comments below are of a general nature based on current United Kingdom tax law as applied in
England and Wales and HM Revenue & Customs practice (which may not be binding on HM Revenue
& Customs) and are not intended to be exhaustive. They do not necessarily apply where the income is
deemed for tax purposes to be the income of any other person. They relate only to the position of
persons who are the absolute beneficial owners of their Notes and Coupons and may not apply to
certain classes of persons such as dealers, certain professional investors, or persons connected with the
Issuer. The comments are intended as a general guide and should be treated with appropriate caution,
particularly since the precise provisions of the Final Terms could alter the tax treatment. This summary
does not cover any issues or taxes not expressly covered; nor should it be considered legal or tax advice
to any person. The summary does not take into account the effect of any overriding anti-avoidance
legislation that may apply to Noteholders in their particular circumstances or to any wider
arrangements to which they may be a party. Each potential purchaser is advised to consult its own tax
adviser as to the United Kingdom tax consequences attributable to acquiring, holding and disposing of
Notes and in particular it is recommended that any Noteholders who are in doubt as to their own tax
position, or who may be subject to tax in a jurisdiction other than the United Kingdom, consult their
professional advisers.

1. Interest

1.1 While the Notes continue to be listed on a recognised stock exchange within the meaning of
Section 1005 Income Tax Act 2007, payments of interest by the Issuer may be made without
withholding or deduction for or on account of United Kingdom income tax. The London
Stock Exchange is a recognised stock exchange for these purposes. Notes will be treated as
listed on the London Stock Exchange if they are included in the Official List by the United
Kingdom Listing Authority and are admitted to trading on the London Stock Exchange.

If the Notes cease to be so listed and traded, interest will generally be paid by the Issuer under
deduction of income tax at the basic rate (currently 20 per cent.) unless:

0] at the time the payment is made, the Issuer reasonably believes that the person
beneficially entitled to the interest is:

(@)  acompany resident in the United Kingdom; or

(b)  a company not resident in the United Kingdom which carries on a trade in the
United Kingdom through a permanent establishment and which brings into
account the interest in computing its United Kingdom taxable profits; or

(c)  apartnership each member of which is a company referred to in (a) or (b) above
or a combination of companies referred to in (a) or (b) above,

and HM Revenue & Customs has not given a direction that the interest should be paid
under deduction of tax; or

(i) the Issuer has received a direction to the contrary from HM Revenue & Customs in
respect of such relief as may be available pursuant to the provisions of any applicable
double taxation treaty; or

(iii)  the interest is paid on Notes the term of which is less than 365 days and those Notes do
not form part of a scheme or arrangement of borrowing intended to be capable of
remaining outstanding for more than 365 days.

1.2 The interest has a United Kingdom source and accordingly may be chargeable to United
Kingdom tax by direct assessment. Where the interest is paid without withholding or
deduction, the interest will not be assessed to United Kingdom tax in the hands of holders of
the Notes (other than certain trustees) who are not resident in the United Kingdom, except
where the Noteholder carries on a trade, profession or vocation in the United Kingdom
through a branch or agency, or in the case of a corporate holder, carries on a trade through a
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permanent establishment in the United Kingdom, in connection with which the interest is
received or to which the Notes are attributable, in which case (subject to exemptions for
interest received by certain categories of agent) tax may be levied on the United Kingdom
branch or agency, or permanent establishment.

If interest were paid under deduction of United Kingdom income tax (e.g. if the Notes lost
their listing), Noteholders who are not resident in the United Kingdom may be able to recover
all or part of the tax deducted if there is an appropriate provision in an applicable double
taxation treaty.

Noteholders should note that the provisions relating to additional amounts referred to in
"Terms and Conditions of the Notes — Taxation" below would not apply if HM Revenue &
Customs sought to assess directly the person entitled to the relevant interest to United
Kingdom tax. However exemption from, or reduction of, such United Kingdom tax liability
might be available under an applicable double taxation treaty.

The references to "interest” above mean interest as understood in United Kingdom tax law and
in particular any premium element of the redemption amount of the Notes redeemable at a
premium may constitute a payment of interest subject to the withholding tax and reporting
provisions discussed above and under "Information Reporting and EU Directive on the
Taxation of Savings Income" below. In certain circumstances, the discount at which a Note is
issued to its nominal amount could also constitute "interest" for these purposes.

2. Payments in respect of the Guarantee

The United Kingdom withholding tax treatment of payments by the Guarantors under the
terms of the Guarantee in respect of interest on the Notes (or other amounts due under the
Notes other than the repayment of amounts subscribed for the Notes) is uncertain. In
particular, such payments by the Guarantors may not be eligible for the exemption in respect
of Notes listed on a recognised stock exchange described above in relation to payments of
interest by the Issuer. Accordingly, if a Guarantor makes any such payments, they may be
subject to United Kingdom withholding tax at the basic rate.

The Proposed Financial Transactions Tax ("FTT"")

The European Commission has published a proposal (the "Commission Proposal") for a Directive for
a common FTT in Belgium, Germany, Estonia, Greece, Spain, France, Italy, Austria, Portugal,
Slovenia and Slovakia (the "participating Member States").

The Commission Proposal has a very broad scope and could, if introduced in its current form, apply to
certain dealings in Notes (including secondary market transactions) in certain circumstances. The
issuance and subscription of Notes should, however, be exempt. Under the Commission 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, and at least one party is 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 which is subject to the dealings is issued in a participating
Member State.

Should the FTT be introduced in that form, it would primarily be a tax levied on financial institutions
(such as banks, credit institutions and pension funds) in the secondary market. However, such financial
institutions may choose to transfer the FTT cost on to the holders of Notes, who may consequently
suffer additional transaction costs.

Joint statements issued by participating Member States indicate an intention to implement the FTT by 1
January 2016.

However, the proposed FTT remains subject to negotiation between the participating Member States
and the scope of such tax is uncertain. Additional EU Member States may decide to participate.
Prospective holders of the Notes are advised to seek their own professional advice in relation to the
FTT.
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Information Reporting and EU Directive on the Taxation of Savings Income

HM Revenue & Customs has powers to obtain information relating to securities in certain
circumstances. This may include details of the beneficial owners of the Notes (or the persons for
whom the Notes are held), details of the persons to whom payments derived from the Notes are or may
be paid and information and documents in connection with transactions relating to the Notes.
Information may be required to be provided by, amongst others, the holders of the Notes, persons by
(or via) whom payments derived from the Notes are made or who receive (or would be entitled to
receive) such payments, persons who effect or are a party to transactions relating to the Notes on behalf
of others and certain registrars or administrators. In certain circumstances, such information may be
exchanged with tax authorities in other countries.

Under EC Council Directive 2003/48/EC (the "Savings Directive™) on the taxation of savings income
each Member State of the European Union (an "EU Member State") is required to provide to the tax
authorities of another EU Member State details of payments of interest or other similar income
payments ("Savings Income™) made by a person within its jurisdiction to or collected by such a person
for an individual or to certain non-corporate entities, resident in that other EU Member State (interest
payments on the Notes will for these purposes be Savings Income). However, for a transitional period,
Austria is instead applying a withholding system in relation to such payments, deducting tax of 35 per
cent. The transitional period is to terminate at the end of the first full fiscal year following agreement
by certain non-EU countries to the exchange of information relating to such payments.

A number of non-EU countries and certain dependent or associated territories of certain EU Member
States have adopted and implemented similar measures (either provision of information or transitional
withholding) in relation to payments of Savings Income made by a person within its jurisdiction to an
individual, or to certain non-corporate entities, resident in an EU Member State.

In addition, EU Member States have entered into reciprocal arrangements with certain of those non-EU
countries and dependent or associated territories of certain EU Member States in relation to payments
of Savings Income made by a person in an EU Member State to an individual, or to certain non-
corporate entities, resident in certain dependent or associated territories or non-EU countries.

On 24 March 2014, the Council of the European Union adopted a Council Directive amending and
broadening the scope of the requirements described above. EU Member States are required to apply
these new requirements from 1 January 2017. The changes will expand the range of payments covered
by the Savings Directive, in particular to include additional types of income payable on securities. The
Savings Directive will also apply a "look through approach” to payments made via certain persons,
entities or legal arrangements (including trusts and partnerships), where certain conditions are satisfied,
where an individual resident in an EU Member State is regarded as the beneficial owner of the payment
for the purposes of the Savings Directive. This approach may in some cases apply where the person,
entity or arrangement is established or effectively managed outside of the European Union.

FATCA

ANY DISCUSSION OF U.S. FEDERAL TAX ISSUES CONTAINED HEREIN IS NOT INTENDED
OR WRITTEN TO BE USED, AND CANNOT BE USED BY ANY TAXPAYER FOR THE
PURPOSE OF AVOIDING U.S. FEDERAL TAX PENALTIES THAT MAY BE IMPOSED ON THE
TAXPAYER; ANY SUCH DISCUSSION IS WRITTEN IN CONNECTION WITH THE
PROMOTION OR MARKETING OF THE TRANSACTIONS DESCRIBED HEREIN; AND EACH
TAXPAYER SHOULD SEEK ADVICE BASED ON THE TAXPAYER'S PARTICULAR
CIRCUMSTANCES FROM AN INDEPENDENT TAX ADVISOR.

FATCA may require a payor to withhold 30 per cent. of payments made on or after 1 July 2014 to
certain non-U.S. entities, such as the Issuer and the Guarantors. However, as described in more detail
below, the Issuer and the Guarantors may avoid the withholding tax by complying with the necessary
requirements under FATCA, including, to the extent applicable, any UK laws enacted to implement the
intergovernmental agreement between the United Kingdom and United States in respect of FATCA. If
necessary, the Issuer and the Guarantors may, in the future, enter into an agreement ("FATCA
Agreement”) with the U.S. Internal Revenue Service ("IRS") pursuant to which the Issuer or a
Guarantor will be obligated to report on its Noteholders and beneficial owners of interests in the Notes
and to withhold on payments to Noteholders and beneficial owners that are not FATCA compliant.
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There is no assurance that the Issuer and the Guarantors will be able to comply with the foregoing
requirements, including any requirements under UK law, and avoid the withholding tax. Further, non-
compliance by certain affiliates may, in certain cases, prevent the Issuer and the Guarantors from being
able to comply with FATCA.

A financial institution, broker, agent or other intermediary (collectively, "Intermediaries™) through
which a beneficial owner of Notes holds its interests may also enter into a FATCA Agreement or
comply with any applicable local laws in furtherance of FATCA to avoid the FATCA withholding tax.

To comply with FATCA, the Issuer, the Guarantors or an Intermediary may be required, among other
things, to withhold up to 30 per cent. of payments, including principal, to Noteholders or beneficial
owners that are Recalcitrant Holders (as defined below) or that are Non-Participating FFIs (as defined
below). A "Recalcitrant Holder" is an investor that either fails to comply with requests for
information that will help the Issuer, the Guarantors or an Intermediary comply with its reporting
requirements under FATCA or, if applicable, does not execute a waiver of law prohibiting the
disclosure of such information to a taxing authority. A "Non-Participating FFI" is a "foreign
financial institution" as defined under FATCA (i) that fails to enter into an agreement with the IRS to
report and withhold on its own account holders, unless exempted, or (ii) if applicable, that does not
comply with any requirements imposed by its own government in respect of FATCA. No additional
amounts will be payable by the Issuer, Guarantors or an Intermediary in respect of any amounts
withheld in connection with FATCA. Prospective purchasers should refer to "Terms and Conditions of
the Notes — Condition 7.

Any withholding on the Notes, to the extent required, is not expected to begin prior to 1 January 2017.
In addition, a grandfathering rule provides that certain non-U.S. source obligations issued on or before
the date that is six months after the date on which final U.S. Treasury regulations addressing “foreign
passthru payments" are published and that are not modified and treated as reissued, for U.S. federal
income tax purposes, after such date will not be subject to withholding. Obligations that are treated as
equity and certain other obligations lacking a definitive term (such as saving and demand deposits),
however, are not eligible for grandfathering. Assuming that the Notes are treated, for U.S. federal
income tax purposes, as non-U.S. source debt obligations, Notes that are issued on or before the
grandfathering date should qualify for the grandfathering exemption. However, there can be no
assurance that any Notes, including any Notes subject to a modification or waiver of any conditions or
terms relating to such Notes, will qualify for such treatment.

It is also possible that an Intermediary may be required to redeem early or cause the disposition or
transfer of a Note held by a Noteholder or beneficial owner that does not comply with the requirements
under FATCA and the proceeds from any such redemption, disposition or transfer may be an amount
less than the then current fair market value of the Notes. No additional amounts will be paid to
compensate a Noteholder or beneficial owner for any such losses.

As noted above, a financial institution may not be required to enter into its own FATCA Agreement
with the IRS if it is a resident of a jurisdiction that enters into an intergovernmental agreement (an
"IGA") with the United States in furtherance of FATCA. The United Kingdom entered into such an
IGA with the United States on 12 September 2012. UK legislation implementing this IGA was made
on 6 August 2013, and has come into force on 1 September 2013. Under the UK-US IGA, a UK
financial institution will not be required to enter an agreement with the IRS, but would instead be
required to register with the IRS to obtain a Global Intermediary Identification Number and comply
with UK legislation that is expected to be implemented to give effect to the IGA. UK legislation will
require a UK financial institution to report account information directly to the UK taxing authorities,
which will forward such information to the IRS. In addition, withholding will not be imposed on
payments made to a UK financial institution unless the IRS has specifically listed the UK financial
institution as non-participating. Finally, a UK financial institution will not be required to withhold on
payments it makes (except, in certain cases, payments to other financial institutions) unless the UK
financial institution has otherwise assumed responsibility for withholding under US tax law.

FATCA is particularly complex and the full extent of its application to the Issuer, Guarantors,
Intermediaries and Notes is currently uncertain. The Issuer's (or, if applicable, the Guarantor's) ability
to avoid the withholding taxes under FATCA may not be within its control and may, in some cases,
depend on the actions of an Intermediary, other withholding agents in the chain of custody, or the
investors or their beneficial owners. There can be no assurance that payments on a Note will not be
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subject to withholding under FATCA. It is recommended that investors consult their own tax advisors
about how FATCA may affect an investment in the Notes.
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12. CLEARING AND SETTLEMENT

This section contains a summary of certain information relating to the clearing
systems and settlement of securities in CREST.
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CLEARING AND SETTLEMENT

The information set out below is subject to any change in or reinterpretation of the rules, regulations
and procedures of Euroclear, Clearstream, Luxembourg and/or CREST currently in effect. Investors
wishing to use the facilities of any of the clearing systems are advised to confirm the continued
applicability of the rules, regulations and procedures of the relevant clearing system. Neither the
Issuer, nor the Guarantors, nor the Issuing and Paying Agent, nor the Trustee nor any other party to
the Agency Agreement 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 Notes held through the facilities
of any clearing system or for maintaining, supervising or reviewing any records relating to such
beneficial ownership interests.

Notes

The Issuer may make applications to Euroclear and/or Clearstream, Luxembourg for acceptance in
their respective book-entry systems in respect of any Series of Notes. Global Notes will be deposited
with a common depositary or common safekeeper, as the case may be, for Euroclear and/or
Clearstream, Luxembourg or an alternative clearing system as agreed between the Issuer and the
relevant Dealer(s). Transfers of interests in such Global Notes will be made in accordance with the
normal operating procedures of Euroclear and Clearstream, Luxembourg or, if appropriate, the
alternative clearing system. Each Global Note deposited with a common depositary or common
safekeeper, as the case may be, on behalf of Euroclear and Clearstream, Luxembourg will have an ISIN
and a Common Code.

Euroclear and Clearstream, Luxembourg each holds securities for its customers and facilitates the
clearance and settlement of securities transactions by electronic book-entry transfer between their
respective account holders. Euroclear and Clearstream, Luxembourg provide various services
including safekeeping, administration, clearance and settlement of internationally traded securities and
securities lending and borrowing. Euroclear and Clearstream, Luxembourg also deal with domestic
securities markets in several countries through established depository and custodial relationships.
Euroclear and Clearstream, Luxembourg have established an electronic bridge between their two
systems across which their respective participants may settle trades with each other.

Euroclear and Clearstream, Luxembourg customers are world-wide financial institutions, including
underwriters, securities brokers and dealers, banks, trust companies and clearing corporations. Indirect
access to Euroclear and Clearstream, Luxembourg is available to other institutions that clear through or
maintain a custodial relationship with an account holder of either system.

CREST Depository Interests

If so specified in the applicable Final Terms, following the delivery of an issue of Notes into Euroclear
and/or Clearstream, Luxembourg (the "Relevant Clearing Systems" and each a "Relevant Clearing
System"), investors may also hold interests in the Notes through Euroclear UK & Ireland Limited
(formerly known as CREST Co Limited) ("CREST") through the issuance of dematerialised
depository interests ("CREST Depository Interests" or "CDIs") issued, held, settled and transferred
through CREST, representing interests in the relevant Notes underlying the CDIs (the "Underlying
Notes"). CREST Depository Interests are independent securities distinct from the Notes, constituted
under, and governed by, English law and transferred through CREST and will be issued by CREST
Depository Limited (the "CREST Depository") pursuant to the global deed poll dated 25th June, 2001
(as subsequently modified, supplemented and/or restated) (the "CREST Deed Poll").

The CDIs will represent indirect interests in the interest of CREST International Nominees Limited
(the "CREST Nominee") in the Underlying Notes. Pursuant to the CREST Manual (as defined
below), Notes held in global form by the common depositary or common safekeeper may be settled
through CREST, and the CREST Depository will issue CDIs. The CDIs will be independent securities
distinct from the Notes, constituted under English law, and may be held and transferred through
CREST.

Interests in the Underlying Notes will be credited to the CREST Nominee's account with a Relevant
Clearing System and the CREST Nominee will hold such interests as nominee for the CREST
Depository which will issue CDIs to the relevant CREST participants.
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Each CDI will be treated by the CREST Depository as if it were one Underlying Note, for the purposes
of determining all rights and obligations and all amounts payable in respect thereof. The CREST
Depository will pass on to holders of CDIs ("CDI Holders") any interest or other amounts received by
it as holder of the Underlying Notes on trust for such CDI Holders. CDI Holders will also be able to
receive from the CREST Depository notices of meetings of holders of Underlying Notes and other
relevant notices issued by the Issuer.

Transfers of interests in Underlying Notes by a CREST participant to a participant of a Relevant
Clearing System will be effected by cancellation of the corresponding CDIs and transfer of an interest
in such Underlying Notes to the account of the relevant participant with the Relevant Clearing System.

The CDIs will have the same ISIN as the ISIN of the Underlying Notes and will not require a separate
listing on the Official List maintained by the UK Listing Authority.

Prospective subscribers for Notes represented by CDIs are referred to Section 3 (CREST International
Manual) of the CREST manual issued by Euroclear UK & Ireland (including the CREST International
Manual dated 14 April 2008) as amended, modified, varied or supplemented from time to time (the
"CREST Manual"), which contains the form of the CREST Deed Poll to be entered into by the
CREST Depository. The rights of the CDI Holders will be governed by the arrangements between
CREST, the Relevant Clearing Systems and the Issuer including the CREST Deed Poll (in the form
contained in Section 3 of the CREST Manual) executed by the CREST Depository. These rights may
be different from those of holders of Notes which are not represented by CDlIs.

If issued, CDIs will be delivered, held and settled in CREST, by means of the CREST International
Settlement Links Service (the "CREST International Settlement Links Service"). The settlement of
the CDIs by means of the CREST International Settlement Links Service has the following
consequences for CDI Holders:

@ CDI Holders will not be the legal owners of the Underlying Notes or have a direct beneficial
interest in the Underlying Notes. The CDIs are separate legal instruments from the
Underlying Notes to which they relate and represent an indirect interest in such Underlying
Notes.

(b) The Underlying Notes themselves (as distinct from the CDIs representing indirect interests in
such Underlying Notes) will be held in an account with a custodian. The custodian will hold
the Underlying Notes through a clearing system. Rights in the Underlying Notes will be held
through custodial and depositary links through the Relevant Clearing Systems. The legal title
to the Underlying Notes or to interests in the Underlying Notes will depend on the rules of the
Relevant Clearing System in or through which the Underlying Notes are held.

(c) Rights under the Underlying Notes cannot be enforced by CDI Holders except indirectly
through the intermediary depositaries and custodians described above. The enforcement of
rights under the Underlying Notes will therefore be subject to the local law of the relevant
intermediary. The rights of CDI Holders to the Underlying Notes are represented by the
entitlements against the CREST Depository which (through the CREST Nominee) holds
interests in the Underlying Notes. This could result in an elimination or reduction in the
payments that otherwise would have been made in respect of the Underlying Notes in the
event of any insolvency or liquidation of the relevant intermediary, in particular where the
Underlying Notes held in clearing systems are not held in special purpose accounts and are
fungible with other securities held in the same accounts on behalf of other customers of the
relevant intermediaries.

(d) The CDlIs issued to CDI Holders will be constituted and issued pursuant to the CREST Deed
Poll. CDI Holders will be bound by all provisions of the CREST Deed Poll and by all
provisions of or prescribed pursuant to the CREST Manual and the CREST Rules (the
"CREST Rules") (contained in the CREST Manual) applicable to the CREST International
Settlement Links Service and CDI Holders must comply in full with all obligations imposed
on them by such provisions.

(e Potential investors should note that the provisions of the CREST Deed Poll, the CREST
Manual and the CREST Rules contain indemnities, warranties, representations and
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(f)

()]

(h)

(i)

undertakings to be given by CDI Holders and limitations on the liability of the CREST
Depository as issuer of the CDIs.

CDI Holders may incur liabilities resulting from a breach of any such indemnities, warranties,
representations and undertakings in excess of the money invested by them. The attention of
potential investors is drawn to the terms of the CREST Deed Poll, the CREST Manual and the
CREST Rules, copies of which are available from the CREST website from time to time (at
the date of this Base Prospectus, being at www.euroclear.com/site/public/EUI).

Potential investors should note CDI Holders may be required to pay fees, charges, costs and
expenses to the CREST Depository in connection with the use of the CREST International
Settlement Links Service. These will include the fees and expenses charged by the CREST
Depository in respect of the provision of services by it under the CREST Deed Poll and any
taxes, duties, charges, costs or expenses which may be or become payable in connection with
the holding of the CDIs through the CREST International Settlement Links Service.

Potential investors should note that neither the Issuer, nor the Guarantors, nor the relevant
Dealer(s), nor the Trustee nor the Paying Agents will have any responsibility for the
performance by any intermediaries or their respective direct or indirect participants or
accountholders of their respective obligations under the rules and procedures governing their
operations.

Potential investors should note that Notes represented upon issue by a temporary Global Note
exchangeable for a permanent Global Note will not be immediately eligible for CREST
settlement as CDIs. In such case, investors investing in the Underlying Notes through CDIs
will only receive the CDIs after such temporary Global Note is exchanged for a permanent
Global Note, which could take up to 40 days after the issue of the Notes. It is anticipated that
Notes eligible for CREST settlement as CDIs will be represented upon issue by a permanent
Global Note.
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13.  IMPORTANT INFORMATION RELATING TO PUBLIC
OFFERS OF NOTES

The following section contains important information regarding the basis on which
this Base Prospectus may be used for the purpose of making public offers of Notes.
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IMPORTANT INFORMATION RELATING TO PUBLIC OFFERS OF NOTES

If, in the context of a Public Offer (as defined below), you are offered Notes by any entity, you should
check that such entity is authorised to use this Base Prospectus for the purposes of making such offer
before agreeing to purchase any Notes. To be authorised to use this Base Prospectus in connection
with a Public Offer (referred to below as an "Authorised Offeror"), an entity must either be:

. named as an "Initial Authorised Offeror" in the relevant Final Terms; or

e named on the Issuer's website (www.icgplc.com/investments) as an Authorised Offeror in respect
of the relevant Public Offer (if the entity has been appointed after the relevant Final Terms were
published); or

e  if "Basis of Consent" in paragraph 8(vii)(b) of Part B of the relevant Final Terms is specified as,
or includes, "General Consent", authorised to make such offers under the Markets in Financial
Instruments Directive (as defined below) and have published on its website that it is using this
Base Prospectus for the purposes of such Public Offer in accordance with the consent of the Issuer
and the Guarantors.

