NOTICE OF NOTEHOLDER MEETINGS
THIS NOTICE IS IMPORTANT AND REQUIRES THE IMMEDIATE ATTENTION OF
NOTEHOLDERS.
If Noteholders are in any doubt about any aspect of the proposals in this notice and/or the action they
should take, they are recommended to seek their own financial and/or legal advice immediately from
their broker, bank manager, solicitor, accountant or other financial adviser authorised under the
Financial Services and Markets Act 2000 (if they are in the United Kingdom) or from another
appropriately authorised independent financial adviser and such other professional advice from their
own professional advisers as they deem necessary.
FURTHER INFORMATION REGARDING THE MATTERS REFERRED TO IN THIS
ANNOUNCEMENT IS AVAILABLE IN THE CONSENT SOLICITATION MEMORANDUM (THE
“CONSENT SOLICITATION MEMORANDUM”) ISSUED BY THE ISSUER TODAY, AND
ELIGIBLE NOTEHOLDERS (AS DEFINED BELOW) ARE ENCOURAGED TO READ THIS
ANNOUNCEMENT IN CONJUNCTION WITH THE SAME.

ResLoC UK 2007-1 PLC
(incorporated in England and Wales under registered number 6101090)
(the “Issuer”)
NOTICE OF SEPARATE NOTEHOLDER MEETINGS
to the holders of the
€197,300,000 Class A3a Notes due 2043 (ISIN: XS0300468385) (the “Class A3a Notes”)
£203,100,000 Class A3b Notes due 2043 (ISIN: XS0300470365) (the “Class A3b Notes”)
U.S.$150,000,000 Class A3c Notes due 2043 (ISIN (Reg S): XS0300472817 / ISIN (Rule 144A):
US76116WAW01 / CUSIP (Rule 144A): 76116WAW0) (the “Class A3c Notes”)
€23,600,000 Class M1a Notes due 2043 (ISIN: XS0300473203) (the “Class M1a Notes”)
£64,800,000 Class M1b Notes due 2043 (ISIN: XS0300473542) (the “Class M1b Notes”)
€41,800,000 Class B1a Notes due 2043 (ISIN: XS0300474193) (the “Class B1a Notes”)
£12,500,000 Class B1b Notes due 2043 (ISIN: XS0300474607) (the “Class B1b Notes”)
€29,500,000 Class C1a Notes due 2043 (ISIN: XS0300474789) (the “Class C1a Notes”)
£8,750,000 Class C1b Notes due 2043 (ISIN: XS0300475083) (the “Class C1b Notes”)
€28,400,000 Class D1a Notes due 2043 (ISIN: XS0300475323) (the “Class D1a Notes”)
£19,000,000 Class D1b Notes due 2043 (ISIN: XS0300476057) (the “Class D1b Notes”)
£8,280,000 Class E1b Notes due 2043 (ISIN: XS0300477022) (the “Class E1b Notes” and, together
with the Class A3b Notes, the Class M1b Notes, the Class B1b Notes, the Class C1b Notes,
the Class D1b Notes, the “Sterling Notes”)
(together the “Notes” and each a “Class”)
of the Issuer presently outstanding.
NOTICE IS HEREBY GIVEN that separate meetings (each a “Meeting” and together, the “Meetings”) of (i)
the holders of each Class of the Notes (together the “Noteholders”), each convened by the Issuer, will be held via
teleconference (using a video-enabled platform) on 10 May 2022 for the purpose of considering and, if thought
fit, passing the applicable resolution set out in Annex 4 to this Notice, with the implementation of that resolution
being subject to satisfaction of the conditions set out in paragraph 11 thereof (the “Consent Conditions”) and
which resolution will be proposed as an Extraordinary Resolution in accordance with the provisions of the Trust
Deed dated 17 May 2007, as amended, restated, modified and/or supplemented from time to time (the “Trust
Deed”) made between the Issuer and HSBC Trustee (C.I.) Limited as trustee for the Noteholders (the “Instrument
Trustee”).
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The first Meeting (in respect of the Class A3a Notes) will commence at 10.00 a.m. (London time), with subsequent
Meetings in respect of each other Class (in the order each Class is listed on the first page of this Notice) being
held at 5 minute intervals thereafter or after the completion of the preceding Meeting (whichever is later).
In light of the ongoing developments in relation to coronavirus (COVID-19), and current guidance issued by the
UK government, it may be impractical or inadvisable to hold the Meetings at a physical location. Therefore, in
accordance with the provisions of the Trust Deed and any applicable regulations prescribed thereunder, the
Meetings will be held via teleconference (using a video-enabled platform).
Capitalised terms used in this Notice and not otherwise defined herein shall have the meanings given to them in
the Consent Solicitation Memorandum dated 12 April 2022 (the “Consent Solicitation Memorandum”), which
is available to Eligible Noteholders (as defined below) from the Tabulation Agent (including on the website of
the Tabulation Agent (https://deals.is.kroll.com/resloc)) (see “Documents Available for Inspection” below). In
accordance with normal practice, the Instrument Trustee, the Security Trustee, the Tabulation Agent, the Swap
Counterparties, the Swap Guarantor, the Principal Paying Agent and the Agent Bank have not been involved in
the formulation of the Noteholder Proposal (as defined below). The Instrument Trustee, the Security Trustee, the
Tabulation Agent, the Solicitation Agent, the Swap Counterparties, the Swap Guarantor, the Principal Paying
Agent and the Agent Bank express no opinion on, and make no representations as to the merits of, the Noteholder
Proposal, the Extraordinary Resolutions or the proposed amendments referred to in the Extraordinary Resolutions
set out in Annex 4 to this Notice.
None of the Instrument Trustee, the Security Trustee, the Tabulation Agent, the Solicitation Agent, the Swap
Counterparties, the Swap Guarantor, the Principal Paying Agent or the Agent Bank makes any representation that
all relevant information has been disclosed to Noteholders in or pursuant to this Notice, the Consent Solicitation
Memorandum or otherwise. None of the Instrument Trustee, the Security Trustee, the Tabulation Agent, the
Solicitation Agent, the Swap Counterparties, the Swap Guarantor, the Principal Paying Agent or the Agent Bank
has approved the draft Supplemental Trust Deed or the other draft Amendment Documents referred to in the
Extraordinary Resolutions set out in Annex 4 to this Notice and the Instrument Trustee and the Security Trustee
each recommends that Noteholders arrange to inspect and review such draft Amendment Documents as provided
below in this Notice. Accordingly, Noteholders should take their own independent legal, financial, tax or other
advice on the merits and the consequences of voting in favour of the relevant Extraordinary Resolution, including
any tax consequences, and on the impact of the implementation of the Extraordinary Resolutions.
None of the Instrument Trustee, the Security Trustee, the Tabulation Agent, the Solicitation Agent, the Swap
Counterparties, the Swap Guarantor, the Principal Paying Agent or the Agent Bank is responsible for the accuracy,
completeness, validity or correctness of the statements made in the Consent Solicitation Memorandum or this
Notice, or omissions therefrom.
Neither this Notice nor the Consent Solicitation Memorandum constitutes or forms part of, or should be construed
as, an offer for sale, exchange or subscription of, or a solicitation of any offer to buy, exchange or subscribe for,
any securities of the Issuer or any other entity. The distribution of the Consent Solicitation Memorandum may
nonetheless be restricted by law in certain jurisdictions. Persons into whose possession the Consent Solicitation
Memorandum comes are required to inform themselves about, and to observe, any such restrictions.