Valid offers of Notes may only be made by an Authorised Offeror in the context of a Public Offer if the
offer is made in the United Kingdom and within the time period referred to in the Final Terms as the
"Offer Period". Other than as set out above, none of the Issuer, the Guarantors and any Dealer has
authorised the making of any Public Offer by any person in any circumstances and such person is not
permitted to use this Base Prospectus in connection with any offer of Notes.

Please see below for certain important legal information relating to Public Offers.

Public Offers

Notes with a denomination of less than €100,000 (or its equivalent in any other currency) may be
offered in circumstances where there is no exemption from the obligation under Article 3.2 of Directive
2003/71/EC (as amended, including by Directive 2010/73/EU) (the "Prospectus Directive") to publish
a prospectus. Any such offer is referred to herein as a "Public Offer”. In relation to Notes issued
under the Programme which are to be offered as part of a Public Offer, the Issuer and the Guarantors
may provide their consent to the use of the Base Prospectus for subsequent resale or final placement of
the Notes by financial intermediaries, provided that such subsequent resale or final placement of Notes
is made in compliance with any conditions attached to that consent. Any person making or intending
to make a Public Offer of Notes on the basis of this Base Prospectus as completed by the relevant Final
Terms must do so only with the consent of the Issuer and the Guarantors as provided under "Consent
given in accordance with Article 3.2 of the Prospectus Directive" below and provided such person
complies with the conditions attached to that consent.

At any time during the period of 12 months following the date of this Base Prospectus, the Issuer and
the Guarantors may request that the Financial Conduct Authority (the "FCA") notifies the competent
authority of any other Member State of the European Economic Area which has implemented the
Prospectus Directive that this Base Prospectus has been drawn up in accordance with the Prospectus
Directive pursuant to the procedures set out in Articles 17 and 18 thereof (each such Member State, a
"Host Member State"). Upon any such request, the Issuer and the Guarantors shall prepare and
publish a supplement to this Base Prospectus identifying any Host Member States so notified, and
references herein to the Public Offer Jurisdiction(s) shall thereupon include any such Host Member
States.

Consent given in accordance with Article 3.2 of the Prospectus Directive

The Issuer accepts responsibility for the contents of this Base Prospectus and the relevant Final Terms,
and each Guarantor accepts responsibility for the information in relation to itself set out in this Base
Prospectus in Section 1 (Summary), Section 2 (Risk Factors) in relation to the risks relating to the
Group and its business; Section 7 (Description of the Original Guarantors); Section 8 (Selected
Financial Information of the Original Guarantors); Section 9 (Information Incorporated by
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Reference); Section 16 (Additional Information); and in relation to the Guarantee set out in Appendix B
(Terms and Conditions of the Notes).

The Issuer and the Guarantors consent to the use of this Base Prospectus and the relevant Final Terms
(and accept responsibility for the information contained in this Base Prospectus and the relevant Final
Terms on the basis described above) with respect to any subsequent resale or final placement of the
Notes which satisfies the conditions set out below.

The conditions attached to the consent are that:

(i)
(i)

(iii)

the Public Offer is only made in the United Kingdom (the "Public Offer Jurisdiction(s)");

the Public Offer is only made during the offer period specified in the Final Terms (the "Offer
Period");

the Public Offer is made by an entity (any such entity, an "Authorised Offeror") which

either:

@
(b)

©

is expressly named as an Initial Authorised Offeror in the Final Terms; or

is a financial intermediary appointed after the date of publication of the relevant Final
Terms whose name and address are published on the Issuer's website
(www.icgplc.com/investments) and identified as an Authorised Offeror in respect of
the relevant Public Offer; or

if "Basis of Consent" in paragraph 8(vii)(b) of Part B of the relevant Final Terms is
specified as, or includes, "General Consent”, is a financial intermediary which is
authorised to make such offers under Directive 2004/39/EC of the European
Parliament and of the Council on markets in financial instruments (the "Markets in
Financial Instruments Directive” or "MiFID") (in which regard, investors should
consult the register maintained by the FCA at www.fsa.gov.uk/register/home.do) and
accepts the offer to grant consent to the use of this Base Prospectus by publishing on
its website the following statement (with the information in square brackets
completed with the relevant information) (the "Acceptance Statement"):

"We, [insert legal name of financial intermediary], refer to the offer of [insert details
of the relevant Notes] (the "Notes™) described in the Final Terms dated [insert date]
(the "Final Terms") published by Intermediate Capital Group plc (the "Issuer™). In
consideration of the Issuer and the Guarantors named in the Base Prospectus (as
defined in the Final Terms) offering to grant their consent to our use of the Base
Prospectus in connection with the offer of the Notes in [specify Member State(s), as
identified in the relevant Final Terms] during the Offer Period specified in the Final
Terms and subject to the other conditions to such consent, each as specified in the
Base Prospectus, we hereby accept such offer by the Issuer and the Guarantors in
accordance with the Authorised Offeror Terms (as specified in the Base Prospectus)
and confirm that we are using the Base Prospectus in connection with the offer of the
Notes accordingly.”

The "Authorised Offeror Terms", being the terms to which the relevant financial
intermediary agrees in connection with the use of this Base Prospectus, are that the relevant
financial intermediary:

(A)

will, and it agrees, represents, warrants and undertakes for the benefit of the Issuer
and the relevant Dealer(s) that it will, at all times in connection with the relevant
Public Offer:

(1) act in accordance with, and be solely responsible for complying with, all
applicable laws, rules, regulations and guidance of any applicable regulatory
bodies (the "Rules"), including the Rules published by the FCA (including its
guidance for distributors in "The Responsibilities of Providers and
Distributors for the Fair Treatment of Customers™) from time to time
including, without limitation and in each case, Rules relating to both the
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O]

©)

(4)

(®)

(6)

U]

(®)

©)

(10)

(11)

appropriateness or suitability of any investment in the Notes by any person
and disclosure to any potential investor;

comply with the restrictions set out under Section 10 (Subscription and Sale)
in this Base Prospectus which would apply as if the relevant financial
intermediary were a Dealer;

ensure that any fee, commissions or benefits of any kind or rebates received or
paid by that financial intermediary in relation to the offer or sale of the Notes
does not violate the Rules and, to the extent required by the Rules, is fully and
clearly disclosed to investors or potential investors;

hold all licences, consents, approvals and permissions required in connection
with solicitation of interest in, or offers or sales of, the Notes under the Rules,
including authorisation under the Financial Services and Markets Act 2000
(the "FSMA™) and/or the Financial Services Act 2012;

comply with applicable anti-money laundering, anti-bribery, prevention of
corruption and "know your client”" Rules (including, without limitation, taking
appropriate steps, in compliance with such Rules, to establish and document
the identity of each potential investor prior to initial investment in any Notes
by the investor), and will not permit any application for Notes in
circumstances where the financial intermediary has any suspicions as to the
source of the application monies;

retain investor identification records for at least the minimum period required
under the applicable Rules, and shall, if so requested and to the extent
permitted by the Rules, make such records available to the relevant Dealer, the
Issuer and/or any Guarantor or directly to the appropriate authorities with
jurisdiction over the Issuer, the Guarantors and/or the relevant Dealer in order
to enable the Issuer, the Guarantors and/or the relevant Dealer to comply with
anti-money laundering, anti-bribery, anti-corruption and "know your client”
Rules applicable to them;

ensure that it does not, directly or indirectly, cause the Issuer, the Guarantors
or the relevant Dealer to breach any Rule or subject the Issuer, the Guarantors
or the relevant Dealer to any requirement to obtain or make any filing,
authorisation or consent in any jurisdiction;

immediately give notice to the Issuer, the Guarantors and the relevant Dealer
if at any time it becomes aware or suspects that it is or may be in violation of
any Rules or these Authorised Offeror Terms, and take all appropriate steps to
remedy such violation and comply with such Rules and these Authorised
Offeror Terms in all respects;

comply with the conditions to the consent referred to in paragraphs (i), (ii) and
(iii) above and any further requirements or other Authorised Offeror Terms
relevant to the Public Offer as specified in the applicable Final Terms;

make available to each potential investor in the Notes this Base Prospectus (as
supplemented as at the relevant time, if applicable), the applicable Final Terms
and any applicable information booklet provided by the Issuer for such
purpose, and not convey or publish any information that is not contained in or
entirely consistent with this Base Prospectus and the relevant Final Terms;

if it conveys or publishes any communication (other than this Base Prospectus
or any other materials provided to such financial intermediary by or on behalf
of the Issuer for the purposes of the relevant Public Offer) in connection with
the relevant Public Offer, it will ensure that such communication (A) is fair,
clear and not misleading and complies with the Rules, (B) states that such
financial intermediary has provided such communication independently of the
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(12)

(13)

(14)

(15)

(16)

Issuer, that such financial intermediary is solely responsible for such
communication and that the Issuer, the Guarantors and the relevant Dealer do
not accept any responsibility for such communication and (C) does not,
without the prior written consent of the Issuer or the relevant Dealer (as
applicable), use the legal or publicity names of the Issuer, the Guarantors or
the relevant Dealer or any other name, brand or logo registered by an entity
within their respective groups or any material over which any such entity
retains a proprietary interest, except to describe the Issuer as issuer of the
relevant Notes and the guarantors as Guarantors of the relevant Notes in each
case on the basis set out in this Base Prospectus;

ensure that no holder of Notes or potential investor in Notes shall become an
indirect or direct client of the Issuer or the relevant Dealer for the purposes of
any applicable Rules from time to time, and to the extent that any client
obligations are created by the relevant financial intermediary under any
applicable Rules, then such financial intermediary shall perform any such
obligations so arising;

co-operate with the Issuer and the relevant Dealer in providing such
information (including, without limitation, documents and records maintained
pursuant to paragraph (6) above) upon written request from the Issuer or the
relevant Dealer as is available to such financial intermediary or which is
within its power and control from time to time, together with such further
assistance as is reasonably requested by the Issuer or the relevant Dealer:

(i) in connection with any request or investigation by the FCA or any
other regulator in relation to the Notes, the Issuer, the Guarantors or
the relevant Dealer; and/or

(i) in connection with any complaints received by the Issuer and/or the
relevant Dealer relating to the Issuer and/or the relevant Dealer or
another Authorised Offeror including, without limitation, complaints
as defined in rules published by the FCA and/or any other regulator
of competent jurisdiction from time to time; and/or

(iii)  which the Issuer, the Guarantors or the relevant Dealer may
reasonably require from time to time in relation to the Notes and/or as
to allow the lIssuer, the Guarantors or the relevant Dealer fully to
comply with its own legal, tax and regulatory requirements,

in each case, as soon as is reasonably practicable and, in any event, within any
time frame set by any such regulator or regulatory process;

during the period of the initial offering of the Notes: (i) only sell the Notes at
the Issue Price specified in the relevant Final Terms (unless otherwise agreed
with the relevant Dealer); (ii) only sell the Notes for settlement on the Issue
Date specified in the relevant Final Terms; (iii) not appoint any sub-
distributors (unless otherwise agreed with the relevant Dealer); (iv) not pay
any fee or remuneration or commissions or benefits to any third parties in
relation to the offering or sale of the Notes (unless otherwise agreed with the
relevant Dealer); and (v) comply with such other rules of conduct as may be
reasonably required and specified by the relevant Dealer; and

either (i) obtain from each potential investor an executed application for the
Notes, or (ii) keep a record of all requests such financial intermediary (x)
makes for its discretionary management clients, (y) receives from its advisory
clients and (z) receives from its execution-only clients, in each case prior to
making any order for the Notes on their behalf, and in each case maintain the
same on its files for so long as is required by any applicable Rules;
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(B) agrees and undertakes to indemnify each of the Issuer, the Guarantors and the
relevant Dealer (in each case on behalf of such entity and its respective directors,
officers, employees, agents, affiliates and controlling persons) against any losses,
liabilities, costs, claims, charges, expenses, actions or demands (including reasonable
costs of investigation and any defence raised thereto and counsel's fees and
disbursements associated with any such investigation or defence) which any of them
may incur or which may be made against any of them arising out of or in relation to,
or in connection with, any breach of any of the foregoing agreements,
representations, warranties or undertakings by such financial intermediary, including
(without limitation) any unauthorised action by such financial intermediary or failure
by such financial intermediary to observe any of the above restrictions or
requirements or the making by such financial intermediary of any unauthorised
representation or the giving or use by it of any information which has not been
authorised for such purposes by the Issuer, the Guarantors or the relevant Dealer; and

© agrees and accepts that:

(1)  the contract between the Issuer, the Guarantors and the financial intermediary
formed upon acceptance by the financial intermediary of the Issuer's and the
Guarantors' offer to use this Base Prospectus and the relevant Final Terms
with its consent in connection with the relevant Public Offer (the "Authorised
Offeror Contract"), and any non-contractual obligations arising out of or in
connection with the Authorised Offeror Contract, shall be governed by, and
construed in accordance with, English law;

(2)  subject to (4) below, the courts of England are to have exclusive jurisdiction to
settle any disputes which may arise out of or in connection with the
Authorised Offeror Contract (including a dispute relating to any non-
contractual obligations arising out of or in connection with the Authorised
Offeror Contract) (a "Dispute™) and accordingly submits to the exclusive
jurisdiction of the English courts;

(3)  for the purposes of (C)(2) and (3), the financial intermediary waives any
objection to the English courts on the grounds that they are an inconvenient or
inappropriate forum to settle any Dispute;

(4) to the extent allowed by law, the Issuer, the Guarantors and each relevant
Dealer may, in respect of any Dispute or Disputes, take (i) proceedings in any
other court with jurisdiction; and (ii) concurrent proceedings in any number of
jurisdictions; and

(5)  each relevant Dealer will, pursuant to the Contracts (Rights of Third Parties)
Act 1999, be entitled to enforce those provisions of the Authorised Offeror
Contract which are, or are expressed to be, for their benefit, including the
agreements, representations, undertakings and indemnity given by the
financial intermediary pursuant to the Authorised Offeror Terms.

The relevant Final Terms may specify other conditions to which the consent is subject.

Any Authorised Offeror falling within paragraph (iv)(c) above who wishes to use this Base
Prospectus in connection with a Public Offer as set out above is required, for the duration of the
relevant Offer Period, to publish on its website that it is using this Base Prospectus for such
Public Offer in accordance with the consent of the Issuer and the Guarantors and the conditions
attached thereto (in the form of the Acceptance Statement).

Except in the circumstances described above, neither the Issuer, nor the Guarantors nor any Dealer has
authorised the making of any Public Offer by any person and neither the Issuer nor any Guarantor has
consented to the use of this Base Prospectus or any Final Terms by any other person in connection with
any Public Offer of Notes in any jurisdiction. Any Public Offer made without the consent of the Issuer
and the Guarantors is unauthorised and neither the Issuer, nor the Guarantors nor any Dealer accepts
any responsibility or liability in relation to such offer.
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If, in the context of a Public Offer, an investor is offered Notes by a person who is not an Authorised
Offeror, the investor should check with such person whether anyone is responsible for this Base
Prospectus for the purposes of section 90 of the FSMA in the context of such Public Offer and, if so,
who that person is. If an investor is in any doubt about whether it can rely on this Base Prospectus
and/or who is responsible for its contents, the investor should take legal advice.

Arrangements between investors and the financial intermediaries who will distribute Notes
under the Programme

An investor intending to acquire or acquiring any Notes in a Public Offer from an Authorised Offeror
will do so, and offers and sales of such Notes to an investor by such Authorised Offeror will be made,
in accordance with any terms and other arrangements in place between such Authorised Offeror and
such investor including as to price, allocations and settlement arrangements (the "Terms and
Conditions of the Public Offer"). Neither the Issuer nor any Guarantor will be a party to any such
arrangements in connection with the offer or sale of any Notes and, accordingly, this Base Prospectus
does not contain such information.

IN THE EVENT OF ANY PUBLIC OFFER BEING MADE BY AN AUTHORISED OFFEROR,
THE AUTHORISED OFFEROR WILL PROVIDE INFORMATION TO INVESTORS ON
THE TERMS AND CONDITIONS OF THE PUBLIC OFFER AT THE TIME THE PUBLIC
OFFER IS MADE.

Neither the Issuer, nor the Guarantors, nor the Arranger nor any Dealer nor other Authorised Offeror has any
responsibility or liability for any information regarding the Terms and Conditions of the Public Offer
provided to an investor by any Authorised Offeror or for any of the actions of any other Authorised
Offeror at any time, including compliance by an Authorised Offeror with applicable conduct of
business rules or other local regulatory requirements or other securities law requirements in relation to
such offer or sale.

Public Offers: Issue Price and Offer Price

Notes to be offered pursuant to a Public Offer will be issued by the Issuer at the Issue Price specified in
the relevant Final Terms. The Issue Price will be determined by the Issuer in consultation with the
relevant Dealer(s) at the time of the relevant Public Offer and will depend, amongst other things, on
prevailing market conditions at that time. The offer price at which the Authorised Offeror will offer
such Notes to the investor will be the Issue Price or such other price as may be agreed between an
investor and the Authorised Offeror making the offer of the Notes to such investor. Neither the Issuer
nor any Guarantor will be party to arrangements between an investor and an Authorised Offeror, and
the investor will need to look to the relevant Authorised Offeror to confirm the price at which such
Authorised Offeror is offering the Notes to such investor.
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14. USE OF PROCEEDS

The following section describes the manner in which the Issuer intends to use the
proceeds from issues of Notes under the Programme.
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USE OF PROCEEDS

The net proceeds from the issue of each Tranche of Notes will be applied by the Issuer for its general
corporate purposes, which may include investing alongside the Group’s diverse strategies as well as
funding a return of capital to the Issuer’s shareholders. If, in respect of any particular Tranche, there is
a particular identified use of proceeds, this will, to the extent required, be stated in the applicable Final
Terms.
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15. FORMS OF FINAL TERMS

This section contains the forms of Final Terms that the Issuer will complete when
offering any Notes under the Programme. There is a form of Final Terms for Notes
issued with a denomination of less than €100,000 (or its equivalent in any other
currency) and a separate form of Final Terms for Notes issued with a denomination of
€100,000 (or its equivalent in any other currency) or more.
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FORMS OF FINAL TERMS

Set out below is the form of Final Terms which will be completed for each Tranche of Notes issued
under the Programme which have a minimum denomination of less than €100,000 (or its equivalent in
another currency).

Final Termsdated [ ]
INTERMEDIATE CAPITAL GROUP PLC
Issue of [Aggregate Principal Amount of Tranche] [Title of Notes]
jointly and severally guaranteed by the Guarantors referred to in the Conditions

under the £500,000,000
Euro Medium Term Note Programme

PART A - CONTRACTUAL TERMS

Terms used herein shall be deemed to be defined as such for the purposes of the Conditions (the
"Conditions") set forth in the Base Prospectus dated [date] [as supplemented by the supplement][s] to it
dated [date] [and [date]]] which [together] constitute[s] a base prospectus (the "Base Prospectus') for
the purposes of Article 5.4 of Directive 2003/71/EC (as amended, including by Directive 2010/73/EU)
(the "Prospectus Directive™). This document constitutes the Final Terms of the Notes described
herein for the purposes of Article 5.4 of the Prospectus Directive and must be read in conjunction with
the Base Prospectus. Full information on the Issuer, the Guarantors and the offer of the Notes is only
available on the basis of the combination of these Final Terms and the Base Prospectus. A summary of
the Notes (which comprises the "Summary" in the Base Prospectus as amended to reflect the provisions
of these Final Terms) is annexed to these Final Terms. The Base Prospectus has been published on the
website of [the Issuer at www.icgplc.com] [and] [the Regulatory News Service operated by the London
Stock Exchange at www.londonstockexchange.com/exchange/news/market-news/market-news-
home.html] and is available for inspection upon request (free of charge) during normal business hours
at the registered office of the Issuer at Juxon House, 100 St Paul’s Churchyard, London EC4M 8BU
and at the specified office of the Issuing and Paying Agent.

. () Series Number: [ ]
(i) Tranche Number: [ 1]

(iii)  Date on which the Notes will be [The Notes will be consolidated and form a single
consolidated and form a single Series with [original notes] on [the Issue
Series: Date/exchange of the temporary Global Note for

interests in the permanent Global Note, as
referred to in paragraph 22 below, which is
expected to occur on or about [date]]] [Not

Applicable]
2. Specified Currency or Currencies: [ 1]
3. Aggregate Principal Amount:
0] Series: [ 1]
(ii) Tranche: [ ]
4, Issue Price: [ ] per cent. of the Aggregate Principal Amount
[plus accrued interest from [ 1]
5. 0] Specified Denomination(s): [ ]
(ii) Calculation Amount: [ ]
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6. ® Issue Date:
(i) Interest Commencement Date:

7. Maturity Date:

8. Interest Basis:

9. Redemption Basis:

10. Change of Interest Basis:

11.  Put/Call options;

12. Date of Board [and Committee] approval

for issuance of Notes obtained:

[ ]
[[  ]/1ssue Date/Not Applicable]

[[ JInterest Payment Date falling in or nearest

to[ 1]

[[ 1per cent. Fixed Rate]
[[ 1+-[ 1percent. Floating Rate]
[Zero Coupon]

(further particulars specified in paragraph [13]
[14] [15] below)

Subject to any purchase and cancellation or early
redemption, the Notes will be redeemed on the
Maturity Date at [ ] per cent. of their principal
amount.

[[  VNot Applicable]

[Issuer Call Option]
[Investor Put Option]
[Change of Control Put Option]

[(further particulars specified in paragraph [17]
[18] [19] below)]

[Not Applicable]

[ 1[and[ ], respectively]

PROVISIONS RELATING TO INTEREST (IF ANY) PAYABLE

13. Fixed Rate Note Provisions:

(i) Rate(s) of Interest:

(ii) Interest Payment Date(s):

(iiiy  Fixed Coupon Amount(s):

(iv)  Broken Amount(s):

(v) Day Count Fraction:
(vi)  Determination Date(s):
14.  Floating Rate Note Provisions:

0) Interest Period(s):

(ii) Specified Interest Payment Dates:

(iii) First Interest Payment Date:
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[Applicable/Not Applicable]

[ ] per cent. per annum payable in arrear on
each Interest Payment Date

[ 1[and [ 1] in each year up to and including
the Maturity Date

[ ] per Calculation Amount

[[ ] per Calculation Amount, payable on the
Interest Payment Date falling [in/on] [ ]/Not
Applicable]

[30/360] [Actual/Actual-ICMA]
[[ ]ineach year] [Not Applicable]
[Applicable/Not Applicable]

[ ]

[[ 1 [and [ 1] in each vyear, subject to
adjustment in accordance with the Business Day
Convention set out in (v) below]

[ ]



15.

(iv)  Interest Period Date:

v) Business Day Convention:

(vi)  Additional Business Centre(s):

(viiy  Manner in which the Rate(s) of
Interest is/are to be determined:
(viii)  Party responsible for calculating the

Rate(s) of Interest and/or Interest
Amount(s) (if not the Issuing and
Paying Agent):

(ix)  Screen Rate Determination:
— Reference Rate:
— Interest Determination Date(s):

— Relevant Screen Page:

(x) ISDA Determination:

Floating Rate Option:

Designated Maturity:

Reset Date:

— ISDA Definitions:

(xi)  Margin(s):

(xii)  Minimum Rate of Interest:
(xiii)  Maximum Rate of Interest:
(xiv)  Day Count Fraction:

Zero Coupon Note Provisions:
0] Amortisation Yield:

(ii) Day Count Fraction in relation to
Early Redemption Amounts:

[ 1[Not Applicable]

[Floating Rate Business Day
Convention/Following Business Day
Convention/Modified Following Business Day
Convention/Preceding Business Day Convention]
[ 1[Not Applicable]

Determination/ISDA

[Screen Rate

Determination]

[ 1[Not Applicable]

[ ]month [LIBOR/EURIBOR]

[ ]
[ ]

[ ]
[ ]
[2006 ISDA Definitions] [ ]
[(+/-11
[[ 1per cent. per annum/Not Applicable]

] per cent. per annum

[[ 1 per cent. per annum/Not Applicable]

[Actual/Actual] [Actual/Actual - ISDA]
[Actual/365 (Fixed)]

[Actual/365 (Sterling)]

[Actual/360]

[30/360] [360/360] [Bond Basis]
[30E/360] [Eurobond Basis]

[30E/360 (ISDA)]

[Applicable/Not Applicable]
[ 1per cent. per annum

[Actual/Actual] [Actual/Actual - ISDA]
[Actual/365 (Fixed)]

[Actual/365 (Sterling)]

[Actual/360]

[30/360] [360/360] [Bond Basis]
[30E/360] [Eurobond Basis]

[30E/360 (ISDA)]



PROVISIONS RELATING TO REDEMPTION

16.  Notice Periods for Condition 5(c):
17.  Call Option (Condition 5(d)):
0) Optional Redemption Date(s):
(ii) Optional Redemption Amount(s):
(@  Condition 5(b) applies:
(b)  Make-whole Amount:
— Quotation Time:
— Determination Date:
— Reference Bond:
— Redemption Margin:
(iii)  If redeemable in part:
(@  Minimum Redemption
Amount:
(b)  Maximum Redemption
Amount:
(iv)  Notice periods for Condition 5(d):
18.  Put Option (Condition 5(e)):
0) Optional Redemption Date(s):
(ii) Optional Redemption Amount(s):
— Condition 5(b) applies:
(iii)  Notice periods for Condition 5(e):
19. Change of Control Put Option (Condition
5(f)):
Change of Control Redemption Amount:
20.  Final Redemption Amount:
21. Early Redemption Amount payable on

redemption for taxation reasons or on event

Minimum Period: [30] [ ] days

Maximum Period: [60] [ ] days
[Applicable/Not Applicable]

[ J[Any date from and including [
excluding[ 1]

(L 1 per

Amount]

] to but

Calculation Amount/Make-whole

[Applicable/Not Applicable]
[Applicable/Not Applicable]
[ ]
[ ]

[ ] [or if such stock is no longer in issue, such
other [ ] stock with a maturity date as near as

possible to the Maturity Date, as the Financial
Adviser may recommend]

[[ 1percent][None]
[Applicable/Not Applicable]

[ ] per Calculation Amount

[ ] per Calculation Amount

Minimum Period: [15] [ ] days

Maximum Period: [30] [ ] days
[Applicable/Not Applicable]

[ ]

[ ] per Calculation Amount
[Applicable/Not Applicable]
Minimum Period: [15][ ] days
Maximum Period: [30] [ ] days

[Applicable/Not Applicable]

[ ] per Calculation Amount
[ ] per Calculation Amount

[ ] per Calculation Amount
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of default:

GENERAL PROVISIONS APPLICABLE TO THE NOTES

22.

23.

24.

Signed on behalf of Intermediate Capital Group plc:

By:

€) Form of Notes:

(b) New Global Note:
Financial Centre(s):

Talons for future Coupons to be attached to
Definitive Notes:

Duly authorised

Signed on behalf of [GUARANTORS]:

By:

Duly authorised

[Temporary Global Note exchangeable for a
permanent Global Note which is exchangeable
for Definitive Notes only in the limited
circumstances specified in the permanent Global
Note]

[Temporary Global Note exchangeable for
Definitive Notes on and after the Exchange Date]

[Permanent Global Note exchangeable for
Definitive  Notes only in the limited
circumstances specified in the permanent Global
Note]

[Yes] [No]
[Not Applicable/[ 1]

[Yes, as the Notes have more than 27 coupon
payments, Talons may be required if, on
exchange into definitive form, more than 27
coupon payments are still to be made./No]
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PART B - OTHER INFORMATION
LISTING AND ADMISSION TO TRADING

Application [has been/is expected to be] made by the Issuer (or on its behalf) for the Notes to
be listed on the Official List of the UK Listing Authority and admitted to trading on the [order
book for retail bonds (ORB) segment of the] [regulated market of the London Stock
Exchange] with effect from [ 1.

RATINGS

[The Notes to be issued [have been/are expected to be] assigned the following ratings]/[The
following ratings reflect ratings assigned to Notes of this type issued under the Programme
generally]]:

[Standard & Poor's Credit Market Services Europe Limited: [ 1]
[Fitch Ratings Limited: [ 1]

[As defined by [Standard & Poor's Credit Market Services Europe Limited/Fitch Ratings
Limited], aratingof [ ]means[ 1]

[The Notes have not been specifically rated.]

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

[[Save for [ ], so] [So] far as the Issuer is aware, no person involved in the issue and offer
of the Notes has an interest material to the issue/offer, including conflicting interests. / So far
as the Issuer is aware, the following persons have an interest material to the issue/offer: [ ].
The [Managers] and their affiliates have engaged, and may in the future engage, in investment
banking and/or commercial banking transactions with, and may perform other services for, the
Issuer and the Guarantors and their affiliates in the ordinary course of business.]

REASONS FOR THE OFFER, USE OF PROCEEDS, ESTIMATED NET PROCEEDS
AND TOTAL EXPENSES

(i) Reasons for the offer: [ 1]
(i) Use of proceeds: [ ]
(iiiy  Estimated net proceeds: [ 1]
(iv)  Estimated total expenses: [ 1]

[YIELD - Fixed Rate Notes only

Indication of yield: Calculated as [ ] per cent. per annum on the
Issue Date. Yield is not an indication of future
price.]]

[Not Applicable]
[HISTORIC INTEREST RATES - Floating Rate Notes only

Details of  historic [LIBOR/EURIBOR] rates can be obtained from
[http://www.bbalibor.com/rates/historical/ / http://www.euribor-ebf.euleuribor-orgleuribor-
rates.html /[ ]] [Not Applicable]
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OPERATIONAL INFORMATION

(1)
(i)
(iii)

(iv)
v)

ISIN:
Common Code:

Any clearing system(s) other than

Euroclear Bank SA/NV and
Clearstream  Banking,  société
anonyme and the relevant

identification number(s):

Delivery:

Names and addresses of additional
Paying Agent(s) (if any):

DISTRIBUTION

0]

(i)

(iii)

(iv)

v)

(vi)

(vii)

addresses of
underwriting

Names and
underwriters
commitments:

and

Date of underwriting/subscription
agreement:

Material features of underwriting/
subscription agreement, including
quotas:

Portion of issue/offer not covered
by underwriting commitments:

Indication of the overall amount of
the underwriting commission and of
the placing commission:

Whether TEFRA C or TEFRA D
rules applicable or TEFRA not
applicable:

Public Offer and basis of consent
for use of the Base Prospectus:

@ Public Offer:

[ ]
[ ]
[Not Applicable/[ 1]

[The Notes will settle in Euroclear Bank
SA/NV and Clearstream Banking, société
anonyme. The Notes will also be made eligible
for CREST via the issue of CDIs representing
the Notes.]

Delivery [against/free of] payment

[Not Applicable/[ 1]

[Not Applicable/[ ] (the "[Managers]™)]

[ ]
[ ]
[ ]

[[ 1 per cent. of the Aggregate Principal
Amount]/[ 1]

[TEFRA C Rules/TEFRA D Rules/TEFRA not
applicable]

[Not Applicable] [An offer of the Notes may be
made by the Manager[s] [the other Initial
Authorised Offerors identified in paragraph
9(xii) below] [and any other Authorised
Offerors granted consent in accordance with
paragraph 9(xii) below] [and any other
financial intermediary for the time being
complying with (x) the Authorised Offeror
Terms [and] (y) the other conditions attaching
to the consent set out in the Base Prospectus
[and (z) [ ]]] other than pursuant to Article
3.2 of the Prospectus Directive in the United
Kingdom (the "Public Offer Jurisdiction[s]")
during the period from [ ] [a.m./p.m.] until
[ J[amJ/p.m]on[ ] (the "Offer Period").
See further paragraph 9(xii) below.]
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(b)  Basis of Consent:

[Specific Consent] [and] [General Consent]

[TERMS AND CONDITIONS OF THE OFFER

0]
)

(iii)

(iv)

v)

(vi)

(vii)

(viii)

(ix)

)

(xi)

(xii)

Offer Price:

Conditions to which the offer is
subject:

Description of the

process:

application

Description of possibility to reduce
subscriptions and manner for
refunding excess amount paid by
applicants:

Details of the minimum and/or
maximum amount of application:

Details of the method and time
limits for paying up and delivering
the Notes:

Manner in and date on which
results of the offer are to be made
public:

Procedure for exercise of any right
of pre-emption, negotiability of
subscription rights and treatment of
subscription rights not exercised:

Categories of potential investors to
which the Notes are offered and
whether tranche(s) have been
reserved for certain countries:

Process  for  notification to
applicants of the amount allotted
and the indication whether dealing
may begin before notification is
made:

Amount of any expenses and taxes
specifically — charged to  the
subscriber or purchaser:

Name(s) and address(es), to the
extent known to the Issuer and the
Guarantors, of the placers in the
various countries where the offer
takes place:

[Issue Price/Not Applicable/[ 1]

[Not Applicable/[ 1]

[Not Applicable/[ 1]

[Not Applicable/[ 1]

[Not Applicable/[ 1]

[Not Applicable/[ 1]

[Not Applicable/[ 1]

[Not Applicable/[ 1]

[Not Applicable/[ 1]

[Not Applicable/[ 1]

[Not Applicable/[ 1]

[None] [The Initial Authorised Offerors
identified below [and any additional financial
intermediaries who have or obtain the consent
of the Issuer and the Guarantors to use the Base
Prospectus in connection with the Public Offer
and who are identified [on the Issuer's website
(www.icgplc.com/investments)] [by the Issuer
by way of RNS announcement during the Offer
Period] as being Authorised Offerors (together,
the "Authorised Offerors").]

[As of the date of these Final Terms, the
following financial intermediaries are, together
with the Manager[s], the "Initial Authorised
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10.

(xiii)

Name(s) and address(es) of the
entities which have a firm
commitment to act as
intermediaries in secondary trading,
providing liquidity through bid and
offer rates and description of the
main terms of its/their commitment:

[THIRD PARTY INFORMATION

[ ] has been extracted from [

Offerors":

[ 1]

[The Issuer and the Guarantors have granted
consent to the use of the Base Prospectus and
these Final Terms by the persons listed above
and other relevant stockbrokers and financial
intermediaries in the United Kingdom during
the Offer Period on the basis of and so long as,
in either case, they comply with (x) the
Authorised Offeror Terms [and] (y) the other
conditions attaching to the consent set out in
the Base Prospectus [and the other conditions
set out under paragraph 8(vii) above].]]

[[ 1 will be appointed as registered market
maker[s] [through the London  Stock
Exchange's order book for retail bonds (ORB)
when the Notes are issued].]

]. The Issuer and Guarantors confirm that such information

has been accurately reproduced and that, so far as each is aware, and is able to ascertain from

information published by [

], no facts have been omitted which would render the

reproduced information inaccurate or misleading.] [Not Applicable]
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ANNEX TO FINAL TERMS - SUMMARY OF THE NOTES

[Base Prospectus "Summary" to be inserted and the options given as placeholders in the "Summary" to
be completed in respect of the Notes being issued]
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Set out below is the form of Final Terms which will be completed for each Tranche of Notes issued
under the Programme which have a minimum denomination of at least €100,000 (or its equivalent in
another currency).

Final Terms dated [ ]
INTERMEDIATE CAPITAL GROUP PLC
Issue of [Aggregate Principal Amount of Tranche] [Title of Notes]
jointly and severally guaranteed by the Guarantors referred to in the Conditions

under the £500,000,000
Euro Medium Term Note Programme

PART A - CONTRACTUAL TERMS

Terms used herein shall be deemed to be defined as such for the purposes of the Conditions (the
"Conditions") set forth in the Base Prospectus dated [date] [as supplemented by the supplement][s] to it
dated [date] [and [date]]] which [together] constitute[s] a base prospectus (the "Base Prospectus") for
the purposes of Article 5.4 of Directive 2003/71/EC (as amended, including by Directive 2010/73/EU)
(the "Prospectus Directive™). This document constitutes the Final Terms of the Notes described
herein for the purposes of Article 5.4 of the Prospectus Directive and must be read in conjunction with
the Base Prospectus. Full information on the Issuer, the Guarantors and the offer of the Notes is only
available on the basis of the combination of these Final Terms and the Base Prospectus. A summary of
the Notes (which comprises the "Summary" in the Base Prospectus as amended to reflect the provisions
of these Final Terms) is annexed to these Final Terms. The Base Prospectus has been published on the
website of [the Issuer at www.icgplc.com] [and] [the Regulatory News Service operated by the London
Stock Exchange at  www.londonstockexchange.com/exchange/news/market-news/market-news-
home.html] and is available for inspection upon request (free of charge) during normal business hours
at the registered office of the Issuer at Juxon House, 100 St Paul’s Churchyard, London EC4M 8BU
and at the specified office of the Issuing and Paying Agent.

1. 0) Series Number: [ ]
(ii) Tranche Number: [ ]
(iiiy  Date on which the Notes will be [The Notes will be consolidated and form a single

consolidated and form a single
Series:

2. Specified Currency or Currencies:

3. Aggregate Principal Amount:

(i) Series:
(i) Tranche:
4, Issue Price:
5. 0) Specified Denomination(s):

(ii) Calculation Amount;

Series with [original notes] on [the Issue
Date/exchange of the temporary Global Note for
interests in the permanent Global Note, as referred
to in paragraph 22 below, which is expected to
occur on or about [date]]] [Not Applicable]

[ ]

[ ]
[ ]

[ ] per cent. of the Aggregate Principal Amount
[plus accrued interest from [ 1]

[ ] [[€100,000] and integral multiples of
[€1,000] in excess thereof up to and including
[€199,000]. No Notes in definitive form will be
issued with a denomination above [€199,000].]

[ ]

107



6. ® Issue Date:
(i) Interest Commencement Date:

7. Maturity Date:

8. Interest Basis:

9. Redemption Basis:

10. Change of Interest Basis:

11.  Put/Call options;

12. Date of Board [and Committee] approval

for issuance of Notes obtained:

[ ]
[[  ]/1ssue Date/Not Applicable]

[[ J/Interest Payment Date falling in or nearest

to[ 1]

[[ 1per cent. Fixed Rate]
[[ 1+-[ 1percent. Floating Rate]
[Zero Coupon]

(further particulars specified in paragraph [13]
[14] [15] below)

Subject to any purchase and cancellation or early
redemption, the Notes will be redeemed on the
Maturity Date at [ ] per cent. of their principal
amount.

[[  VNot Applicable]

[Issuer Call Option]
[Investor Put Option]
[Change of Control Put Option]

[(further particulars specified in paragraph [17]
[18] [19] below)]

[Not Applicable]

[ 1[and[ ], respectively]

PROVISIONS RELATING TO INTEREST (IF ANY) PAYABLE

13. Fixed Rate Note Provisions:

(i) Rate(s) of Interest:

(ii) Interest Payment Date(s):

(iiiy  Fixed Coupon Amount(s):

(iv)  Broken Amount(s):

(v) Day Count Fraction:
(vi)  Determination Date(s):
14.  Floating Rate Note Provisions:

0) Interest Period(s):

(ii) Specified Interest Payment Dates:

(iii) First Interest Payment Date:

[Applicable/Not Applicable]

[ ] per cent. per annum payable in arrear on
each Interest Payment Date

[ 1[and[ 1] in each year up to and including
the Maturity Date

[ ] per Calculation Amount

[[ ] per Calculation Amount, payable on the
Interest Payment Date falling [infon] [ ]/Not
Applicable]

[30/360] [Actual/Actual-ICMA]
[[ ]ineach year] [Not Applicable]
[Applicable/Not Applicable]

[ ]

[[ 1 [and [ ]] in each year, subject to
adjustment in accordance with the Business Day
Convention set out in (v) below]

[ ]
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15.

(iv)  Interest Period Date:

v) Business Day Convention:

(vi)  Additional Business Centre(s):

(viiy  Manner in which the Rate(s) of
Interest is/are to be determined:

(viii)  Party responsible for calculating the
Rate(s) of Interest and/or Interest

Amount(s) (if not the Issuing and
Paying Agent):

(ix)  Screen Rate Determination:
— Reference Rate:
— Interest Determination Date(s):
— Relevant Screen Page:

(x) ISDA Determination:

Floating Rate Option:

Designated Maturity:

Reset Date:

— ISDA Definitions:
(xi)  Margin(s):
(xii)  Minimum Rate of Interest:
(xiii)  Maximum Rate of Interest:

(xiv)  Day Count Fraction:

Zero Coupon Note Provisions:
0] Amortisation Yield:

(ii) Day Count Fraction in relation to
Early Redemption Amounts:

[ 1[Not Applicable]

[Floating Rate Business Day
Convention/Following Business Day
Convention/Modified Following Business Day
Convention/Preceding Business Day Convention]

[ 1[Not Applicable]

[Screen Rate Determination/ISDA Determination]

[ 1[Not Applicable]

[ ]month [LIBOR/EURIBOR]

[ ]
[ ]

[ ]

[ 1]
[2006 ISDA Definitions] [ ]

[+/-]1[ ] per cent. per annum
[[ 1per cent. per annum/Not Applicable]
[[ 1 per cent. per annum/Not Applicable]

[Actual/Actual] [Actual/Actual - ISDA]
[Actual/365 (Fixed)]

[Actual/365 (Sterling)]

[Actual/360]

[30/360] [360/360] [Bond Basis]
[30E/360] [Eurobond Basis]

[30E/360 (ISDA)]

[Applicable/Not Applicable]
[ 1per cent. per annum

[Actual/Actual] [Actual/Actual - ISDA]
[Actual/365 (Fixed)]

[Actual/365 (Sterling)]

[Actual/360]

[30/360] [360/360] [Bond Basis]
[30E/360] [Eurobond Basis]

[30E/360 (ISDA)]
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PROVISIONS RELATING TO REDEMPTION

16.  Notice Periods for Condition 5(c):
17.  Call Option (Condition 5(d)):
0) Optional Redemption Date(s):
(ii) Optional Redemption Amount(s):
(@  Condition 5(b) applies:
(b)  Make-whole Amount:
— Quotation Time:
— Determination Date:
— Reference Bond:
— Redemption Margin:
(iii)  If redeemable in part:
(@  Minimum Redemption
Amount:
(b)  Maximum Redemption
Amount:
(iv)  Notice periods for Condition 5(d):
18.  Put Option (Condition 5(e)):
0) Optional Redemption Date(s):
(ii) Optional Redemption Amount(s):
— Condition 5(b) applies:
(iii)  Notice periods for Condition 5(e):
19. Change of Control Put Option (Condition
5(f)):
Change of Control Redemption Amount:
20.  Final Redemption Amount:
21. Early Redemption Amount payable on

redemption for taxation reasons or on event

Minimum Period: [30] [ ] days

Maximum Period: [60] [ ] days
[Applicable/Not Applicable]

[ )[Any date from and including [
excluding[ 1]

(L 1 per

Amount]

] to but

Calculation Amount/Make-whole

[Applicable/Not Applicable]
[Applicable/Not Applicable]
[ ]
[ ]

[ ] [or if such stock is no longer in issue, such
other [ ] stock with a maturity date as near as

possible to the Maturity Date, as the Financial
Adviser may recommend]

[[ 1percent][None]
[Applicable/Not Applicable]

[ ] per Calculation Amount

[ ] per Calculation Amount

Minimum Period: [15] [ ] days

Maximum Period: [30] [ ] days
[Applicable/Not Applicable]

[ ]

[ ] per Calculation Amount
[Applicable/Not Applicable]
Minimum Period: [15][ ] days
Maximum Period: [30] [ ] days

[Applicable/Not Applicable]

[ ] per Calculation Amount
[ ] per Calculation Amount

[ ] per Calculation Amount
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of default:

GENERAL PROVISIONS APPLICABLE TO THE NOTES

22. (@  Form of Notes:
(b)  New Global Note:
23.  Financial Centre(s):
24.  Talons for future Coupons to be attached to

Definitive Notes:

Signed on behalf of Intermediate Capital Group plc:
By:

Duly authorised

Signed on behalf of [GUARANTORS]:
By:

Duly authorised

[Temporary Global Note exchangeable for a
permanent Global Note which is exchangeable for
Definitive Notes only in the limited circumstances
specified in the permanent Global Note]

[Temporary Global Note exchangeable for
Definitive Notes on and after the Exchange Date]

[Permanent Global Note exchangeable for
Definitive Notes only in the limited circumstances
specified in the permanent Global Note]

[Yes] [No]

[Not Applicable/[ 1]

[Yes, as the Notes have more than 27 coupon
payments, Talons may be required if, on exchange
into definitive form, more than 27 coupon
payments are still to be made./No]
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PART B - OTHER INFORMATION
LISTING AND ADMISSION TO TRADING

Application [has been/is expected to be] made by the Issuer (or on its behalf) for the Notes to be
listed on the Official List of the UK Listing Authority and admitted to trading on the regulated
market of the London Stock Exchange with effect from [ 1.

RATINGS

[The Notes to be issued [have been/are expected to be] assigned the following ratings]/[The
following ratings reflect ratings assigned to Notes of this type issued under the Programme
generally]]:

[Standard & Poor's Credit Market Services Europe Limited: [ 1]
[Fitch Ratings Limited: [ 1

[The Notes have not been specifically rated.]

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

[[Save for [ ], so] [So] far as the Issuer is aware, no person involved in the issue and offer of
the Notes has an interest material to the issue/offer, including conflicting interests. / So far as
the Issuer is aware, the following persons have an interest material to the issue/offer: [ ]. The
[Managers] and their affiliates have engaged, and may in the future engage, in investment
banking and/or commercial banking transactions with, and may perform other services for, the
Issuer and the Guarantors and their affiliates in the ordinary course of business.]

EXPENSES RELATED TO ADMISSION TO TRADING
Estimated total expenses: [ 1]

[YIELD - Fixed Rate Notes only

Indication of yield: Calculated as [ ] per cent. per annum on the
Issue Date. Yield is not an indication of future
price.]]

[Not Applicable]

OPERATIONAL INFORMATION

(i) ISIN: [ ]
(i) Common Code: [ ]

(iii)  Any clearing system(s) other than [Not Applicable/[ 1]
Euroclear Bank SA/NV  and
Clearstream Banking, société
anonyme and the relevant
identification number(s):

(ivy  Delivery: Delivery [against/free of] payment

v) Names and addresses of additional [Not Applicable/[ 1]]
Paying Agent(s) (if any):

TEFRA RULES

[TEFRA C Rules/TEFRA D Rules/TEFRA not applicable]
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[THIRD PARTY INFORMATION

[ ] has been extracted from [ ]. The Issuer and Guarantors confirm that such information
has been accurately reproduced and that, so far as each is aware, and is able to ascertain from
information published by [ ], no facts have been omitted which would render the reproduced
information inaccurate or misleading.] [Not Applicable]
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ANNEX TO FINAL TERMS - SUMMARY OF THE NOTES

[Base Prospectus "Summary" to be inserted and the options given as placeholders in the "Summary" to
be completed in respect of the Notes being issued]

114



16. ADDITIONAL INFORMATION

You should be aware of a number of other matters that may not have been addressed
in detail elsewhere in this Base Prospectus.
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ADDITIONAL INFORMATION

It is expected that each Tranche of Notes which is to be admitted to the Official List and to
trading on the London Stock Exchange's regulated market and, where relevant, through the
ORB will be admitted separately as and when issued, subject only to the issue of a temporary
Global Note or permanent Global Note in respect of each Tranche. The listing of the
Programme in respect of Notes issued under the Programme for the period of 12 months from
the date of this Base Prospectus is expected to be granted on or about 20 February 2015. Prior
to official listing and admission to trading, dealings in Notes will be permitted by the London
Stock Exchange in accordance with its rules. Transactions on the London Stock Exchange's
regulated market will normally be effected for delivery on the third working day after the day
of the transaction.