BACKGROUND
Status of LIBOR
Following 31 December 2021, all London Inter Bank Offered Rate (“LIBOR”) settings ceased to be published,
except for the 1, 3 and 6 month settings for which a synthetic LIBOR rate is being published (but which is
unrepresentative and is being published solely for use in legacy transactions for a time-limited period). The most
commonly used settings of U.S. dollar LIBOR (namely, 1, 3, 6 and 12 month U.S. dollar LIBOR) will cease to be
published immediately after the 30 June 2023 publication, but are already restricted from use in new transactions
under United States bank supervisory guidance and United Kingdom regulation (with certain limited exceptions).
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In light of the imminent end of the availability of LIBOR, regulators have been urging market participants to take
active steps to implement the transition to the Sterling Overnight Index Average (“SONIA”), the Secured
Overnight Financing Rate published by the Federal Reserve Bank of New York (“SOFR”) and other risk-free
rates without undue delay.
Proposed Amendments
The Conditions currently provide that the rate of interest in respect of each Class of Sterling Notes shall be
determined by reference to Sterling LIBOR (with 3-month Sterling LIBOR being the reference rate in respect of
each remaining Interest Period other than the final Interest Period, and an interpolation of 2-month and 3-month
Sterling LIBOR being the reference rate in respect of the final Interest Period), and the rate of interest in respect
of the Class A3c Notes shall be determined by reference to U.S. dollar LIBOR (with 3-month U.S. dollar LIBOR
being the reference rate in respect of each remaining Interest Period other than the final Interest Period, and an
interpolation of 2-month and 3-month U.S. dollar LIBOR being the reference rate in respect of the final Interest
Period), and the transaction documents relating to the Notes also currently provide for certain other amounts
relating to the Sterling Notes and the Class A3c Notes to be determined by reference to Sterling LIBOR and U.S.
dollar LIBOR, respectively. As the maturity date of the Sterling Notes and the Class A3c Notes is after the end of
2021 and (in the case of the Class A3c Notes) also the end of June 2023, the Issuer has convened the Meetings
for the purpose of enabling the Noteholders to consider and, if they think fit, approve the following proposed
amendments (the “Proposed Amendments”):
(a)

amendments to the interest rate provisions that apply to each Class of the Sterling Notes such that, for
each Interest Period commencing on or after 15 June 2022, the rate of interest applicable to each such
Class shall not be determined by reference to Sterling LIBOR, and shall instead be the aggregate of:
(i)