The London Stock Exchange's regulated market is a regulated market for the purposes of
MiFID.

Each of the Issuer and the Original Guarantors has obtained all necessary consents, approvals
and authorisations in England and Wales in connection with the issue and performance of
Notes to be issued under the Programme and the giving of the Guarantee, as applicable. The
establishment of the Programme was authorised by a resolution of the Board of Directors of
the Issuer passed on 17 February 2015. Issues of Notes under the Programme will be
authorised by resolutions of a committee of the Board of Directors from time to time. The
giving of the Guarantee by ICIL has been authorised by a resolution of the Board of Directors
of ICIL passed on 17 February 2015. The giving of the Guarantee by ICML has been
authorised by a resolution of the Board of Directors of ICML passed on 17 February 2015.
The giving of the Guarantee by IIL has been authorised by a resolution of the members of the
partnership passed on 17 February 2015.

There has been no material adverse change in the prospects of the Issuer or the Group since 31
March 2014 and there has been no significant change in the financial or trading position of the
Issuer or the Group since 30 September 2014.

There has been no significant change in the financial or trading position of ICIL and no
material adverse change in the prospects of ICIL since 31 March 2014.

There has been no significant change in the financial or trading position of ICML and no
material adverse change in the prospects of ICML since 31 March 2014.

There has been no significant change in the financial or trading position of IIL and no material
adverse change in the prospects of IIL since 31 March 2014.

The Notes, Coupons and Talons 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".

The Notes have been accepted for clearance through the Euroclear and Clearstream,
Luxembourg systems (which are the entities in charge of keeping the records). Interests in the
Notes may also be held through CREST through the issuance of CDIs representing the
Underlying Notes. The appropriate Common Code and International Securities Identification
Number ("ISIN") for each Tranche of Notes allocated by Euroclear and Clearstream,
Luxembourg will be specified in the applicable Final Terms. If the Notes are to clear through
an additional or alternative clearing system the appropriate information will be specified in the
applicable Final Terms.

The address of Euroclear is Euroclear Bank SA/NV, 1 Boulevard du Roi Albert 11, B-1210
Brussels; the address of Clearstream, Luxembourg is Clearstream Banking, société anonyme,
42 Avenue JF Kennedy, L-1855 Luxembourg; and the address of CREST is Euroclear UK &
Ireland, 33 Cannon Street, London EC4M 5SB.
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10.

12.

There are no material contracts entered into other than in the ordinary course of the Group’s
business, which could result in any member of the Group being under an obligation or
entitlement that is material to the Issuer's or any Guarantor's ability to meet its obligations in
respect of Notes to be issued under the Programme.

There are no governmental, legal or arbitration proceedings (including any such proceedings
which are pending or threatened of which the Issuer and/or the Guarantors are aware) in the 12
months preceding the date of this Base Prospectus which may have, or have had in the recent
past, significant effects on the financial position or profitability of the Issuer, the Guarantors
and/or the Group.

Where information in this Base Prospectus has been sourced from third parties, this
information has been accurately reproduced, and as far as the Issuer and the Guarantors are
aware and are able to ascertain from the information published by such third parties, no facts
have been omitted which would render the reproduced information inaccurate or misleading.
The source of third party information is identified where used.

For the period of 12 months following the date of this Base Prospectus, copies of the
following documents will be available for inspection upon request (free of charge) during
normal business hours at the registered office of the Issuer at Juxon House, 100 St Paul’s
Churchyard, London EC4M 8BU, United Kingdom, and at the specified office of the Issuing
and Paying Agent:

@ the Articles of Association of the Issuer, ICIL and ICML and the constitutive
documents of IIL;

(b) the Trust Deed, the Agency Agreement and the forms of the Global Notes, the Notes
in definitive form, the Coupons and the Talons;

(c) any documents incorporated by reference into this Base Prospectus from time to time;
(d) this Base Prospectus; and

(e) any future offering circulars, prospectuses, information memoranda and supplements
to this Base Prospectus and any Final Terms.

This Base Prospectus and Final Terms relating to listed Notes will also be published on the
website of the Regulatory News Service operated by the London Stock Exchange at
http://www.londonstockexchange.com/exchange/news/market-news/market-news-home.html.
The contents of the website of the Regulatory News Service operated by the London Stock
Exchange shall not form part of this Base Prospectus.

The auditors of the Issuer and the Guarantors are Deloitte LLP, a member of the Institute of
Chartered Accountants in England and Wales, who have audited (i) the consolidated financial
statements of the Issuer, without qualification, in accordance with International Financial
Reporting Standards and (ii) the financial statements of each of the Original Guarantors,
without qualification, in accordance with UK GAAP, in each case for the financial years
ended 31 March 2014 and 31 March 2013.

The issue price and the amount of the relevant Notes will be determined, before filing of the
relevant Final Terms of each Tranche, based on the prevailing market conditions.
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APPENDIX A - DEFINED TERMS

This section contains a glossary of certain technical terms used in this Base
Prospectus as well as an index of defined terms.

118



GLOSSARY
The following is a glossary explaining certain technical terms used in this Base Prospectus.

"assets under management” means the value of all funds and assets managed by the Fund
Management Company.

"carried interest" means the share of profits that the fund manager is due once it has returned the cost
of investment and agreed preferred return to investors.

"co-investment" means a direct investment made alongside a fund taking a pro rata share of all
instruments.

"collateralised debt obligation™ or "CDO" means investment grade securities backed by a pool of
non-mortgage based bonds, loans or other assets. CDO values and payments are derived from a
portfolio of fixed income underlying assets.

"Financial Reporting Council" means the UK’s independent regulator responsible for promoting high
quality corporate governance and reporting.

"Fund Management Company" means the Group’s operating vehicle, which sources and manages
investments on behalf of the IC and third party funds.

"high yield bonds" are a type of sub investment grade bond that typically has a higher risk of default
but pays higher yields.

"Investment Company" means the investment unit of the Issuer. It co-invests alongside third party
funds.

"leveraged credit" or "leveraged finance" — this refers to the provision of loans or other forms of
credit to companies to fund their borrowing needs. These are often made at a higher rate of interest to
reflect a higher risk of default by the borrower.

"leveraged buy-out debt" - this is leveraged credit which is used specifically to fund the acquisition
of a company or part of it, either by a management team or by a third party. Assets of the acquired
company will usually be used as collateral for the loans.

"liquid assets" are asset classes with an active, established market in which assets may be readily
bought and sold.

"mezzanine finance" or "mezzanine debt" — this refers to money being provided to companies as
subordinated debt or preferred equity instruments. It represents a claim on a company's assets which
ranks ahead of the rights of equity holders but behind other parties, including any senior lenders.

"performance fees" are incentive fees paid when fund performance exceeds a fixed return.

"realisation" means the return of invested capital in the form of principal, rolled up interest and/or
capital gain.

"securitisation” is a form of financial structuring whereby a pool of assets is used as security
(collateral) for the issue of financial instruments.

"senior debt", "senior finance" or "senior loans" — a debt financing obligation of a company under
which the lender holds legal claim to the borrower's assets above all other debt obligations. The loan is
considered senior to all other claims against the borrower, which means that in the event of a
bankruptcy the senior bank loan is the first to be repaid, before all other interested parties receive
repayment. They are usually secured against the assets of the borrower. Senior finance ranks above
mezzanine finance and equity.

"sub-investment grade investments" — a loan made to a borrower with a lower credit rating, as
determined by one or more rating agency.
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"subordinated debt", "subordinated finance" or "subordinated loans" — a debt financing obligation
of a company under which the lender's claim is not to be paid until the claims of senior lenders have
been paid in full. In the event of a bankruptcy, the subordinated claims will only be paid after any
senior finance has been repaid in full.

"UK Corporate Governance Code" sets out standards of good practice in relation to board leadership
and effectiveness, remuneration, accountability and relations with shareholders.
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INDEX OF DEFINED TERMS

The following is an index that indicates the location in this Base Prospectus where certain capitalised
terms have been defined.

Page
B0/BB0. ..ttt b bR R R £ b e b eEe AR e ReeR £ e R e e R e e b eR e EeeEeeR e e e e bebenaenbenbeene s 138
BOE/BB0 ...ttt £kttt 138
BOE/300 (ISDA) .ttt bbbkttt bbbt bRt E e R bt bbb e Rt Rt e e bt naeebenbeene s 139
BB0/3B0 .....ceeieeieteite et ettt E R Rt R e Rt Re R R e R et e R e bt E e ebe et e bt benrereate e 138
ACCEPLANCE STALEIMENT ...t r bbbt e e nr b sneer e 89
ACTUAIBB0 ...ttt bbb st bR bbb bR bRt re b et e 138
F NG 0 1AL (DT ) 137
ACLUAIIBE5 (STEITING) ... ettt bbb bbb e bbbt e b e et e b saesbe b sneetas 138
ACTUBIACTUAL ...ttt 137
ACTUBIACTUAL - ISDA ..ottt bbbt b e et b e 137
ACLUBIACIUBI-TICIMAL ... bbbt b et b et b et nn s 139
AGENCY AGIEEIMENT ...ttt ettt b et e e b sb e bt s bbb e e e e nn e n e e ar b b arenns 130
AREINAtIVE ClEAMNNG SYSIEM...c.iiiiiti ettt st e te st e te e e e st e e e beseesresbesreereans 156
ASSELS UNCEr MANAGEMENT ... .ecvieeeeie ettt e ettt re e e st e teseestesreeseesee e eseeseestesresneeneanennens 19, 119
AULNOTISEA OFFEIOT ...ttt bbb 2,89
AULhOriSEd OFFErOr CONIACT.........cieireeirirrcicirr e 92
AULNOTISEA OFFEIOT TEIMS ...ttt b bbbttt et et b et 89
F AN Lo Y=o BT o - (o] 2SR 150
BANK ..t R R Rt R et e e e R e R R e Rt et en b e ee et e bentenre et e 146
BASE PrOSPECIUS ...ttt sttt ettt sttt stttk ettt bbbt bt h e a e et e ee e e b e e bR e b e e Rt e Re e e et e e ehenbeebeereenes i
BN BASIS....c ettt 138
DUSINESS GAY ...ttt bttt bt bbbt et e b e bt b s bt e bt e b e e ne et e e et e benaenbenbeene s 147
BUSINESS DAY ...vevicvieieeieieste st ettt et sttt e te st e e st e s e et e be s be st e s teeReeseeseesbe s e e st e s beeRe et e eneenbesee b e benrenrenreans 137
CAlCUIALION AGENT ...ttt b ekt b ettt b ekt s bkt s b e ekt sb et et e sbe et e sb e e abe e 134
LOF 1 [o1 ] LT I A0 1= 01 () PSSR 130
CalCUIALION PEIIOM ...ttt n e 137
CAITIEO INMEBIEST ...ttt bbbt bbbt bbbt bbbt eb et nes 20, 119
CDI HOIEIS ...ttt 28, 85
(O] B £ T U O PP TP TOPROP viii, 10, 28, 84, 160



L0 1 TSP PR PR PU PR PSPPI 156
Change Of CONLIOL .......oeeee ettt ae e e et e e e saenteseesrenresrenneas 144
Change of CONLIOl PEFIOM........cc.oiiiiiiiee bbb bbb ene s 145
Change of CONtrol PUL DALE .......ecuveieiciece sttt na e a e e snenrennenneas 144
Change of CONrOl PUL EVENT.........oiiiiiiece ettt 143
Change of Control PUt EVENE NOLICE .......couiiiiiie ettt re e eneas 144
Change of CONIOl PUEINOTICE .......oviiiiiicisicee ettt s ene e 144
Change of CONLrol PUL PEFIOM..........ceieiieie ittt bbb bbb sne s 144
Clearstream, LUXEMDOUID .. ...cveiiieie et ettt sttt n e e e e e ntesresneereaneeneens 9,27
GO ..t bR R R R R R Rt R e E et bt nn 15, 25
CO-NVESTITIENT ..ottt r e R ettt r bt n e 119
collateralised debt ODHGATION.........cciiiiiiii e 119
commercially reasonable EVIAENCE .........cciviiiieii et besre e neeneas 160
COMMISSION PIOPOSAL.......viiiiiitiitiiict et bbb bbbt b et bbbt 79
COMMON DBPOSTTAIY ...ttt ettt sttt e e bt bbbt et e b et sb e b e s bt bt e b e e neeseesaeabesbesbesbesbeaneas 156
(000 0110 AT 1 {=] T T o =T SR 156
CONAITIONS ...ttt bbb bbb bbb st b bbbt b bbbt b et i, 130
LOLoTNTo o] 10 [0] o [T ¢SSP 130
L0101V o o] 0 J T TP PR PR PP TTPRPRPRON 130
CRA REQUIALION ...ttt sttt st et e s besbesreene e e e neesbenneas vi, 5,31, 35
CREST ettt bbbttt viii, 10, 28, 84, 160
CREST DA POl et bbbt e e bbbt 29, 84, 160
(O8RS I =T oo 1571 0] Y/ SR 29, 84, 160
CREST DepOSItOry INTEIESES ....veivieieiieieriesie st sie sttt seeseeseesnens viii, 28, 84, 160
CREST International Settlement LiNKS SEIVICE .......ccooieiriieiiiieeseee s 29, 85
(4 Y 1Y, = LT T | ST 29, 85
CREST NOMINEE ...ttt bbb bbbt b et b bbbttt 29, 84
CREST RUIES ...t 29, 85
[ T T T TP U PP U OUURTURTPROR 138, 139
ST O P PP PR PRTPRPORN 138, 139
DAY COUNE FFACTION ......iviiictiieeee ettt bbbt b et b et et r e nens 137

122



(D C L NG =TT 1 =T | PSR PPRS 73
DIBAIETS.....c.eeteee et v, 9
=] o] SO TR 133
DETFINITIVE INOTES ...t r et n et n e ns 157
DESIGNALE IMALUIILY ..ot b et bbbttt b e b 134
DEterMINAtION DALE ......c.civevieirieieirietee sttt bbbt r bbbt 139
Determination PEITOU. ... ..ottt bttt b et bbbttt b e e 139
D] £=To1 o] ST ST TSSO TS T R U RO TP PRT P PPTPRPRPPRTN 53
[T =T (0] £SO PSP 53
(D] o1 PR U RSO U RPN 92
EIECLIONIC CONSENT......cviviireiiietciee ettt 159
] SRR 31
EU MEMDEE STALE .......ovieiieeieiieesie ettt bbbttt 27,80
BURIBOR ...ttt ettt sttt s h e sttt e et e a et e h e e bt ekt e bt e s bees b e s bt e sbeenbeebeeneeaneenaeenis 30
BUMODONG BaSIS. ... ettt bbb 138
BUFOCIBAT ...ttt R ettt n s 9, 27
BUNO-ZONE ... e 139
EVENES OF DEFAUIL........ceiiiceeee bbbttt 149
EXCNANGE DIALE......eviiciiieeee bbbt b bbb b bbb 157
EXEICISE INOTICE. ...ttt b ettt b et e bbb 143
e T LY Ao (=TT 44T o | SR 132
N 107 T T TP PPV PP PR PRPURPIN 15, 25
N IO N | T 1 o S 80
O SO STRPP v, 21, 46, 88
B A e e Rt R R R R e R e Rt Rt R e e R e e R e e nRe e e ene e nneens 75
T T =T 0 TR i, 9
FINANCIAI AUVISE ...ttt bbbt b bbbt et b et b e rns 142
FINANCIAL CBNIIES ...ttt r et ns 147
Financial RepOrting COUNCIL..........oiiiiiiie ittt be st 119
T T od T AN £ 133
[T (o] SR vi, 5, 31, 145

123



FIOBEING RALE ...ttt bbb bbbt bbbt et sb et ebe b 134

R TO Lo 21 (I @] o) (o] SRR 134
FOreign PasSStNIU PAYMENTS .. ..cvviicieeie ettt e ste s e ene e s eneeaesresreaneeneenes 81
FRC CO0R ...ttt bt bbbt btk e st e b et e s b e e b e e bt eb e e b e e me e b e neeebenbesbenbeeneeneas 55
F O S ittt bbb bbb vi, 15, 26
F I A ettt E e Rt Ee e bt bR et Rt e Rt e Rt e be R be R beeE e Ee e beeneenreenaeeneas v, 90
L I TP PRSPPI 79
Fund Management COMPANY........coeiiirieiierieesie ettt sttt sb ettt b et b et et b et et sb et be bt b 119
Gross RedempPtion YIEIU ..ottt bbb bbb sbeene s 143
Lo o S S v, 5,19, 46, 151
GUANANTEE ...ttt bbbt e bbb b bbbt e e r e r e nr e r e ene i, 131
LCTU T =01 (o] TSP P PSPPSR PRT TSP 131
LC1 T (0o £ TP PP U PP R PR PPV TTPRPRPRO 131
0] To | ATV 1= Fo I oo oo PR 119
110] (o =1 SO SO TSSOSO TR PSPPSR URPRPPPO 131
HOSE IMEMDET STALE ...ttt et r e nr et r e e b ane e ereanes 88
L PSPPSR P PP PR PP PRT TSP i, 19
(O] R 10T oo 1TSS 47
O | OO P PRSP PPRTPPRPRTIN 6, 19, 25, 54, 62, 130
ICIMIL .ttt ettt a e bbb nbenre e 7,19, 25,54, 63, 130
LG A e e e e E AR SR e AR e R e eR e R e e Ee e R e e Re R Rt Rt e Rt e reenrenne e 81
L PR P PP PR PRPRPTN 8, 19, 54, 64, 130
L] £ TSSOSO T ST ST SO TRV SOPPPPPPRO 149
INEEreSt ACCIUAI PEIIOU .......oeiiiiiiiici et 139
INTEIEST AMOUNT ...ttt bbbt e e e e ne e r e r e arenrenreane s 140
Interest COMMENCEMENT DAL ..........ccciiiiiiiiie i 140
Interest DeterMiNation DELE ..........ccoeiiiriiiiirieie ettt et bbb 140
INEEIEST PEIIOM. ...ttt bbbt b e bttt b 140
INEEreSt PEFOU DAL ......c.cviveiircce et 140
IEEIMEUIAIIES ...ttt bbbt bbb bbbt bbbt r et r et 81
INVESTMENT COMPANY ...ttt ittt e b st e st e s st e st e e s st e e s sbeesrbeesnbeesbbeenbaeenbnean 119
INVESTMENT Grade RATING ... c.civiieiiitiieeieite ettt bbb 144

124



L T PP PSPPI 80
ISDA DEFINITIONS. ...ttt es 41, 140
ISDA DEEEIMINALION. ... vttt ettt bbbt bbbttt bbbt e 12
ISDA RALE ...ttt e bbb bRk e R R R bR et e bR nr e r b ene s 134
S | USRS ORR TR 116
ISSUE DALE ... 130
RIS 1] RSSO i, v, 19, 46, 130
ISSUING AN PAYING AGENT ...ttt ettt s e bbb e b e st e se e e e besbesbesbesbesbesbeaneas 130
leveraged BUY-0UL AEDT ..ot e e e e e eesrenrenre e 119
LA Yo T o T [ OSSPSR 119
LAY T T I ] T Lo - ST 119
[ 1T T TSP UR PR PUPRPRN 30
Lo U0 =) SRR 119
LONdON STOCK EXCRANGE......ccuiiiiiiitiieetre bbb ettt ebe s v
T TSP PT PSPPI 138, 139
VL ettt bbb E e E b bRt 138, 139
MEKE-WHNOIE AMOUNT......c.oiiiitiieiiite ettt b ettt b et b e n et 13
Markets in Financial INStruments DIFECLIVE ..........ccovriiueiriiciiree s v, 89
MBELETTAL SUDSIAIANY ....ecveitiieieite bbbt bbbttt 151
MEZZANINE GEDE ..ot bbbt b bbbt b et 119
MEZZANINE TINANCE .....vcviieeie ettt 119
IVIIFID .ttt bbbt ekt h e b e ke e b e et e e he e ehe e ebe e bt enbeenbeebbenbe e beenbennne s v, 89
Negative RAtING EVENL.........cccviiiiiecece sttt araer et et ae st e besnesrenre e 145
L] N O PTRRTOP 156
NON-INVESTMENT Grade RALING.......ccviiiiiiiie ettt tesaeete e e e esre st e besneereeneens 144
NON-PArtiCIPAtiNg FF . ....c.oiiiiiiiiiie ettt ettt st sbe e b e 81
NOTENOIAET ...ttt r ettt b et r e nenrns 131
N0 T [0 =1 £ TSP 11
NOLES. .. R R R e i
offer 0f NOtES t0 the PUDIIC.......coviii e e re s 74
(O] 1 1=T gl 2T T To [OOSR 2,89

125



L@ ] = T TP R TR UT PR ORI PSPPI v
L@ 0 1T VYA gL U= 46
O g To [Tt L TV Tg g1 (o] SRRSO TUTUTRTURPRPRO 130
(@ {01t LK TV U a1 (o] £ S 19, 130
Participating MEMDET STALES ..........oiviiiiieiree bbb e s 79
e L= T o SRS SPRS 54
PartNErship AGIEEIMENT ..ottt ettt bttt b ettt b ettt b ettt sb et et ne bt abe e b e 64
PAYING AGENTS. ..ttt sttt sttt bttt et et et ekt bt b e E e e R e e R e e R e bt eE e b e e Rt Rt eb e e e e n b nee b e beebenbenbe e 130
PEITOIMANCE TEES ...ttt e re et e s e e e e be s besreeneerae e e beseesnenrenrenneas 119
Permitted SECUNILY TNTEIEST ........eiiieeie et bbbttt e bbbt sbe e 133
PermMitted TraNSACTION. ......veuiiireiiiireies ettt es 151
PIINCIPALL ..ttt bt b e et b e bbb bbbt b st bt ekt bt b e e e b e 149
oo =001 T S i
PrOSPECIUS DIFBCLIVE .....eeviiieie ettt sttt sttt sttt sae e e nbe e saesbeaneerennes v, 2,74, 88
PUBTIC OFFRI ... ettt ettt 2,74, 88
o] [Tl @] 1 (= AT To T {0 o ) SRS 89
RAEE OF INEETEST ...ttt bbb bbb bt nr et b e nn e 140
L oINS PR 145
FRAIISALION ...ttt bbbt b et b e bbbt b e bt b e e b b r e 119
RECAICIIIANT HOLABY ...ttt 81
RETEIENCE BANKS......evireici s 140
RETEIENCE BONG ...ttt ne bt ar et ar e b e 13
RETEIENCE RALE ...t 140
Relevant ANNOUNCEMENT DALE .........cviiiiiee i bbbt b e e sens 144
Relevant Clearing SYSBM .......cvcii ettt e te et re e e e e st e besbesbeetesreenae e enees 84
REIEVANT DIALE ...ttt ettt bbbt b et et b et et b bbbt b e b b 148
TEIBVANT DRAIET ......viiiiiitiieee ettt bbbt b bbb bt et b bt b st nn s \Y
Relevant Implementation DAte ..........cccicviiiiiieiieiiie et ra e e sn et sresreaneenees 74
REIEVANT JUFISAICTION ...t ettt ettt 142
REIEVANT MEMDEE STALE .....c.evieceeic bbbttt 74
Relevant Potential Change of Control ANNOUNCEMENT............civiiiieiiirieiie st 145

126



REIEVANT SCIEEN PAGE ...tttk bbbt bbbttt sb et bbb 140

RESEBE DAL ... 134
RUIES ... 89
S bbbt et bt e e he e bt et e bt errenrean vi, 5, 31, 145
SAVINGS DIFECLIVE ...viiviiieeeieieie ettt et e st st e s tesaeeteenees e seesteseesresreaneaneas 15, 27, 80
SAVINGS INCOIMIE ...ttt sttt sttt e st s et ebesbesbesbeebeeteeneenteseesaesbeabenteareanens 27,80
Screen Rate DEterMINALION..........oviiieiiirieiei sttt sttt b e 12
TN (=T A R vii, 73
SECUNTEISATION ...ttt b bbb bbbt R bbbt bbbt b et b et enes 119
ST 1] 7SS 132
KT 0l To] o (=] o] TSP P TR U PO UR PPN 119
SENION TINANCE ...t r et r et r et n e 119
SENIOT TOBNS ...ttt b bbbttt b et bt b bbbt b et 119
SIS .ttt bR R R AR R R R R R R R R R e R Rt bR E b n e 9
SPECITIEA AMOUNT.....eiteiiiti ettt bbb bbb bt bbb sb s e e b e et e sb e ebe e 151
SPECITIEA CUITEICY ...ttt bttt bt btk e e e b e b e sb e e b e e bt e be e e e benbesbesbesbesbeas 140
Y= o1 TS Lo YT To =T () vii
SUD-INVESTMENT Grade INVESTMENTS ... ..c.e ittt bbbttt se e b bbb neeneas 119
SUDOFAINALEA TEDL ...ttt 120
SUDOITINAIEA TINANCE. ... ittt b bbb et ne s 120
SUDOFAINALEA TOANS ......eeuiiiteieeet ettt b et 120
ST 1Y T 1T T OSSPSR 152
SWEP TFANSACLION ...ttt ettt b ettt e b e be bt s b e s bt e b e e st e e e besbeebesbeebeeseenbenbesaesbesbesneas 134
TAIONS .t n e 130
TARGET BUSINESS DAY .....vcviitiieiiitiieeeit sttt sb bbbt b et 137
TARGET SYSIEIM ..ttt e e e e she e eb e r e e sn e e s b e nb e e st e e nbeenreeneeneesneesreennas 140
Terms and Conditions of the PUBIIC OFfer......c..cociiiiiice e 3,93
THANCRNIE ...t h etk b et bRt b b bRt E bt b e r et b b n s 9,130
THUSE DIBEA ...ttt 6, 130
THUSEER ..ottt h bbbttt b et b et b e b s bt et bt r e r e nr e r e n e vi, 6, 27, 130
UK Corporate GOVEINANCE COUEB.........cceiuriieeieiieiieitesiestesie e e eeseetesre st e steste e e e eseesrestestesrestesseansesessens 120
UK LISHING AULNOTILY ..ottt bbbt bt v

127



LU ORI 136
R 2T 138, 139
YT PSR 138, 139

128



APPENDIX B - TERMS AND CONDITIONS OF THE NOTES

This section sets out the text of the terms and conditions of the Notes.
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TERMS AND CONDITIONS OF THE NOTES

The following is the text of the terms and conditions that, subject to completion in accordance with the
provisions of Part A of the relevant Final Terms, shall be applicable to the Notes in definitive form (if
any) issued in exchange for the Global Note(s) representing each Series. Either (i) the full text of these
terms and conditions together with the relevant provisions of Part A of the Final Terms or (ii) these
terms and conditions as so completed (and subject to simplification by the deletion of the non-
applicable provisions), shall be endorsed on such Notes. All capitalised terms that are not defined in
these Conditions will have the meanings given to them in Part A of the relevant Final Terms. Those
definitions will be endorsed on the definitive Notes. References in the Conditions to "Notes™ are to the
Notes of one Series only, not to all Notes that may be issued under the Programme.

The Notes are constituted by a Trust Deed (as amended or supplemented as at the date of issue of the
Notes (the "Issue Date"), the "Trust Deed") dated 28 February 2014 between Intermediate Capital
Group plc (the "Issuer"), Intermediate Capital Investments Limited ("ICIL"), Intermediate Capital
Managers Limited ("ICML") and Intermediate Investments LLP ("IIL") as guarantors (ICIL, ICML
and IIL together, the "Original Guarantors” and each an "Original Guarantor™) and Deutsche
Trustee Company Limited (the "Trustee", which expression shall include all persons for the time being
who are the trustee or trustees under the Trust Deed) as trustee for the Noteholders (as defined below).
These terms and conditions (the "Conditions™) include summaries of, and are subject to, the detailed
provisions of the Trust Deed, which includes the form of the Notes, Coupons and Talons referred to
below. An Agency Agreement (as amended or supplemented as at the Issue Date, the "Agency
Agreement") dated 28 February 2014 has been entered into in relation to the Notes between the Issuer,
the Original Guarantors, the Trustee, Deutsche Bank AG, London Branch as initial issuing and paying
agent and calculation agent and the other agents named in it. The issuing and paying agent, the other
paying agents and the calculation agent(s) for the time being (if any) are referred to below respectively
as the "Issuing and Paying Agent", the "Paying Agents" (which expression shall include the Issuing
and Paying Agent) and the "Calculation Agent(s)". Copies of the Trust Deed and the Agency
Agreement are available for inspection by Noteholders during usual business hours at the principal
office of the Trustee (presently at Winchester House, 1 Great Winchester Street, London EC2N 2DB)
and at the specified offices of the Paying Agents.

The Noteholders and the holders of the interest coupons (the "Coupons") relating to interest bearing
Notes and, where applicable in the case of such Notes, talons (the "Talons") for further Coupons (the
"Couponholders") are entitled to the benefit of, are bound by, and are deemed to have notice of, all the
provisions of the Trust Deed and are deemed to have notice of those provisions applicable to them of
the Agency Agreement.

As used in these Conditions, "Tranche™ means Notes which are identical in all respects.
1. FORM, DENOMINATION AND TITLE

The Notes are issued in bearer form in the Specified Denomination(s) shown hereon. Notes of
one Specified Denomination may not be exchanged for Notes of another Specified
Denomination.

This Note is a Fixed Rate Note, a Floating Rate Note or a Zero Coupon Note or a combination
of any of the foregoing, depending upon the Interest Basis shown hereon.

The Notes are serially numbered and are issued with Coupons (and, where appropriate, a
Talon) attached, save in the case of Zero Coupon Notes in which case references to interest
(other than in relation to interest due after the Maturity Date), Coupons and Talons in these
Conditions are not applicable.

Title to the Notes and the Coupons and Talons shall pass by delivery. Except as ordered by a
court of competent jurisdiction or as required by law, the holder (as defined below) of any
Note, Coupon or Talon shall be deemed to be and may be treated as its absolute owner for all
purposes whether or not it is overdue and regardless of any notice of ownership, trust or an
interest in it, any writing on it or its theft or loss and no person shall be liable for so treating
the holder.
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In these Conditions, "Noteholder" means the bearer of any Note, "holder™ (in relation to a
Note, Coupon or Talon) means the bearer of any Note, Coupon or Talon and capitalised terms
have the meanings given to them hereon, the absence of any such meaning indicating that such
term is not applicable to the Notes.

GUARANTEE AND STATUS

Guarantee: Each Original Guarantor has pursuant to the Trust Deed guaranteed, and any
further Subsidiary (as defined in Condition 9) of the Issuer which becomes a guarantor
pursuant to Condition 2(e) (but excluding any Subsidiary which ceases to be a guarantor
pursuant to Condition 2(d)) will, guarantee, jointly and severally, unconditionally and
irrevocably, the due payment of all sums expressed to be payable by the Issuer under the Trust
Deed, the Notes and the Coupons (each a "Guarantor", and together the "Guarantors", and
each such obligation in that respect individually and/or collectively referred to as, the
"Guarantee").

Status of the Notes: The Notes and the Coupons relating to them constitute direct,
unconditional and (subject to the provisions of Condition 3) unsecured obligations of the
Issuer and shall at all times (subject as aforesaid) rank pari passu, without any preference
among themselves, with all other present and future unsecured and unsubordinated obligations
of the Issuer but, in the event of insolvency, only to the extent permitted by applicable laws
relating to creditors' rights.

Status of the Guarantee: The obligations of each Guarantor under the Guarantee constitute
direct, unconditional and (subject to the provisions of Condition 3) unsecured obligations of
the relevant Guarantor and shall at all times (subject as aforesaid) rank pari passu, without any
preference among themselves, with all other present and future unsecured and unsubordinated
obligations of such Guarantor but, in the event of insolvency, only to the extent permitted by
applicable laws relating to creditors' rights.

Release of Guarantors: The Issuer may by written notice to the Trustee signed by two
Authorised Signatories (as defined in Condition 9) request that a Guarantor ceases to be a
Guarantor in respect of the Notes if such Guarantor is no longer providing a guarantee in
respect of any Facility Agreement. Upon the Trustee's receipt of such notice, upon which the
Trustee may rely without liability to any person, such Guarantor shall automatically and
irrevocably be released and relieved of all its future obligations under the Guarantee and all of
its future obligations as a Guarantor under the Trust Deed but without prejudice to any
obligations which may have accrued prior to such release. Such notice must also contain the
following certifications:

(i that no Event of Default or potential Event of Default is continuing or will result from
the release of that Guarantor;

(i) no part of the financial indebtedness in respect of which that Guarantor is or was
providing a guarantee in respect of a Facility Agreement is at that time due and payable
but unpaid in circumstances where a right to payment has arisen under the relevant
guarantee in respect of such Facility Agreement; and

(iii)  such Guarantor is not (or will cease to be simultaneously with such release) providing a
guarantee in respect of any Facility Agreement.

Neither the Issuer nor any Guarantor will be required to execute or provide any other
document in relation to any release pursuant to this Condition 2(d) but, if the Issuer requests in
writing, the Trustee shall enter into any documentation in relation to the release of any
Guarantor which the Issuer (acting reasonably) considers necessary or desirable and in a form
satisfactory to the Trustee (acting reasonably) to evidence the release of that Guarantor,
provided that, the Trustee shall not be obliged to enter into any documentation which, in the
sole opinion of the Trustee, would have the effect of:

0] exposing the Trustee to any liability against which it has not been indemnified and/or
secured and/or prefunded to its satisfaction; or

131



(€)

(f)

()]

(if)  increasing the obligations or duties, or protections, of the Trustee in the Trust Deed, the
Agency Agreement, the Notes or the Coupons.

If any Subsidiary of the Issuer released from the Guarantee as described above subsequently
provides a guarantee in respect of any Facility Agreement at any time after such release, such
Subsidiary of the Issuer will be required to provide a guarantee as described in Condition 2(e).

Notice of any release of a Guarantor pursuant to this Condition will be given by the Issuer to
the Noteholders in accordance with Condition 15.

Addition of Guarantors: Without prejudice to Condition 10(c), if any Subsidiary of the
Issuer provides a guarantee in respect of any Facility Agreement, the Issuer covenants that it
shall procure that such Subsidiary of the Issuer shall at or prior to the date of the giving of
such guarantee in respect of such Facility Agreement provide a Guarantee in respect of the
Trust Deed, the Notes and the Coupons. The Issuer shall provide written notice to the Trustee
of the proposed addition of such Guarantor under the relevant Facility Agreement. The Trust
Deed provides that the Trustee shall agree, subject to such amendment of, or supplement to,
the Trust Deed as the Trustee may require and such other conditions as are set out in the Trust
Deed, but without the consent of the Noteholders or the Couponholders, to such Guarantee
being provided by such new Guarantor. Subject to satisfaction of the conditions specified in
the Trust Deed, the addition of a new Guarantor shall take effect on the same date that the
addition of such Subsidiary of the Issuer as a guarantor takes effect under the relevant Facility
Agreement.

Notice of any addition of a Guarantor pursuant to this Condition will be given by the Issuer to
the Noteholders in accordance with Condition 15.

Trustee not obliged to monitor: The Trustee shall not be obliged to monitor compliance by
the Issuer with Condition 2(d) or 2(e) and shall have no liability to any person for not doing
so. The Trustee shall be entitled to rely, without liability to any person, on a notice of the
Issuer provided under this Condition 2 and until it receives such notice shall assume that no
other Subsidiary of the Issuer has provided a guarantee in respect of any Facility Agreement.

In this Condition 2:

"Facility Agreement" means:

) each of the following facility agreements of the Issuer:
(A)  £325,000,000 Facility Agreement dated 18 May 2012;
(B)  £100,000,000 Facility Agreement dated 29 May 2012;
(C) £215,000,000 Facility Agreement dated 5 July 2012, and

(if)  any other credit agreement, note purchase agreement, indenture or similar instrument or
facility of the Issuer (whether entered into in order to refinance any of (A), (B) and/or
(C) above or otherwise) under which indebtedness of £100,000,000 (or its equivalent in
other currencies) or more is incurred.

NEGATIVE PLEDGE

So long as any of the Notes remains outstanding (as defined in the Trust Deed), each of the
Issuer and any Guarantor shall not, and the Issuer shall procure that no other Material
Subsidiary (as defined in Condition 9) of the Issuer shall, create, assume or permit to subsist
any mortgage, lien (not being a lien arising by operation of law), pledge, charge or other
security ("Security") other than a Permitted Security Interest upon the whole or any part of its
undertaking, assets or revenues, present or future (including any uncalled capital), to secure
any Debt of any person or any obligation of the Issuer, any Guarantor or any Subsidiary of the
Issuer under any guarantee, of or indemnity in respect of, any Debt of any person without at
the same time or prior thereto securing the Issuer’s obligations under the Notes, the Coupons
and the Trust Deed and all amounts payable by each of the Guarantors, if any, in respect of the
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Guarantee, if any, equally and rateably therewith to the satisfaction of the Trustee or providing
such other Security for the Notes and the Coupons, and all amounts payable by any such
Guarantors in respect of the Guarantee, if any, as the Trustee in its absolute discretion deems
to be not materially less beneficial to the Noteholders or which has been approved by an
Extraordinary Resolution (as defined in the Trust Deed) of the Noteholders.

In this Condition 3:

"Debt" means indebtedness which is in the form of, or represented or evidenced by, bonds,
notes, debentures, loan stock or other securities which for the time being are, or are intended
to be, quoted, listed, ordinarily dealt in or traded on any stock exchange, over-the-counter or
other established securities market but excluding any such indebtedness which has a stated
maturity not exceeding one year; and

"Permitted Security Interest" means
) any Security which:

(A) is created or outstanding upon any property or assets of any description
(including, but not limited to, beneficial rights, existing and/or future revenues,
accounts receivables, premium receivables, clawback rights, rights against third
parties and other payments due to the Issuer or any Material Subsidiary and
rights in respect of bank or securities accounts) of the Issuer or any Material
Subsidiary; and

(B) arises in relation to any securitisation or other structured finance transaction
where:

(x)  the primary source of payment of any obligations of the Issuer or any
Material Subsidiary is linked to identified property or assets (including
all rights in relation thereto and profits arising therefrom) (the
"Financing Assets") or where payment of such obligations is otherwise
supported by such property or assets; and

(y)  recourse to the Issuer or any Material Subsidiary in respect of such
obligations is limited to and conditional on, the Financing Assets or other
identified property or assets; and

(i) any Security which is in existence prior to the Issue Date.
INTEREST AND OTHER CALCULATIONS

Interest on Fixed Rate Notes: Each Fixed Rate Note bears interest on its outstanding
principal amount from the Interest Commencement Date at the rate per annum (expressed as a
percentage) equal to the Rate of Interest, such interest being payable in arrear on each Interest
Payment Date. The amount of interest payable shall be determined in accordance with
Condition 4(f).

Interest on Floating Rate Notes:

0] Interest Payment Dates: Each Floating Rate Note bears interest on its outstanding
principal amount from the Interest Commencement Date at the rate per annum
(expressed as a percentage) equal to the Rate of Interest, such interest being payable in
arrear on each Interest Payment Date. The amount of interest payable shall be
determined in accordance with Condition 4(f). Such Interest Payment Date(s) is/are
either shown hereon as Specified Interest Payment Dates or, if no Specified Interest
Payment Date(s) is/are shown hereon, Interest Payment Date shall mean each date
which falls the number of months or other period shown hereon as the Interest Period
after the preceding Interest Payment Date or, in the case of the first Interest Payment
Date, after the Interest Commencement Date.
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Business Day Convention: If any date referred to in these Conditions that is specified to
be subject to adjustment in accordance with a Business Day Convention would
otherwise fall on a day that is not a Business Day, then, if the Business Day
Convention specified is (A) the Floating Rate Business Day Convention, such date
shall be postponed to the next day that is a Business Day unless it would thereby fall
into the next calendar month, in which event (x) such date shall be brought forward to
the immediately preceding Business Day and (y) each subsequent such date shall be the
last Business Day of the month in which such date would have fallen had it not been
subject to adjustment, (B) the Following Business Day Convention, such date shall be
postponed to the next day that is a Business Day, (C) the Modified Following Business
Day Convention, such date shall be postponed to the next day that is a Business Day
unless it would thereby fall into the next calendar month, in which event such date shall
be brought forward to the immediately preceding Business Day or (D) the Preceding
Business Day Convention, such date shall be brought forward to the immediately
preceding Business Day.

Rate of Interest: The Rate of Interest in respect of Floating Rate Notes for each Interest
Accrual Period shall be determined in the manner specified hereon and the provisions
below relating to either ISDA Determination or Screen Rate Determination shall apply,
depending upon which is specified hereon.

(A)  ISDA Determination

Where ISDA Determination is specified hereon as the manner in which the Rate
of Interest is to be determined, the Rate of Interest for each Interest Accrual
Period shall be determined by the Calculation Agent as a rate equal to the
relevant ISDA Rate. For the purposes of this sub-paragraph (A), "ISDA Rate"
for an Interest Accrual Period means a rate equal to the Floating Rate that would
be determined by the Calculation Agent under a Swap Transaction under the
terms of an agreement incorporating the ISDA Definitions and under which:

(x)  the Floating Rate Option is as specified hereon;
(y)  the Designated Maturity is a period specified hereon; and

(z2)  the relevant Reset Date is the first day of that Interest Accrual Period
unless otherwise specified hereon.

For the purposes of this sub-paragraph (A), "Floating Rate", "Calculation
Agent”, "Floating Rate Option", "Designated Maturity"”, "Reset Date" and
"Swap Transaction” have the meanings given to those terms in the ISDA
Definitions.

(B)  Screen Rate Determination

(X)  Where Screen Rate Determination is specified hereon as the manner in
which the Rate of Interest is to be determined, the Rate of Interest for
each Interest Accrual Period will, subject as provided below, be either:

(1) the offered quotation; or
(2) the arithmetic mean of the offered quotations,

(expressed as a percentage rate per annum) for the Reference Rate which
appears or appear, as the case may be, on the Relevant Screen Page as at
either 11.00 a.m. (London time in the case of LIBOR or Brussels time in
the case of EURIBOR) on the Interest Determination Date in question as
determined by the Calculation Agent. If five or more of such offered
quotations are available on the Relevant Screen Page, the highest (or, if
there is more than one such highest quotation, one only of such
quotations) and the lowest (or, if there is more than one such lowest
quotation, one only of such quotations) shall be disregarded by the
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Calculation Agent for the purpose of determining the arithmetic mean of
such offered quotations.

(y) if the Relevant Screen Page is not available or if sub-paragraph (x)(1)
applies and no such offered quotation appears on the Relevant Screen
Page or if sub-paragraph (x)(2) above applies and fewer than three such
offered quotations appear on the Relevant Screen Page in each case as at
the time specified above, subject as provided below, the Calculation
Agent shall request, if the Reference Rate is LIBOR, the principal
London office of each of the Reference Banks or, if the Reference Rate is
EURIBOR, the principal Euro-zone office of each of the Reference
Banks, to provide the Calculation Agent with its offered quotation
(expressed as a percentage rate per annum) for the Reference Rate if the
Reference Rate is LIBOR, at approximately 11.00 a.m. (London time), or
if the Reference Rate is EURIBOR, at approximately 11.00 a.m.
(Brussels time) on the Interest Determination Date in question. If two or
more of the Reference Banks provide the Calculation Agent with such
offered quotations, the Rate of Interest for such Interest Accrual Period
shall be the arithmetic mean of such offered quotations as determined by
the Calculation Agent; and

(z)  if paragraph (y) above applies and the Calculation Agent determines that
fewer than two Reference Banks are providing offered quotations,
subject as provided below, the Rate of Interest shall be the arithmetic
mean of the rates per annum (expressed as a percentage) as
communicated to (and at the request of) the Calculation Agent by the
Reference Banks or any two or more of them, at which such banks were
offered, if the Reference Rate is LIBOR, at approximately 11.00 a.m.
(London time) or, if the Reference Rate is EURIBOR, at approximately
11.00 a.m. (Brussels time) on the relevant Interest Determination Date,
deposits in the Specified Currency for a period equal to that which would
have been used for the Reference Rate by leading banks in, if the
Reference Rate is LIBOR, the London inter-bank market or, if the
Reference Rate is EURIBOR, the Euro-zone inter-bank market, as the
case may be, or, if fewer than two of the Reference Banks provide the
Calculation Agent with such offered rates, the offered rate for deposits in
the Specified Currency for a period equal to that which would have been
used for the Reference Rate, or the arithmetic mean of the offered rates
for deposits in the Specified Currency for a period equal to that which
would have been used for the Reference Rate, at which, if the Reference
Rate is LIBOR, at approximately 11.00 a.m. (London time) or, if the
Reference Rate is EURIBOR, at approximately 11.00 a.m. (Brussels
time), on the relevant Interest Determination Date, any one or more
banks (which bank or banks is or are in the opinion of the Issuer suitable
for such purpose) informs the Calculation Agent it is quoting to leading
banks in, if the Reference Rate is LIBOR, the London inter-bank market
or, if the Reference Rate is EURIBOR, the Euro-zone inter-bank market,
as the case may be, provided that, if the Rate of Interest cannot be
determined in accordance with the foregoing provisions of this
paragraph, the Rate of Interest shall be determined as at the last
preceding Interest Determination Date (though substituting, where a
different Margin or Maximum or Minimum Rate of Interest is to be
applied to the relevant Interest Accrual Period from that which applied to
the last preceding Interest Accrual Period, the Margin or Maximum or
Minimum Rate of Interest relating to the relevant Interest Accrual Period,
in place of the Margin or Maximum or Minimum Rate of Interest relating
to that last preceding Interest Accrual Period).

(© Zero Coupon Notes: Where a Note the Interest Basis of which is specified to be Zero Coupon
is repayable prior to the Maturity Date and is not paid when due, the amount due and payable
prior to the Maturity Date shall be the Early Redemption Amount of such Note. As from the
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Maturity Date, the Rate of Interest for any overdue principal of such a Note shall be a rate per
annum (expressed as a percentage) equal to the Amortisation Yield (as described in Condition

5(b)())-

Accrual of Interest: Interest shall cease to accrue on each Note on the due date for
redemption unless, upon due presentation, payment is improperly withheld or refused, in
which event interest shall continue to accrue (both before and after judgment) at the Rate of
Interest in the manner provided in this Condition 4 to the Relevant Date (as defined in
Condition 7).

Margin, Maximum/Minimum Rates of Interest, Redemption Amounts and Rounding:

) If any Margin is specified hereon (either (x) generally, or (y) in relation to one or more
Interest Accrual Periods), an adjustment shall be made to all Rates of Interest, in the
case of (x), or the Rates of Interest for the specified Interest Accrual Periods, in the
case of (y), calculated in accordance with Condition 4(b) above by adding (if a positive
number) or subtracting the absolute value (if a negative number) of such Margin,
subject always to the next paragraph.

(i) If any Maximum or Minimum Rate of Interest or Redemption Amount is specified
hereon, then any Rate of Interest or Redemption Amount shall be subject to such
maximum or minimum, as the case may be.

(iii)  For the purposes of any calculations required pursuant to these Conditions (unless
otherwise specified), (x) all percentages resulting from such calculations shall be
rounded, if necessary, to the nearest one hundred-thousandth of a percentage point
(with 0.000005 of a percentage point being rounded up), (y) all figures shall be
rounded to seven significant figures (provided that, if the eighth significant figure isa 5
or greater, the seventh significant figure shall be rounded up) and (z) all currency
amounts that fall due and payable shall be rounded to the nearest unit of such currency
(with half a unit being rounded up), save in the case of yen, which shall be rounded
down to the nearest yen. For these purposes "unit" means the lowest amount of such
currency that is available as legal tender in the countries of such currency.

Calculations: The amount of interest payable per Calculation Amount in respect of any Note
for any Interest Accrual Period shall be equal to the product of the Rate of Interest, the
Calculation Amount specified hereon, and the Day Count Fraction for such Interest Accrual
Period, unless an Interest Amount (or a formula for its calculation) is applicable to such
Interest Accrual Period, in which case the amount of interest payable per Calculation Amount
in respect of such Note for such Interest Accrual Period shall equal such Interest Amount (or
be calculated in accordance with such formula). Where any Interest Period comprises two or
more Interest Accrual Periods, the amount of interest payable per Calculation Amount in
respect of such Interest Period shall be the sum of the Interest Amounts payable in respect of
each of those Interest Accrual Periods. In respect of any other period for which interest is
required to be calculated, the provisions above shall apply save that the Day Count Fraction
shall be for the period for which interest is required to be calculated.

Determination and Publication of Rates of Interest, Interest Amounts, Final Redemption
Amounts, Early Redemption Amounts and Optional Redemption Amounts: The
Calculation Agent shall, as soon as practicable on each Interest Determination Date, or such
other time on such date as the Calculation Agent may be required to calculate any rate or
amount, obtain any quotation or make any determination or calculation, determine such rate
and calculate the Interest Amounts for the relevant Interest Accrual Period, calculate the Final
Redemption Amount, Early Redemption Amount or Optional Redemption Amount, obtain
such quotation or make such determination or calculation, as the case may be, and cause the
Rate of Interest and the Interest Amounts for each Interest Accrual Period and the relevant
Interest Payment Date and, if required to be calculated, the Final Redemption Amount, Early
Redemption Amount or Optional Redemption Amount to be notified to the Trustee, the Issuer,
each of the Paying Agents, the Noteholders, any other Calculation Agent appointed in respect
of the Notes that is to make a further calculation upon receipt of such information and, if the
Notes are listed on a stock exchange and the rules of such exchange or other relevant authority
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so require, such exchange or other relevant authority as soon as possible after their
determination but in no event later than (i) the commencement of the relevant Interest Period,
if determined prior to such time, in the case of notification to such exchange of a Rate of
Interest and Interest Amount, or (ii) in all other cases, the fourth Business Day after such
determination. Where any Interest Payment Date or Interest Period Date is subject to
adjustment pursuant to Condition 4(b)(ii), the Interest Amounts and the Interest Payment Date
so published may subsequently be amended (or appropriate alternative arrangements made by
way of adjustment) without notice in the event of an extension or shortening of the Interest
Period. If the Notes become due and payable under Condition 9, the accrued interest and the
Rate of Interest payable in respect of the Notes shall nevertheless continue to be calculated as
previously in accordance with this Condition but no publication of the Rate of Interest or the
Interest Amount so calculated need be made unless the Trustee in its sole discretion otherwise
requires. The determination of any rate or amount, the obtaining of each quotation and the
making of each determination or calculation by the Calculation Agent(s) shall (in the absence
of manifest error) be final and binding upon all parties.

Determination or Calculation by Trustee: If the Calculation Agent does not at any time for
any reason determine or calculate the Rate of Interest for an Interest Accrual Period or any
Interest Amount, Final Redemption Amount, Early Redemption Amount or Optional
Redemption Amount, the Trustee shall do so (or shall appoint an agent on its behalf to do so)
but in each case without liability to any person for so doing and such determination or
calculation shall be deemed to have been made by the Calculation Agent. In doing so, the
Trustee shall apply the foregoing provisions of this Condition, with any necessary
consequential amendments, to the extent that, in its opinion, it can do so, and, in all other
respects it shall do so in such manner as it shall deem fair and reasonable in all the
circumstances.

Definitions: In these Conditions, unless the context otherwise requires, the following defined
terms shall have the meanings set out below:

"Business Day" means:

(@)  in the case of a currency other than euro, a day (other than a Saturday or Sunday) on
which commercial banks and foreign exchange markets settle payments in the principal
financial centre for such currency; and/or

(b)  in the case of euro, a day on which the TARGET System is operating (a "TARGET
Business Day"); and/or

(c) in the case of a currency and/or one or more Business Centres a day (other than a
Saturday or a Sunday) on which commercial banks and foreign exchange markets settle
payments in such currency in the Business Centre(s) or, if no currency is indicated,
generally in each of the Business Centres.

"Day Count Fraction" means, in respect of the calculation of an amount of interest on any
Note for any period of time (from and including the first day of such period to but excluding
the last) (whether or not constituting an Interest Period or an Interest Accrual Period, the
"Calculation Period"):

) if "Actual/Actual” or "Actual/Actual - ISDA" is specified hereon, the actual number
of days in the Calculation Period divided by 365 (or, if any portion of that Calculation
Period falls in a leap year, the sum of (A) the actual number of days in that portion of
the Calculation Period falling in a leap year divided by 366 and (B) the actual number
of days in that portion of the Calculation Period falling in a non-leap year divided by
365);

(i) if "Actual/365 (Fixed)" is specified hereon, the actual number of days in the
Calculation Period divided by 365;
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if "Actual/365 (Sterling)" is specified hereon, the actual number of days in the
Calculation Period divided by 365 or, in the case of an Interest Payment Date falling in
a leap year, 366;

if "Actual/360" is specified hereon, the actual number of days in the Calculation Period
divided by 360;

if "30/360", "360/360" or "Bond Basis" is specified hereon, the number of days in the
Calculation Period divided by 360, calculated on a formula basis as follows:

[360 X (Y —Y1)] + [30 X (Mz — M1)] + (D2 — Dq)
360

Day Count Fraction =

where:

"Y1" is the year, expressed as a number, in which the first day of the Calculation Period
falls;

"Y," is the year, expressed as a number, in which the day immediately following the
last day included in the Calculation Period falls;

"M," is the calendar month, expressed as a number, in which the first day of the
Calculation Period falls;

"M," is the calendar month, expressed as a number, in which the day immediately
following the last day included in the Calculation Period falls;

"D;" is the first calendar day, expressed as a number, of the Calculation Period, unless
such number would be 31, in which case D; will be 30; and

"D," is the calendar day, expressed as a number, immediately following the last day
included in the Calculation Period, unless such number would be 31 and D, is greater
than 29, in which case D, will be 30;

if "30E/360" or "Eurobond Basis" is specified hereon, the number of days in the
Calculation Period divided by 360, calculated on a formula basis as follows:

[360 X (Y —Y1)] + [30 X (My — My)] + (D2 — Dq)
360

Day Count Fraction =

where:

"Y." is the year, expressed as a number, in which the first day of the Calculation Period
falls;

"Y," is the year, expressed as a number, in which the day immediately following the
last day included in the Calculation Period falls;

"M," is the calendar month, expressed as a number, in which the first day of the
Calculation Period falls;

"M," is the calendar month, expressed as a number, in which the day immediately
following the last day included in the Calculation Period falls;

"D4" is the first calendar day, expressed as a number, of the Calculation Period, unless
such number would be 31, in which case D; will be 30; and

"D," is the calendar day, expressed as a number, immediately following the last day
included in the Calculation Period, unless such number would be 31, in which case D,
will be 30;
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if "30E/360 (ISDA)" is specified hereon, the number of days in the Calculation Period
divided by 360, calculated on a formula basis as follows:

[360 X (Y —Y1)] + [30 X (Mz — M1)] + (D2 — Dq)

Day Count Fraction =
360

where:

"Y." is the year, expressed as a number, in which the first day of the Calculation Period
falls;

"Y," is the year, expressed as a number, in which the day immediately following the
last day included in the Calculation Period falls;

"M," is the calendar month, expressed as a number, in which the first day of the
Calculation Period falls;

"M," is the calendar month, expressed as a number, in which the day immediately
following the last day included in the Calculation Period falls;

"D4" is the first calendar day, expressed as a number, of the Calculation Period, unless
(i) that day is the last day of February or (ii) such number would be 31, in which case
D, will be 30; and

"D," is the calendar day, expressed as a number, immediately following the last day
included in the Calculation Period, unless (i) that day is the last day of February but not
the Maturity Date or (ii) such number would be 31, in which case D, will be 30;

if "Actual/Actual-ICMA" is specified hereon,

(A) if the Calculation Period is equal to or shorter than the Determination Period
during which it falls, the number of days in the Calculation Period divided by
the product of (x) the number of days in such Determination Period and (y) the
number of Determination Periods normally ending in any year; and

(B) if the Calculation Period is longer than one Determination Period, the sum of:

(x) the number of days in such Calculation Period falling in the
Determination Period in which it begins divided by the product of (1) the
number of days in such Determination Period and (2) the number of
Determination Periods normally ending in any year; and

(y) the number of days in such Calculation Period falling in the next
Determination Period divided by the product of (1) the number of days in
such Determination Period and (2) the number of Determination Periods
normally ending in any year,

where:

"Determination Date" means the date(s) specified as such hereon or, if none is so
specified, the Interest Payment Date(s); and

"Determination Period" means the period from and including a Determination Date in
any year to but excluding the next Determination Date.

"Euro-zone" means the region comprised of member states of the European Union that adopt
the single currency in accordance with the Treaty establishing the European Community, as
amended.

"Interest Accrual Period" means the period beginning on (and including) the Interest
Commencement Date and ending on (but excluding) the first Interest Period Date and each
successive period beginning on (and including) an Interest Period Date and ending on (but
excluding) the next succeeding Interest Period Date.
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"Interest Amount" means:

@) in respect of an Interest Accrual Period, the amount of interest payable per
Calculation Amount for that Interest Accrual Period and which, in the case of Fixed
Rate Notes, and unless otherwise specified hereon, shall mean the Fixed Coupon
Amount or Broken Amount specified hereon as being payable on the Interest
Payment Date ending the Interest Period of which such Interest Accrual Period forms
part; and

(b) in respect of any other period, the amount of interest payable per Calculation Amount
for that period.

"Interest Commencement Date" means the Issue Date or such other date as may be specified
hereon.

"Interest Determination Date" means, with respect to a Rate of Interest and Interest Accrual
Period, the date specified as such hereon or, if none is so specified, (i) the first day of such
Interest Accrual Period if the Specified Currency is Sterling or (ii) the day falling two
Business Days in London for the Specified Currency prior to the first day of such Interest
Accrual Period if the Specified Currency is neither Sterling nor euro or (iii) the day falling two
TARGET Business Days prior to the first day of such Interest Accrual Period if the Specified
Currency is euro.

"Interest Period" means the period beginning on and including the Interest Commencement
Date and ending on but excluding the first Interest Payment Date and each successive period
beginning on and including an Interest Payment Date and ending on but excluding the next
succeeding Interest Payment Date.

"Interest Period Date" means each Interest Payment Date unless otherwise specified hereon.

"ISDA Definitions” means the 2006 ISDA Definitions, as published by the International
Swaps and Derivatives Association, Inc., unless otherwise specified hereon.

"Rate of Interest" means the rate of interest payable from time to time in respect of this Note
and that is either specified or calculated in accordance with the provisions hereon.

"Reference Banks" means, in the case of a determination of LIBOR, the principal London
office of four major banks in the London inter-bank market and, in the case of a determination
of EURIBOR, the principal Euro-zone office of four major banks in the Euro-zone inter-bank
market, in each case selected by the Calculation Agent.

"Reference Rate" means the rate specified as such hereon (or any successor or replacement
rate).

"Relevant Screen Page" means such page, section, caption, column or other part of a
particular information service as may be specified hereon (or any successor or replacement
page, section, caption, column or other part of a particular information service).

"Specified Currency" means the currency specified as such hereon or, if none is specified, the
currency in which the Notes are denominated.

"TARGET System" means the Trans-European Automated Real-Time Gross Settlement
Express Transfer (known as TARGET2) System which was launched on 19 November 2007
or any successor thereto.

Calculation Agent: The lIssuer shall procure that there shall at all times be one or more
Calculation Agents if provision is made for them hereon and for so long as any Note is
outstanding. Where more than one Calculation Agent is appointed in respect of the Notes,
references in these Conditions to the Calculation Agent shall be construed as each Calculation
Agent performing its respective duties under the Conditions. If the Calculation Agent is
unable or unwilling to act as such or if the Calculation Agent fails duly to establish the Rate of
Interest for an Interest Accrual Period or to calculate any Interest Amount, Final Redemption
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Amount, Early Redemption Amount or Optional Redemption Amount, as the case may be, or
to comply with any other requirement, the Issuer shall (with the prior written approval of the
Trustee) appoint a leading bank or financial institution engaged in the inter-bank market (or, if
appropriate, money, swap or over-the-counter index options market) that is most closely
connected with the calculation or determination to be made by the Calculation Agent (acting
through its principal London office or any other office actively involved in such market) to act
as such in its place. The Calculation Agent may not resign its duties without a successor
having been appointed as aforesaid.

REDEMPTION, PURCHASE AND OPTIONS

Final Redemption: Unless previously redeemed, purchased and cancelled as provided below,
each Note shall be finally redeemed on the Maturity Date specified hereon at its Final
Redemption Amount (which, unless otherwise provided hereon, is its principal amount).

Early Redemption:
) Zero Coupon Notes:

(A) The Early Redemption Amount payable in respect of any Zero Coupon Note,
upon redemption of such Note pursuant to Conditions 5(c), 5(d), 5(e) or 5(f) or
upon it becoming due and payable as provided in Condition 9, shall be the
Amortised Face Amount (calculated as provided below) of such Note unless
otherwise specified hereon.

(B)  Subject to the provisions of sub-paragraph (C) below, the Amortised Face
Amount of any such Note shall be the scheduled Final Redemption Amount of
such Note on the Maturity Date discounted at a rate per annum (expressed as a
percentage) equal to the Amortisation Yield (which, if none is shown hereon,
shall be such rate as would produce an Amortised Face Amount equal to the
issue price of the Notes if they were discounted back to their issue price on the
Issue Date) compounded annually.

(C) If the Early Redemption Amount payable in respect of any such Note upon its
redemption pursuant to Conditions 5(c), 5(d), 5(e) or 5(f) or upon it becoming
due and payable as provided in Condition 9 is not paid when due, the Early
Redemption Amount due and payable in respect of such Note shall be the
Amortised Face Amount of such Note as defined in sub-paragraph (B) above,
except that such sub-paragraph shall have effect as though the date on which the
Note becomes due and payable were the Relevant Date. The calculation of the
Amortised Face Amount in accordance with this sub-paragraph shall continue to
be made (both before and after judgment) until the Relevant Date, unless the
Relevant Date falls on or after the Maturity Date, in which case the amount due
and payable shall be the scheduled Final Redemption Amount of such Note on
the Maturity Date together with any interest that may accrue in accordance with
Condition 4(c).

Where such calculation is to be made for a period of less than one year, it shall be made
on the basis of the Day Count Fraction shown hereon.

(i) Other Notes: The Early Redemption Amount payable in respect of any Note (other than
Notes described in (i) above), upon redemption of such Note pursuant to Conditions
5(c), 5(d), 5(e) or 5(f) or upon it becoming due and payable as provided in Condition 9,
shall be the Final Redemption Amount unless otherwise specified hereon.

Redemption for Taxation Reasons:

The Notes may be redeemed at the option of the Issuer in whole, but not in part, on any
Interest Payment Date (if this Note is a Floating Rate Note) or at any time (if this Note is not a
Floating Rate Note), on giving not less than 30 nor more than 60 days' notice to the
Noteholders (or such other notice period as may be specified hereon) (which notice shall be
irrevocable) at their Early Redemption Amount (as described in Condition 5(b) above)
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(together with interest accrued to the date fixed for redemption), if (i) the Issuer satisfies the
Trustee immediately prior to the giving of such notice that it has (or, if the Guarantee was
called, any of the Guarantors has) or will become obliged to pay additional amounts as
provided or referred to in Condition 7 as a result of any change in, or amendment to, the laws
or regulations of a Relevant Jurisdiction, or any change in the application or official
interpretation of such laws or regulations, which change or amendment becomes effective (a)
in the case of the Issuer or an Original Guarantor, on or after the date on which agreement is
reached to issue the first Tranche of the Notes, or (b) in the case of any Guarantor which
becomes a Guarantor after the date on which agreement is reached to issue the first Tranche of
the Notes, the first day after such Guarantor becomes a Guarantor pursuant to Condition 2(e),
and (ii) such obligation cannot be avoided by the Issuer (or any such Guarantor, as the case
may be) taking reasonable measures available to it, provided that no such notice of redemption
shall be given earlier than 90 days prior to the earliest date on which the Issuer (or such
Guarantor, as the case may be) would be obliged to pay such additional amounts were a
payment in respect of the Notes (or the Guarantee, as the case may be) then due. Prior to the
publication of any notice of redemption pursuant to this Condition 5(c), the Issuer shall deliver
to the Trustee a certificate signed by two directors of the Issuer (or the relevant Guarantor, as
the case may be) stating that the obligation referred to in (i) above has arisen and cannot be
avoided by the Issuer (or the relevant Guarantor, as the case may be) taking reasonable
measures available to it and the Trustee shall be entitled to accept such certificate as sufficient
evidence of the satisfaction of the conditions precedent set out in (i) and (ii) above (without
liability to any person) in which event it shall be conclusive and binding on the Noteholders
and the Couponholders.

In these Conditions:

"Relevant Jurisdiction" means, in the case of the Issuer, the United Kingdom or any political
subdivision or any authority thereof or therein having power to tax and, in the case of any
Guarantor, any jurisdiction under the laws of which that Guarantor is incorporated, or any
political subdivision or any authority thereof or therein having power to tax.

Redemption at the Option of the Issuer:

If Call Option is specified hereon, the Issuer may, unless either an Exercise Notice or a
Change of Control Put Event Notice has been given pursuant to Condition 5(e) or 5(f), on
giving not less than 15 nor more than 30 days' irrevocable notice to the Noteholders (or such
other notice period as may be specified hereon) redeem all or, if so provided, some of the
Notes on any Optional Redemption Date. Any such redemption of Notes shall be at their
Optional Redemption Amount specified hereon (which may be the Early Redemption Amount
(as described in Condition 5(b) above)), together with interest accrued to the date fixed for
redemption. Any such redemption or exercise must relate to Notes of a principal amount at
least equal to the Minimum Redemption Amount to be redeemed specified hereon and no
greater than the Maximum Redemption Amount to be redeemed specified hereon.

All Notes in respect of which any such notice is given shall be redeemed on the date specified
in such notice in accordance with this Condition.

If Make-whole Amount is specified hereon as the Optional Redemption Amount, the Optional
Redemption Amount per Note shall be equal to the greater of the following, in each case
together with interest accrued to but excluding the Optional Redemption Date(s):

0] the principal amount of the Note; and

(i) the principal amount of the Note multiplied by the price (as reported in writing to the
Issuer and the Trustee by an independent financial adviser acting as expert (the
"Financial Adviser") appointed by the Issuer and at the Issuer's expense and approved
in writing by the Trustee) expressed as a percentage (rounded to the nearest one
hundred-thousandth of a percentage point (with 0.000005 of a percentage point being
rounded up)) at which the Gross Redemption Yield on the Notes on the Determination
Date is equal to the Gross Redemption Yield at the Quotation Time specified hereon on
the Determination Date specified hereon of the Reference Bond specified hereon (or,
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where the Financial Adviser advises the Issuer and the Trustee that, for reasons of
illiquidity or otherwise, such Reference Bond is not appropriate for such purpose, such
other government stock as such Financial Adviser may recommend) plus any
applicable Redemption Margin specified hereon.

Any such redemption or exercise must relate to Notes of a principal amount at least equal to
the Minimum Redemption Amount to be redeemed specified hereon and no greater than the
Maximum Redemption Amount to be redeemed specified hereon. Any notice of redemption
given under this Condition 5(d) will override any notice of redemption given (whether
previously, on the same date or subsequently) under Condition 5(c).

In the case of a partial redemption the notice to Noteholders shall also contain the certificate
numbers of the Notes to be redeemed, which shall have been drawn in such place as the Issuer
may approve and in such manner as it deems appropriate, subject to compliance with any
applicable laws and stock exchange or other relevant authority requirements.

The Trustee shall be entitled to rely on any advice of the Financial Adviser pursuant to this
Condition without liability to any person and without further enquiry or evidence and such
advice shall be binding on all parties.

In this Condition:

"Gross Redemption Yield" means a yield calculated in accordance with generally accepted
market practice at such time, as advised in writing to the Issuer and the Trustee by the
Financial Adviser.

Redemption at the Option of Noteholders:

If Put Option is specified hereon, the Issuer shall, at the option of the holder of any such Note,
upon the holder of such Note giving not less than 15 nor more than 30 days' notice to the
Issuer (or such other notice period as may be specified hereon) redeem such Note on the
Optional Redemption Date(s) at its Optional Redemption Amount specified hereon (which
may be the Early Redemption Amount (as described in Condition 5(b) above)), together with
interest accrued to the date fixed for redemption.

To exercise such option the holder must deposit such Note (together with all unmatured
Coupons and unexchanged Talons) with any Paying Agent at its specified office, together with
a duly completed option exercise notice ("Exercise Notice™) in the form obtainable from any
Paying Agent within the notice period. No Note so deposited and option exercised may be
withdrawn (except as provided in the Agency Agreement) without the prior consent of the
Issuer.

Redemption Following Change of Control:

If Change of Control Put Option is specified hereon, the holder of each Note will have the
option (unless prior to the giving of the relevant Change of Control Put Event Notice (as
defined below) the Issuer has given notice of redemption under Condition 5(c) or 5(d) above)
to require the Issuer to redeem or, at the Issuer's option, purchase (or procure the purchase of)
that Note on the Change of Control Put Date (as defined below) at the Change of Control
Redemption Amount specified hereon together with interest accrued to (but excluding) the
Change of Control Put Date if a Change of Control Put Event occurs.

A "Change of Control Put Event" will be deemed to occur if:

) any person or any persons acting in concert (as defined in the City Code on Takeovers
and Mergers), other than a holding company (as defined in Section 1159 of the
Companies Act 2006 as amended) whose shareholders are or are to be substantially
similar to the pre-existing shareholders of the Issuer, shall become interested (within
the meaning of Part 22 of the Companies Act 2006 as amended) in (A) more than 50
per cent. of the issued or allotted ordinary share capital of the Issuer or (B) shares in the
capital of the Issuer carrying more than 50 per cent. of the voting rights normally
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exercisable at a general meeting of the Issuer (each such event being, a "Change of
Control"); and

(i) on the date (the "Relevant Announcement Date") that is the earlier of (1) the date of
the first public announcement of the relevant Change of Control and (2) the date of the
earliest Relevant Potential Change of Control Announcement (if any), the Notes carry:

(A) an investment grade credit rating (BBB- (in the case of Fitch or S&P) or the
equivalent rating level of any other Rating Agency, or better) (an "Investment
Grade Rating"), from any Rating Agency assigned by such Rating Agency at
the invitation of the Issuer and such rating is, within the Change of Control
Period, either downgraded to a non-investment grade credit rating (BB+ (in the
case of Fitch or S&P) or the equivalent rating level of any other Rating Agency,
or worse) (a "Non-Investment Grade Rating") or withdrawn and is not, within
the Change of Control Period, subsequently (in the case of a downgrade)
upgraded to an Investment Grade Rating by such Rating Agency; or

(B) a Non-Investment Grade Rating from any Rating Agency assigned by such
Rating Agency at the invitation of the Issuer and such rating is, within the
Change of Control Period, either downgraded by one or more notches (for
example, from BB+ to BB being one notch) or withdrawn and is not, within the
Change of Control Period, subsequently (in the case of a downgrade) reassigned
its earlier credit rating or better by such Rating Agency; or

(C)  no credit rating and a Negative Rating Event also occurs within the Change of
Control Period,

provided that if at the time of the occurrence of the Change of Control the Notes carry a
credit rating from more than one Rating Agency, at least one of which is investment
grade, then paragraph (A) will apply; and

(iii)  in making any decision to downgrade or withdraw a credit rating pursuant to
paragraphs (A) and (B) above or not to award a credit rating of at least investment
grade as described in the definition of Negative Rating Event, the relevant Rating
Agency announces publicly or confirms in writing to the Issuer that such decision(s)
resulted, in whole or in part, from the occurrence of the Change of Control or the
Relevant Potential Change of Control Announcement.

Promptly upon the Issuer becoming aware that a Change of Control Put Event has occurred,
the Issuer shall notify the Trustee in writing and the Issuer shall, and at any time upon the
Trustee having express notice thereof the Trustee may, and if so requested by the holders of at
least 25 per cent. in principal amount of the Notes then outstanding or if so directed by an
Extraordinary Resolution of the Noteholders, shall (subject in each case to the Trustee being
indemnified and/or secured and/or prefunded to its satisfaction) give notice (a "Change of
Control Put Event Notice") to the Noteholders and the Trustee (where such Change of
Control Put Event Notice is given by the Issuer) in accordance with Condition 15 specifying
the nature of the Change of Control Put Event and the procedure for exercising the Change of
Control Put Option.

To exercise the Change of Control Put Option, the holder of a Note must deliver such Note to
the specified office of any Paying Agent at any time during normal business hours of such
Paying Agent falling within the period (the "Change of Control Put Period") of 30 days after
a Change of Control Put Event Notice is given, accompanied by a duly signed and completed
notice of exercise in the form (for the time being current) obtainable from the specified office
of any Paying Agent (a "Change of Control Put Notice"). The Note should be delivered
together with all Coupons appertaining thereto maturing after the date which is seven days
after the expiration of the Change of Control Put Period (the "Change of Control Put Date"),
failing which the Paying Agent will require payment from or on behalf of the Noteholder of an
amount equal to the face value of any such missing Coupon. Any amount so paid will be
reimbursed to the Noteholder against presentation and surrender of the relevant missing
Coupon (or any replacement therefor issued pursuant to Condition 13) at any time after such
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payment, but before the expiry of the period of five years from the date on which such Coupon
would have become due, but not thereafter. The Paying Agent to which such Note and
Change of Control Put Notice are delivered will issue to the Noteholder concerned a non-
transferable receipt in respect of the Note so delivered. Payment in respect of any Note so
delivered will be made, if the holder duly specified a bank account in the Change of Control
Put Notice to which payment is to be made, on the Change of Control Put Date by transfer to
that bank account and, in every other case, on or after the Change of Control Put Date against
presentation and surrender or (as the case may be) endorsement of such receipt at the specified
office of any Paying Agent. A Change of Control Put Notice, once given, shall be irrevocable.
For the purposes of these Conditions, receipts issued pursuant to this Condition 5(f) shall be
treated as if they were Notes. The Issuer shall redeem or purchase (or procure the purchase of)
the relevant Notes on the Change of Control Put Date unless previously redeemed (or
purchased) and cancelled.

If 85 per cent. or more in principal amount of the Notes then outstanding have been redeemed
or purchased pursuant to this Condition 5(f), the Issuer may, on giving not less than 30 nor
more than 60 days' notice to the Noteholders (such notice being given within 30 days after the
Change of Control Put Date), redeem or purchase (or procure the purchase of), at its option, all
but not some only of the remaining outstanding Notes at the Change of Control Redemption
Amount specified hereon together with interest accrued to (but excluding) the date fixed for
such redemption or purchase.

If the rating designation employed by Fitch or S&P is changed from that which is described in
paragraph (ii) of the definition of Change of Control Put Event above, or if a rating is procured
from any other Rating Agency, the Issuer shall determine the rating designations of Fitch or
S&P or such other Rating Agency (as appropriate) as are most equivalent to the prior rating
designation of Fitch or S&P and this Condition 5(f) shall be construed accordingly.

The Trustee is under no obligation to ascertain or monitor whether a Change of Control Put
Event or Change of Control or any event which could lead to the occurrence of or could
constitute a Change of Control Put Event or Change of Control has occurred, or to seek any
confirmation from any Rating Agency pursuant to paragraph (iii) above or pursuant to the
definition of Negative Rating Event below, and, until it shall have express notice pursuant to
the Trust Deed to the contrary, the Trustee may assume that no Change of Control Put Event
or Change of Control or other such event has occurred and shall have no liability to the
Noteholders or any other person in respect thereof.

In this Condition 5(f):

"Change of Control Period" means the period commencing on and including the Relevant
Announcement Date and ending on and including the date falling 90 days after the Change of
Control (or such longer period for which the Notes are under consideration (such
consideration having been announced publicly within the period described above) for rating
review or, as the case may be, rating by a Rating Agency, such period not to exceed 60 days
from and including the public announcement of such consideration);

a "Negative Rating Event" shall be deemed to have occurred if at such time as there is no
rating assigned to the Notes by a Rating Agency the Issuer does not, by the end of the Change
of Control Period, obtain such a rating of at least investment grade;

"Rating Agency" means Fitch Ratings Limited ("Fitch"), Moody's Investors Service, Inc.,
Standard & Poor's Rating Services ("S&P") or any of their respective successors or any other
internationally recognised rating agency appointed by the Issuer to assign a credit rating to the
Notes; and

"Relevant Potential Change of Control Announcement” means any public announcement
made under the City Code on Takeovers and Mergers or statement by the Issuer, any actual or
potential bidder or any adviser acting on behalf of any actual or potential bidder relating to
any potential Change of Control where within 180 days following the date of such
announcement or statement, a Change of Control occurs.
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Purchases: The Issuer, any of the Guarantors or any Subsidiary of the Issuer may at any time
purchase Notes in the open market or otherwise at any price (provided that, if they should be
cancelled under Condition 5(h) below, they are purchased together with all unmatured
Coupons and unexchanged Talons relating to them). Such Notes may be held, reissued, resold
or, at the option of the Issuer, the relevant Guarantor or the relevant Subsidiary of the Issuer,
surrendered to the Issuing and Paying Agent for cancellation. The Notes so purchased, while
held by or on behalf of the Issuer, any Guarantor or any Subsidiary of the Issuer, shall not
entitle the holder to vote at any meetings of the Noteholders and shall not be deemed to be
outstanding for the purposes of calculating quorums at meetings of the Noteholders or for the
purposes of Condition 10(a).

Cancellation: All Notes which are (i) redeemed, or (ii) purchased by the Issuer, any of the
Guarantors or any Subsidiary of the Issuer and surrendered to the Issuing and Paying Agent
for cancellation pursuant to Condition 5(g), shall forthwith be cancelled together with all
unmatured Coupons and all unexchanged Talons attached thereto or surrendered therewith,
and accordingly all such Notes shall be forwarded to the Issuing and Paying Agent and cannot
be held, reissued or sold.

PAYMENTS AND TALONS

Method of Payment: Payments of principal and interest shall, subject as mentioned below, be
made against presentation and surrender of the relevant Notes (in the case of payments of
principal and, in the case of interest, as specified in Condition 6(e)(Vv)) or Coupons (in the case
of interest, save as specified in Condition 6(e)(ii)), as the case may be, at the specified office
of any Paying Agent outside the United States, by transfer to an account denominated in such
currency with a Bank. "Bank" means a bank in the principal financial centre for such
currency or, in the case of euro, in a city in which banks have access to the TARGET System.

Payments in the United States: Notwithstanding the foregoing, if any Notes are denominated
in U.S. dollars, payments in respect thereof may be made at the specified office of any Paying
Agent in New York City in the same manner as aforesaid if (i) the Issuer shall have appointed
Paying Agents with specified offices outside the United States with the reasonable expectation
that such Paying Agents would be able to make payment of the amounts on the Notes in the
manner provided above when due, (ii) payment in full of such amounts at all such offices is
illegal or effectively precluded by exchange controls or other similar restrictions on payment
or receipt of such amounts and (iii) such payment is then permitted by United States law,
without involving, in the opinion of the Issuer, any adverse tax consequence to the Issuer.

Payments Subject to Laws: All payments are subject in all cases to any applicable fiscal or
other laws and regulations in the place of payment, but without prejudice to the provisions of
Condition 7. No commissions or expenses shall be charged to the Noteholders or
Couponholders in respect of such payments.

Appointment of Agents: The Issuing and Paying Agent, the Paying Agents and the
Calculation Agent initially appointed by the Issuer and the Guarantors and their respective
specified offices are listed below. The Issuing and Paying Agent, the Paying Agents and the
Calculation Agent act solely as agents of the Issuer and the Guarantors and do not assume any
obligation or relationship of agency or trust for or with any Noteholder or Couponholder. The
Issuer and the Guarantors reserve the right at any time with the prior written approval of the
Trustee to vary or terminate the appointment of the Issuing and Paying Agent, any other
Paying Agent or the Calculation Agent(s) and to appoint additional or other Paying Agents,
provided that the Issuer shall at all times maintain (i) an Issuing and Paying Agent, (ii) one or
more Calculation Agent(s) where the Conditions so require, (iii) such other agents as may be
required by any other stock exchange on which the Notes may be listed in each case, as
approved in writing by the Trustee and (iv) a Paying Agent with a specified office in a
European Union member state that will not be obliged to withhold or deduct tax pursuant to
any law implementing European Council Directive 2003/48/EC or any other Directive
implementing the conclusions of the ECOFIN Council meeting of 26-27 November 2000.
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In addition, the Issuer and the Guarantors shall forthwith appoint a Paying Agent in New York
City in respect of any Notes denominated in U.S. dollars in the circumstances described in
paragraph (b) above.

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

Unmatured Coupons and unexchanged Talons:

) Upon the due date for redemption of any Notes which comprise Fixed Rate Notes, such
Notes should be surrendered for payment together with all unmatured Coupons (if any)
relating thereto, failing which an amount equal to the face value of each missing
unmatured Coupon (or, in the case of payment not being made in full, that proportion
of the amount of such missing unmatured Coupon that the sum of principal so paid
bears to the total principal due) shall be deducted from the Final Redemption Amount,
Early Redemption Amount or Optional Redemption Amount, as the case may be, due
for payment. Any amount so deducted shall be paid in the manner mentioned above
against surrender of such missing Coupon within a period of 10 years from the
Relevant Date for the payment of such principal (whether or not such Coupon has
become void pursuant to Condition 8).

(i) Upon the due date for redemption of any Note comprising a Floating Rate Note,
unmatured Coupons relating to such Note (whether or not attached) shall become void
and no payment shall be made in respect of them.

(iii)  Upon the due date for redemption of any Note, any unexchanged Talon relating to such
Note (whether or not attached) shall become void and no Coupon shall be delivered in
respect of such Talon.

(iv)  Where any Note that provides that the relative unmatured Coupons are to become void
upon the due date for redemption of those Notes is presented for redemption without all
unmatured Coupons, and where any Note is presented for redemption without any
unexchanged Talon relating to it, redemption shall be made only against the provision
of such indemnity as the Issuer may require.

(v)  If the due date for redemption of any Note is not a due date for payment of interest,
interest accrued from the preceding due date for payment of interest or the Interest
Commencement Date, as the case may be, shall only be payable against presentation
(and surrender if appropriate) of the relevant Note. Interest accrued on a Note that only
bears interest after its Maturity Date shall be payable on redemption of such Note
against presentation of the relevant Note.

Talons: On or after the Interest Payment Date for the final Coupon forming part of a Coupon
sheet issued in respect of any Note, the Talon forming part of such Coupon sheet may be
surrendered at the specified office of the Issuing and Paying Agent in exchange for a further
Coupon sheet (and if necessary another Talon for a further Coupon sheet) (but excluding any
Coupons that may have become void pursuant to Condition 8).

Non-Business Days: If any date for payment in respect of any Note or Coupon is not a
business day, the holder shall not be entitled to payment until the next following business day
nor to any interest or other sum in respect of such postponed payment. In this paragraph,
"business day" means a day (other than a Saturday or a Sunday) on which banks and foreign
exchange markets are open for business in the relevant place of presentation, in such
jurisdictions as shall be specified as "Financial Centres" hereon and:

() (in the case of a payment in a currency other than euro) where payment is to be made
by transfer to an account maintained with a bank in the relevant currency, on which
foreign exchange transactions may be carried on in the relevant currency in the
principal financial centre of the country of such currency; or

(i) (in the case of a payment in euro) which is a TARGET Business Day.
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TAXATION

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

(@)  Other connection: presented for payment by or on behalf of a holder who is liable to
such taxes, duties, assessments or governmental charges in respect of such Note or
Coupon by reason of his having some connection with any Relevant Jurisdiction other
than the mere holding of the Note or Coupon; or

(b)  Presentation more than 30 days after the Relevant Date: presented for payment
more than 30 days after the Relevant Date except to the extent that the holder of it
would have been entitled to such additional amounts on presenting such Note or
Coupon for payment on the last day of such period of 30 days; or

(c) Payment to individuals: where such withholding or deduction is imposed on a
payment to an individual and is required to be made pursuant to European Council
Directive 2003/48/EC or any other Directive implementing the conclusions of the
ECOFIN Council meeting of 26-27 November 2000 on the taxation of savings income
or any law implementing or complying with, or introduced in order to conform to, such
Directive; or

(d) Payment by another Paying Agent: presented for payment by or on behalf of a
Noteholder or a Couponholder who would have been able to avoid such withholding or
deduction by presenting the relevant Note or Coupon to another Paying Agent in a
member state of the European Union; or

()  Foreign Account Tax Compliance Act: for any withholding or deduction imposed,
pursuant to Sections 1471 to 1474 of the U.S. Internal Revenue Code, including any
associated regulations or other official guidance and any agreement with the U.S.
Internal Revenue Service pursuant to such Sections of the U.S. Internal Revenue Code,
or any treaty, law, regulation or other official guidance enacted in any other
jurisdiction, or relating to an intergovernmental agreement between the U.S. and any
other jurisdiction, which facilitates the implementation of such Sections of the U.S.
Internal Revenue Code, on payments to a Noteholder, beneficial owner, or any agent
having custody or control over a payment made by the Issuer, a Guarantor or any agent
in the chain of payment; or

f Requested documentation: where such withholding or deduction is imposed by
reason of the failure of the holder or beneficial owner of a Note to comply with any
reasonable written request by or on behalf of the Issuer addressed to the holder and
made at least 60 days before any such withholding or deduction would be payable to
satisfy any certification, identification, information or other reporting requirements,
whether required by statute, treaty, regulation or administrative practice of a tax
jurisdiction, as a precondition to exemption from, or reduction in the rate of deduction
or withholding of, taxes imposed by such tax jurisdiction (including, without limitation,
a certification that the holder or beneficial owner is not resident in the tax jurisdiction).

As used in these Conditions, "Relevant Date" in respect of any Note or Coupon means
whichever is the later of (i) the date on which payment in respect of it first becomes due and
(ii) if the full amount payable has not been received in London by the Issuing and Paying
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Agent or the Trustee on or prior to such due date, the date on which, the full amount having
been so received, notice to that effect shall have been given to the Noteholders.

References in these Conditions to (i) "principal” shall be deemed to include any premium
payable in respect of the Notes, Final Redemption Amounts, Early Redemption Amounts,
Optional Redemption Amounts, Amortised Face Amounts and all other amounts in the nature
of principal payable pursuant to Condition 5 or any amendment or supplement to it, (ii)
"interest" shall be deemed to include all Interest Amounts and all other amounts payable
pursuant to Condition 4 or any amendment or supplement to it and (iii) "principal” and/or
"interest" shall be deemed to include any additional amounts that may be payable under this
Condition or any undertaking given in addition to or in substitution for it under the Trust
Deed.

PRESCRIPTION

Claims against the Issuer and/or a Guarantor for payment in respect of the Notes and Coupons
(which, for this purpose, shall not include Talons) shall be prescribed and become void unless
made within 10 years (in the case of principal) or five years (in the case of interest) from the
appropriate Relevant Date in respect of them.

EVENTS OF DEFAULT

If any of the following events ("Events of Default™) occurs, the Trustee at its discretion may,
and if so requested by holders of at least 25 per cent. in principal amount of the Notes then
outstanding or if so directed by an Extraordinary Resolution shall (subject in each case to it
being indemnified and/or secured and/or prefunded to its satisfaction), give notice to the Issuer
that the Notes are, and they shall immediately become, due and payable at their Early
Redemption Amount together (if applicable) with accrued interest:

(@  Non-Payment: default is made for more than 14 days (in the case of interest) or seven
days (in the case of principal) in the payment on the due date of interest or principal in
respect of any of the Notes; or

(b)  Breach of Other Obligations: the Issuer or a Guarantor does not perform or comply
with any one or more of its other obligations in the Notes or the Trust Deed which
default is incapable of remedy or, if in the opinion of the Trustee capable of remedy, is
not in the opinion of the Trustee remedied within 30 days after notice of such default
shall have been given to the Issuer or the relevant Guarantor(s) by the Trustee; or

(¢)  Cross-Default: (i) any other present or future indebtedness of the Issuer, a Guarantor
or any Material Subsidiary (as defined below) for or in respect of moneys borrowed or
raised becomes due and payable prior to its stated maturity by reason of any actual or
potential default, event of default or the like (howsoever described); or (ii) any such
indebtedness is not paid when due or, as the case may be, within any originally
applicable grace period; or (iii) the Issuer, any Guarantor or any Material Subsidiary
fails to pay when due any amount payable by it under any present or future guarantee
for, or indemnity in respect of, any moneys borrowed or raised, provided that (i) the
aggregate amount of the relevant indebtedness, guarantees and indemnities in respect
of which one or more of the events mentioned above in this Condition 9(c) have
occurred equals or exceeds the Specified Amount and (ii) (except where such default is
not, in the opinion of the Trustee, capable of remedy, when no such notice as is
hereinafter mentioned will be required), such default continues for a period of 30 days
next following the service by the Trustee on the Issuer, a Guarantor or a Material
Subsidiary, as the case may be, of a notice in writing requiring the same to be
remedied; or

(d)  Enforcement Proceedings: a distress, attachment, execution or other legal process is
levied, enforced or sued out on or against any part of the property, assets or revenues of
the Issuer, a Guarantor or any Material Subsidiary and is not discharged or stayed
within 30 days; or
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(9)

(h)

(i)

Security Enforced: any mortgage, charge, pledge, lien or other encumbrance, present
or future securing an amount equal to or exceeding the Specified Amount and created
or assumed by the Issuer, a Guarantor or any Material Subsidiary becomes enforceable
and any step is taken to enforce it (including the taking of possession or the
appointment of a receiver, administrative receiver, administrator manager or other
similar person) and in any such case is not discharged or stayed within 30 days; or

Insolvency: the Issuer, a Guarantor or any Material Subsidiary is (or is deemed by law
or a court to be) insolvent or bankrupt or unable to pay its debts as they fall due, stops,
suspends or threatens to stop or suspend payment of all or, in the opinion of the
Trustee, a material part of (or of a particular type of) its debts, proposes or makes any
agreement for the deferral, rescheduling or other readjustment of all of (or all of a
particular type of) its debts (or of any part which it will or might otherwise be unable to
pay when due), proposes or makes a general assignment or an arrangement or
composition with or for the benefit of the relevant creditors in respect of any of such
debts or a moratorium is agreed or declared or comes into effect in respect of or
affecting all or any part of (or of a particular type of) the debts of the Issuer, a
Guarantor or any Material Subsidiary; or

Winding-Up: an administrator is appointed, an order is made or an effective resolution
passed for the winding-up or dissolution or administration of the Issuer, a Guarantor or
any Material Subsidiary, or the Issuer, a Guarantor or any Material Subsidiary ceases or
threatens to cease to carry on all or substantially all of its business or operations, except
(A) for the purpose of and followed by a reconstruction, amalgamation, reorganisation,
merger or consolidation (i) on terms approved by the Trustee or by an Extraordinary
Resolution of the Noteholders, or (ii) in the case of a Material Subsidiary, whereby the
undertaking and assets of the Material Subsidiary are transferred to or otherwise vested
in the Issuer, the Guarantor or any other Subsidiary of the Issuer, provided that if such
transfer is made to a Subsidiary of the Issuer that is not a Material Subsidiary, such
transferee Subsidiary of the Issuer shall thereupon become a Material Subsidiary
pursuant to subparagraph (ii) of the definition of Material Subsidiary below or (B) in
the case of Material Subsidiaries only, for the purpose of a bona fide disposal for full
value on an arm’s length basis of all or substantially all of the business or operations
(including the disposal of shares in a Subsidiary of the Issuer) of a Material Subsidiary;
or

Guarantee: the Guarantee is not (or is claimed by the Issuer or any Guarantor not to
be) in full force and effect in relation to any Guarantor (except in accordance with
Condition 2(d)); or

Analogous Events: any event occurs which under the laws of any relevant jurisdiction
has an analogous effect to any of the events referred to in any of the foregoing
paragraphs of this Condition 9(d), 9(f) and 9(g),

provided that (i) in the case of Condition 9(b), and, in respect of Material Subsidiaries or any
Guarantor, Conditions 9(c), 9(d), 9(f) and 9(g), and 9(i) in respect of Material Subsidiaries
only, the Trustee shall have certified that in its opinion such event is materially prejudicial to
the interests of the Noteholders, and (ii) any of the events described in Conditions 9(c), 9(d),
9(e), 9(f), 9(g) and 9(i) shall not be deemed to occur to the extent that such event arises in
relation to a Permitted Transaction.

In these Conditions:

"Authorised Signatory™ means any person who (i) is a director of the Issuer or (ii) has been
notified by the Issuer in writing to the Trustee as being duly authorised to sign documents and
to do other acts and things on behalf of the Issuer for the purposes of the Trust Deed;
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"Material Subsidiary" shall, at any time, mean a Subsidiary of the Issuer:
) whose:

(A) aggregate interest income and fee income (as shown in its most recent annual
audited financial statements and consolidated in the case of a Subsidiary of the
Issuer which ordinarily produces consolidated accounts) represent not less than
10 per cent. of the aggregate interest and dividend income and fee and other
operating income of the consolidated financial position of the Issuer and its
Subsidiaries (the "Group™); or

(B) total assets (as shown in its most recent annual audited financial statements and
consolidated in the case of a Subsidiary of the Issuer which ordinarily produces
consolidated accounts) represent not less than 10 per cent. of the total assets of
the Group,

calculated respectively by reference to the most recent annual audited financial
statements (consolidated or, as the case may be, unconsolidated) of the Subsidiary of
the Issuer and the then latest audited consolidated financial statements of the Issuer,

provided that in the case of a Subsidiary of the Issuer acquired after the end of the
financial period to which the then latest audited consolidated financial statements of the
Issuer relate, for the purpose of applying each of the foregoing tests, the reference to
the Issuer’s latest audited consolidated financial statements shall, until consolidated
accounts for the financial period in which the acquisition is made have been published,
be deemed to be a reference to such financial statements as if such Subsidiary of the
Issuer had been shown therein by reference to its then latest relevant financial
statements, adjusted as deemed appropriate by the Issuer; or

(if)  to which is transferred the whole or substantially all of the business, undertaking and
assets of another Subsidiary of the Issuer which immediately prior to such transfer is a
Material Subsidiary, whereupon (a) the transferor Material Subsidiary shall
immediately upon such transfer cease to be a Material Subsidiary and (b) the transferee
Subsidiary of the Issuer shall immediately upon such transfer become a Material
Subsidiary, provided that such transferee Subsidiary of the Issuer shall cease to be a
Material Subsidiary pursuant to this subparagraph (ii) on the date on which the
consolidated financial statements for the Group for the financial period current at the
date of such transfer are published, but so that such transferor Subsidiary of the Issuer
or such transferee Subsidiary of the Issuer may be a Material Subsidiary on or at any
time after such date by virtue of the provisions of subparagraph (i) above;

The Trustee shall be entitled to rely upon a certificate signed by two Authorised Signatories
that in their opinion a Subsidiary of the Issuer is or is not or was or was not at any particular
time or throughout any specified period a Material Subsidiary without liability to any person
and without further enquiry or evidence and, if relied upon by the Trustee, shall, in the
absence of manifest error, be conclusive and binding on all parties;

"Permitted Transaction" shall mean any securitisation or other structured finance transaction
where:

) the primary source of payment of any obligations of the Issuer, a Guarantor or any
Material Subsidiary is linked to Financing Assets (as defined in Condition 3) or where
payment of such obligations is otherwise supported by Financing Assets; and

(i) recourse to the Issuer, a Guarantor or any Material Subsidiary in respect of such
obligations is limited to and conditional on, the Financing Assets or other identified
property or assets;

"Specified Amount" shall mean the greater of (1) £25,000,000 or its equivalent in any other
currency or currencies and (2) such amount in Sterling as is equal to one per cent. of the
aggregate of (i) the principal amount of the share capital of the Issuer for the time being issued
and paid up or credited as paid up; (ii) the amounts standing to the credit of the reserves
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10.

(@)

(including any share premium account and profit and loss account) of the Issuer and its
Subsidiaries and (iii) any amounts attributable to minority interests in Subsidiaries of the
Issuer, all as shown in the latest audited consolidated balance sheet of the Issuer and its
Subsidiaries prepared in accordance with generally accepted accounting principles in the
United Kingdom or as is required by English law less (iv) any amounts, determined in
accordance with generally accepted accounting principles in the United Kingdom,
representing distribution of cash or tangible assets declared, recommended or made by the
Issuer or any of its Subsidiaries (other than any distribution attributable to the Issuer or
another Subsidiary of the Issuer) out of profits accrued prior to the date of, and not provided
for in, the latest audited consolidated balance sheet of the Issuer and its Subsidiaries and less
(v) any amounts shown in such latest audited consolidated balance sheet attributable to
intangible assets and (y) of any debit on profit and loss account;

A certificate signed by two Authorised Signatories as to the Specified Amount shall, in the
absence of manifest error, be conclusive and binding on all parties and the Trustee shall be
entitled to rely on such certificate without liability to any person; and

"Subsidiary" means a subsidiary within the meaning of Section 1159 of the Companies Act
2006.

MEETINGS OF NOTEHOLDERS, MODIFICATION, WAIVER AND
SUBSTITUTION

Meetings of Noteholders: The Trust Deed contains provisions for convening meetings of
Noteholders to consider any matter affecting their interests, including the sanctioning by
Extraordinary Resolution of a modification of any of these Conditions or any provisions of the
Trust Deed. Such a meeting may be convened by Noteholders holding not less than 10 per
cent. in principal amount of the Notes for the time being outstanding. The quorum for any
meeting convened to consider an Extraordinary Resolution shall be two or more persons
holding or representing a clear majority in principal amount of the Notes for the time being
outstanding, or at any adjourned meeting two or more persons being or representing
Noteholders whatever the principal amount of the Notes held or represented, unless the
business of such meeting includes consideration of proposals, inter alia, (i) to modify the
dates of maturity or redemption of the Notes or any date for payment of interest or Interest
Amounts on the Notes, (ii) to reduce or cancel the principal amount of, or any premium
payable on redemption of, the Notes, (iii) to reduce the rate or rates of interest in respect of the
Notes or to vary the method or basis of calculating the rate or rates or amount of interest or the
basis for calculating any Interest Amount in respect of the Notes, (iv) if a Minimum and/or a
Maximum Rate of Interest or Redemption Amount is shown hereon, to reduce any such
Minimum and/or Maximum, (v) to vary any method of, or basis for, calculating the Final
Redemption Amount, the Early Redemption Amount or the Optional Redemption Amount,
including the method of calculating the Amortised Face Amount, (vi) to vary the currency or
currencies of payment or denomination of the Notes, or (vii) to modify the provisions
concerning the quorum required at any meeting of Noteholders or the majority required to
pass the Extraordinary Resolution or (viii) to modify or cancel the Guarantee, in which case
the necessary quorum shall be two or more persons holding or representing not less than 75
per cent., or at any adjourned meeting not less than 25 per cent., in principal amount of the
Notes for the time being outstanding. Any Extraordinary Resolution duly passed shall be
binding on Noteholders (whether or not they were present at the meeting at which such
resolution was passed) and on all Couponholders.

The Trust Deed provides that a resolution in writing signed by or on behalf of the holders of
not less than 75 per cent. in principal amount of the Notes outstanding shall for all purposes be
as valid and effective as an Extraordinary Resolution passed at a meeting of Noteholders duly
convened and held. Such a resolution in writing may be contained in one document or several
documents in the same form, each signed by or on behalf of one or more Noteholders.
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(b)

(©)

(d)

11.

12.

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

Substitution: Without prejudice to Condition 2(d), the Trust Deed also contains provisions
permitting the Trustee to agree, subject to such amendment of the Trust Deed and such other
conditions as the Trustee may require, but without the consent of the Noteholders or the
Couponholders, to the addition of guarantors in respect of the Notes and the Coupons, to the
substitution of certain other entities in place of the Issuer, any Guarantor or of any previous
substituted company as principal debtor or guarantor, as the case may be, under the Trust
Deed, the Notes and the Coupons. In the case of such a substitution, or a release or addition of
a guarantor pursuant to Condition 2(d) or Condition 2(e) or this Condition 10(c) the Trustee
may agree, without the consent of the Noteholders or the Couponholders, to a change of the
law governing the Notes, the Coupons, the Talons and/or the Trust Deed provided that such
change would not in the opinion of the Trustee be materially prejudicial to the interests of the
Noteholders.

Entitlement of the Trustee: In connection with the exercise of its functions (including but not
limited to those referred to in this Condition) the Trustee shall have regard to the interests of
the Noteholders as a class and shall not have regard to the consequences of such exercise for
individual Noteholders or Couponholders and the Trustee shall not be entitled to require, nor
shall any Noteholder or Couponholder be entitled to claim, from the Issuer or any Guarantor
any indemnification or payment in respect of any tax consequence of any such exercise upon
individual Noteholders or Couponholders.

ENFORCEMENT

At any time after the Notes become due and payable, the Trustee may, at its discretion and
without further notice, institute such steps, actions or proceedings against the Issuer and/or a
Guarantor as it may think fit to enforce the terms of the Trust Deed, the Notes and the
Coupons, but it need not take any such steps, actions or proceedings unless (a) it shall have
been so directed by an Extraordinary Resolution or so requested in writing by Noteholders
holding at least 25 per cent. in principal amount of the Notes outstanding, and (b) it shall have
been indemnified and/or secured and/or prefunded to its satisfaction. No Noteholder or
Couponholder may proceed directly against the Issuer and/or a Guarantor unless the Trustee,
having become bound so to proceed, fails to do so within a reasonable time and such failure is
continuing.

INDEMNIFICATION OF THE TRUSTEE

The Trust Deed contains provisions for the indemnification of the Trustee and for its relief
from responsibility. The Trustee is entitled to enter into any contract or transaction with the
Issuer, a Guarantor and any entity related to the Issuer or any Guarantor without accounting
for any profit.

As further specified in the Trust Deed, the Trustee may rely without liability to Noteholders or
Couponholders on a report, confirmation or certificate or any advice of any accountants,
financial advisers, financial institution or any other expert, whether or not addressed to it and
whether their liability in relation thereto is limited (by its terms or by any engagement letter
relating thereto entered into by the Trustee or in any other manner) by reference to a monetary
cap, methodology or otherwise. The Trustee may accept and shall be entitled to rely on any
such report, confirmation or certificate or advice and such report, confirmation or certificate or
advice shall be binding on the Issuer, the Trustee and the Noteholders.
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14,

15.

16.

17.

REPLACEMENT OF NOTES, COUPONS AND TALONS

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

FURTHER ISSUES

The Issuer may from time to time without the consent of the Noteholders or Couponholders
create and issue further securities either having the same terms and conditions as the Notes in
all respects (or in all respects except for the first payment of interest on them) and so that such
further issue shall be consolidated and form a single series with the outstanding securities of
any series (including the Notes) or upon such terms as the Issuer may determine at the time of
their issue. References in these Conditions to the "Notes" include (unless the context requires
otherwise) any other securities issued pursuant to this Condition 14 and forming a single series
with the Notes. Any further securities forming a single series with the outstanding securities
of any series (including the Notes) constituted by the Trust Deed or any deed supplemental to
it shall, and any other securities may (with the consent of the Trustee), be constituted by the
Trust Deed or any deed supplemental to it. The Trust Deed contains provisions for convening
a single meeting of the Noteholders and the holders of securities of other series where the
Trustee so decides.

NOTICES

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

Couponholders shall be deemed for all purposes to have notice of the contents of any notice
given to the Noteholders in accordance with this Condition 15.

CONTRACTS (RIGHTS OF THIRD PARTIES) ACT 1999

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

GOVERNING LAW AND JURISDICTION
The Trust Deed, the Notes, the Coupons and the Talons, and any non-contractual obligations

arising out of or in connection with them, are governed by, and shall be construed in
accordance with, English law.
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APPENDIX C - SUMMARY OF PROVISIONS RELATING TO
THE NOTES WHILE IN GLOBAL FORM

The Global Note contains provisions which apply to the Notes while they are held in
global form by the clearing systems, some of which include minor and/or technical
modifications to the terms and conditions of the Notes set out in this Base Prospectus.
The following is a summary of certain parts of those provisions.
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SUMMARY OF PROVISIONS RELATING TO THE NOTES WHILE IN GLOBAL FORM

3.1

INITIAL ISSUE OF NOTES

If the Global Notes are intended to be issued in new global note ("NGN") form, the Global
Notes will be delivered on or prior to the original issue date of the Tranche to a common
safekeeper (the "Common Safekeeper™) for Euroclear and Clearstream, Luxembourg.
Depositing the Global Notes with the Common Safekeeper does not necessarily mean that the
Notes will be recognised as eligible collateral for Eurosystem monetary policy and intra-day
credit operations by the Eurosystem either upon issue, or at any or all times during their life.
Such recognition will depend upon satisfaction of the Eurosystem eligibility criteria.

If the relevant Global Notes are to be issued in NGN form, the Issuer shall confirm to the
Issuing and Paying Agent and to the clearing systems whether or not such Global Notes are
intended to be held in a manner which would allow recognition as eligible collateral for
Eurosystem monetary policy and intra-day credit operations and if such relevant Global Note
is to be deposited with one of the ICSDs as Common Safekeeper.

Global Notes which are issued in classic global note ("CGN") form may be delivered on or
prior to the original issue date of the Tranche to a common depositary (the "Common
Depositary") on behalf of Euroclear and Clearstream, Luxembourg.

If the Global Note is a CGN, upon the initial deposit of a Global Note with a Common
Depositary for Euroclear and Clearstream, Luxembourg, Euroclear or Clearstream,
Luxembourg will credit each subscriber with a principal amount of Notes equal to the
principal amount thereof for which it has subscribed and paid. If the Global Note is a NGN,
the principal amount of the Notes shall be the aggregate amount from time to time entered in
the records of Euroclear or Clearstream, Luxembourg. The records of such clearing system
shall be conclusive evidence of the principal amount of Notes represented by the Global Note
and a statement issued by such clearing system at any time shall be conclusive evidence of the
records of the relevant clearing system at that time.

Notes that are initially deposited with the Common Depositary may also be credited to the
accounts of subscribers with (if indicated in the relevant Final Terms) other clearing systems
through direct or indirect accounts with Euroclear and Clearstream, Luxembourg held by such
other clearing systems. Conversely, Notes that are initially deposited with any other clearing
system may similarly be credited to the accounts of subscribers with Euroclear, Clearstream,
Luxembourg or other clearing systems.

RELATIONSHIP OF ACCOUNTHOLDERS WITH CLEARING SYSTEMS

Each of the persons shown in the records of Euroclear, Clearstream, Luxembourg or any other
clearing system ("Alternative Clearing System™) as the holder of a Note represented by a
Global Note must look solely to Euroclear, Clearstream, Luxembourg or any such Alternative
Clearing System (as the case may be) for his share of each payment made by the Issuer to the
bearer of such Global Note and in relation to all other rights arising under the Global Notes,
subject to and in accordance with the respective rules and procedures of Euroclear,
Clearstream, Luxembourg or such Alternative Clearing System (as the case may be). 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 in respect of each amount so
paid.

EXCHANGE
Temporary Global Notes

Each temporary Global Note will be exchangeable, free of charge to the holder, on or after its
Exchange Date:

(@)  if the relevant Final Terms indicate that such Global Note is issued in compliance with
the TEFRA C Rules or in a transaction to which TEFRA is not applicable (as to which,
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3.2

3.3

3.4

3.5

see "Summary of the Programme - Element C.5"), in whole, but not in part, for the
Definitive Notes defined and described below; and

(b)  otherwise, in whole or in part upon certification as to non-U.S. beneficial ownership in
the form set out in the Agency Agreement for interests in a permanent Global Note or,
if so provided in the relevant Final Terms, for Definitive Notes.

Permanent Global Notes

Each permanent Global Note will be exchangeable, free of charge to the holder, on or after its
Exchange Date in whole but not, except as provided under paragraph 3.3 below, in part for
Definitive Notes if the permanent Global Note is held on behalf of Euroclear, Clearstream,
Luxembourg or an Alternative Clearing System and any such clearing system is closed for
business for a continuous period of 14 days (other than by reason of holidays, statutory or
otherwise) or announces an intention permanently to cease business or does in fact do so.

In the event that a Global Note is exchanged for Definitive Notes, such Definitive Notes shall
be issued in Specified Denomination(s) only. A Noteholder who holds a principal amount of
less than the minimum Specified Denomination will not receive a Definitive Note in respect of
such holding and would need to purchase a principal amount of Notes such that it holds an
amount equal to one or more Specified Denominations.

Partial Exchange of Permanent Global Notes

For so long as a permanent Global Note is held on behalf of a clearing system and the rules of
that clearing system so permit, such permanent Global Note will be exchangeable in part on
one or more occasions for Definitive Notes.

Delivery of Notes

If the Global Note is a CGN, on or after any due date for exchange, the holder of a Global
Note may surrender such Global Note or, in the case of a partial exchange, present it for
endorsement to or to the order of the Issuing and Paying Agent. In exchange for any Global
Note, or the part thereof to be exchanged, the Issuer will (i) in the case of a temporary Global
Note exchangeable for a permanent Global Note, deliver, or procure the delivery of, a
permanent Global Note in an aggregate principal amount equal to that of the whole or that part
of the temporary Global Note that is being exchanged or, in the case of a subsequent
exchange, endorse, or procure the endorsement of, a permanent Global Note to reflect such
exchange or (ii) in the case of a Global Note exchangeable for Definitive Notes, deliver, or
procure the delivery of, an equal aggregate principal amount of duly executed and
authenticated Definitive Notes or, if the Global Note is a NGN, the Issuer will procure that
details of such exchange be entered pro rata in the records of the relevant clearing system. In
this Base Prospectus, "Definitive Notes" means, in relation to any Global Note, the definitive
Notes for which such Global Note may be exchanged (if appropriate, having attached to them
all Coupons that have not already been paid on the Global Note and a Talon). Definitive
Notes will be security printed in accordance with any applicable legal and stock exchange
requirements in or substantially in the form set out in the Schedules to the Trust Deed. On
exchange in full of each permanent Global Note, the Issuer will, if the holder so requests,
procure that it is cancelled and returned to the holder together with the relevant Definitive
Notes.

Exchange Date

"Exchange Date" means, in relation to a temporary Global Note, the day falling after the
expiry of 40 days after its issue date and, in relation to a permanent Global Note, a day falling
not less than 60 days after that on which the notice requiring exchange is given and on which
banks are open for business in the city in which the specified office of the Issuing and Paying
Agent is located and in the city in which the relevant clearing system is located.

Temporary Global Notes will not be expressed to be exchangeable upon notice into Definitive
Notes if the relevant Notes have denominations consisting of minimum Specified
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Denominations plus one or more higher integral multiples of another smaller amount in excess
thereof.

AMENDMENT TO CONDITIONS

The temporary Global Notes and permanent Global Notes contain provisions that apply to the
Notes that they represent, some of which modify the effect of the terms and conditions of the
Notes set out in this Base Prospectus. The following is a summary of certain of those
provisions:

Payments

No payment falling due after the Exchange Date will be made on any Global Note unless
exchange for an interest in a permanent Global Note or for Definitive Notes is improperly
withheld or refused. Payments on any temporary Global Note issued in compliance with the
TEFRA D Rules before the Exchange Date will only be made against presentation of
certification as to non-U.S. beneficial ownership in the form set out in the Agency Agreement.
All payments in respect of Notes represented by a Global Note in CGN form will be made
against presentation for endorsement and, if no further payment falls to be made in respect of
the Notes, surrender of that Global Note to or to the order of the Issuing and Paying Agent or
such other Paying Agent as shall have been notified to the Noteholders for such purpose. If
the Global Note is a CGN, a record of each payment so made will be endorsed on each Global
Note, which endorsement will be prima facie evidence that such payment has been made in
respect of the Notes. Condition 6(d)(iv) and Condition 7(d) will apply to the Definitive Notes
only. If the Global Note is a NGN, the Issuer shall procure that details of each such payment
shall be entered pro rata in the records of the relevant clearing system and in the case of
payments of principal, the principal amount of the Notes recorded in the records of the
relevant clearing system and represented by the Global Note will be reduced accordingly.
Payments under a NGN will be made to its holder. Each payment so made will discharge the
Issuer’s obligations in respect thereof. Any failure to make the entries in the records of the
relevant clearing system shall not affect such discharge. For the purpose of any payments
made in respect of a Global Note, the relevant place of presentation shall be disregarded in the
definition of "business day" set out in Condition 6(g).

Prescription

Claims against the Issuer and/or any Guarantor in respect of Notes that are represented by a
permanent Global Note will become void unless it is presented for payment within a period of
10 years (in the case of principal) and five years (in the case of interest) from the appropriate
Relevant Date (as defined in Condition 7).

Meetings

The holder of a permanent Global Note shall (unless such permanent Global Note represents
only one Note) be treated as being two persons for the purposes of any quorum requirements
of a meeting of Noteholders and, at any such meeting, the holder of a permanent Global Note
shall be treated as having one vote in respect of each integral currency unit of the Specified
Currency of the Notes.

Cancellation

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

Purchase

Notes represented by a permanent Global Note may only be purchased by the Issuer, any of
the Guarantors or any Subsidiary of the Issuer if they are purchased together with the rights to
receive all future payments of interest thereon.
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Issuer's Option

Any option of the Issuer provided for in the Conditions of any Notes while such Notes are
represented by a permanent Global Note shall be exercised by the Issuer giving notice to the
Noteholders within the time limits set out in and containing the information required by the
Conditions, except that the notice shall not be required to contain the serial numbers of Notes
drawn in the case of a partial exercise of an option and accordingly no drawing of Notes shall
be required. In the event that any option of the Issuer is exercised in respect of some but not
all of the Notes of any Series, the rights of accountholders with a clearing system in respect of
the Notes will be governed by the standard procedures of Euroclear and/or Clearstream,
Luxembourg (to be reflected in the records of Euroclear and Clearstream, Luxembourg as
either a pool factor or a reduction in principal amount, at their discretion) or any other
Alternative Clearing System (as the case may be).

Noteholders' Options

Any option of the Noteholders provided for in the Conditions of any Notes while such Notes
are represented by a permanent Global Note may be exercised by the holder of the permanent
Global Note giving notice to the Issuing and Paying Agent within the time limits relating to
the deposit of Notes with a Paying Agent set out in the Conditions substantially in the form of
the notice available from any Paying Agent, except that the notice shall not be required to
contain the serial numbers of the Notes in respect of which the option has been exercised, and
stating the principal amount of Notes in respect of which the option is exercised and at the
same time, where the permanent Global Note is a CGN, presenting the permanent Global Note
to the Issuing and Paying Agent, or to a Paying Agent acting on behalf of the Issuing and
Paying Agent, for notation. Where the Global Note is a NGN, the Issuer shall procure that
details of such exercise shall be entered pro rata in the records of the relevant clearing system
and the principal amount of the Notes recorded in those records will be reduced accordingly.

NGN principal amount

Where the Global Note is a NGN, the Issuer shall procure that any exchange, payment,
cancellation, exercise of any option or any right under the Notes, as the case may be, in
addition to the circumstances set out above shall be entered in the records of the relevant
clearing systems and upon any such entry being made, in respect of payments of principal, the
principal amount of the Notes represented by such Global Note shall be adjusted accordingly.

Trustee's Powers

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

Notices

So long as any Notes are represented by a Global Note and such Global Note is held on behalf
of a clearing system, notices to the holders of Notes of that Series may be given by delivery of
the relevant notice to that clearing system for communication by it to entitled accountholders
in substitution for publication as required by the Conditions or by delivery of the relevant
notice to the holder of the Global Note.

ELECTRONIC CONSENT AND WRITTEN RESOLUTION
While any Global Note is held on behalf of a clearing system, then:

(@)  approval of a resolution proposed by the Issuer or the Trustee (as the case may be)
given by way of electronic consents communicated through the electronic
communications systems of the relevant clearing system(s) in accordance with their
operating rules and procedures by or on behalf of the holders of not less than 75 per
cent. in principal amount of the Notes outstanding (an "Electronic Consent" as defined

159



in the Trust Deed) shall, for all purposes (including matters that would otherwise
require an Extraordinary Resolution to be passed at a meeting for which the special
quorum provisions as described in the Trust Deed were satisfied), take effect as an
Extraordinary Resolution passed at a meeting of Noteholders duly convened and held,
and shall be binding on all Noteholders and holders of Coupons and Talons whether or
not they participated in such Electronic Consent; and

(b)  where Electronic Consent is not being sought, for the purpose of determining whether a
Written Resolution (as defined in the Trust Deed) has been validly passed, the Issuer
and the Trustee shall be entitled to rely on consent or instructions given in writing
directly to the Issuer and/or the Trustee, as the case may be, 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 written consent from or
written instruction 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 each case, the Issuer and the Trustee have obtained
commercially reasonable evidence to ascertain the validity of such holding and have
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 and
Couponholders, even if the relevant consent or instruction proves to be defective. As
used in this paragraph, "commercially reasonable evidence" includes any certificate
or other document issued by Euroclear, Clearstream, Luxembourg or any other relevant
clearing system, or issued by an accountholder of them or an intermediary in a holding
chain, in relation to the holding of interests in the Notes. Any such certificate or other
document shall, in the absence of manifest error, be conclusive and binding for all
purposes. Any such certificate or other document may comprise any form of statement
or print out of electronic records provided by the relevant clearing system (including
Euroclear's EUCLID or Clearstream, Luxembourg's CreationOnline system) in
accordance with its usual procedures and in which the accountholder of a particular
principal or principal amount of the Notes is clearly identified together with the amount
of such holding. Neither the Issuer nor the Trustee shall 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.

CREST DEPOSITARY INTERESTS

Investors may also hold interests in the Notes indirectly through Euroclear UK & Ireland
Limited (formerly known as CRESTCo Limited) ("CREST") through the issuance of
dematerialised depository interests ("CREST Depository Interests” or "CDIs") issued, held,
settled and transferred through CREST, representing interests in the relevant Notes in respect
of which the CDIs are issued (the "Underlying Notes"). CREST Depository Interests are
independent securities distinct from the Notes, constituted under English law and transferred
through CREST and will be issued by CREST Depository Limited (the "CREST
Depository") pursuant to the global deed poll dated 25 June 2001 (as subsequently modified,
supplemented and/or restated) (the "CREST Deed Poll"). See Section 12 (Clearing and
Settlement) for more information regarding holding CDls.
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