Compounded Daily SONIA (as the new reference rate for the Sterling Notes); and

(ii)

the new margin, which will be the aggregate of:
(A)

the original Relevant Margin for the relevant Class (which shall remain unaltered
by these amendments); and

(B)

a Reference Rate Adjustment (to reflect the economic difference between the
LIBOR and SONIA rates (using the methodology for such adjustment contained in
Supplement number 70 to the 2006 ISDA Definitions (the “ISDA IBOR Fallback
Supplement”));

(b)

including new fallback provisions in the Conditions in respect of the Sterling Notes in case the SONIA
reference rate is not available when required (including fallback provisions in case a Benchmark Event
occurs with respect to SONIA);

(c)

including new fallback provisions in the Conditions in respect of the Class A3c Notes (based on the
ARRC recommended fallback provisions, with Compounded SOFR as the first specified benchmark
replacement) in case the U.S. dollar LIBOR reference rate is not available when required;

(d)

amendments to the:
(i)

Sterling floating rate (payable by the Issuer to the relevant Swap Counterparty) of the Morgan
Stanley EUR/GBP Cross Currency Rate Swap Agreements to replace references to Sterling
LIBOR with references to GBP-SONIA (as further specified in the relevant Currency Swap
Agreement), and include new fallback provisions in case GBP-SONIA is not available when
required;
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(ii)

Sterling floating rate (payable by the Issuer to the relevant Swap Counterparty) of the Barclays
EUR/GBP Cross Currency Rate Swap Agreements and the Barclays USD/GBP Cross Currency
Rate Swap Agreement to replace references to Sterling LIBOR with references to Compounded
Daily SONIA (as further specified in the relevant Currency Swap Agreement), and include new
fallback provisions in case Compounded Daily SONIA is not available when required;

(iii)

U.S. dollar floating rate (payable by the Barclays Swap Counterparty to the Issuer) of the
Barclays USD/GBP Cross Currency Rate Swap Agreement to replace references to USD LIBOR
with references to USD-SOFR (as further specified in the relevant Currency Swap Agreement),
and include new fallback provisions in case USD-SOFR is not available when required, on the
Interest Payment Date falling in September 2023; and

(iv)

Credit Support Annex to each Currency Swap Agreement to replace references to EONIA with
references to EuroSTR (each as defined by reference to the relevant ISDA definitions) plus a
fixed spread adjustment of 8.5 basis points;

(e)

amendments to the GIC Agreement so that the rate of interest applicable to each deposit shall not be
determined by reference to Sterling LIBOR, and shall instead be the aggregate of (i) GIC SONIA, (ii)
the original margin and (iii) a reference rate adjustment (to reflect the economic difference between the
LIBOR and SONIA rates (using the methodology for such adjustment contained in the ISDA IBOR
Fallback Supplement)), and including new fallback provisions in case the SONIA reference rate is not
available when required; and

(f)

amendments to the Master Definitions and Framework Deed to reflect the above amendments and
consequential or related ancillary amendments,

all as more fully described in the Amendment Documents and this Notice (the “Noteholder Proposal”).
The Proposed Amendments may only be implemented if each Extraordinary Resolution is passed at the relevant
Meeting (including any adjourned such Meeting) and the other related Consent Conditions are satisfied, and (if
applicable) the Proposed Amendments will be implemented as soon as reasonably practicable following the
conclusion of the Meeting at which the final Extraordinary Resolution is passed (and the related Consent
Conditions are satisfied). Provided the Extraordinary Resolution for each Class is passed (and the related Consent
Conditions satisfied) at the initial Meetings, implementation of the Proposed Amendments is currently expected
to occur on or about 10 May 2022 (the “Implementation Date”).
Rationale for the proposed Reference Rate Adjustment in respect of the Sterling Notes
Due to the differences in the nature of LIBOR and SONIA, the replacement of Sterling LIBOR with Compounded
Daily SONIA as the reference rate for the Sterling Notes will require certain adjustments to the rate of interest
payable in respect of each Class of Sterling Notes. The Conditions relating to the Sterling Notes will be amended
by incorporating an adjustment (the “Reference Rate Adjustment”) which will be added to Compounded Daily
SONIA when calculating the relevant rate of interest in respect of each Class of Sterling Notes in order to reflect
the difference between LIBOR and SONIA-based reference rates.
The pricing methodology proposed to determine the relevant Reference Rate Adjustment is based on the approach
of using a 5-year historical median lookback using principles outlined in the methodology for such adjustments
contained in the ISDA IBOR Fallback Supplement, which incorporates into the ISDA definitions new fallbacks.
The Issuer understands that the methodology used by ISDA is the result of several industry consultations
conducted by ISDA, with 67 per cent. of respondents to the initial 2018 “Benchmark Fallback Consultation”
undertaken by ISDA selecting the historical mean/median as their preferred spread adjustment approach.1
1

Source: http://assets.isda.org/media/04d213b6/db0b0fd7-pdf/
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Subsequently the ISDA “5 year historical median” methodology has been identified as the consensus for the credit
spread adjustment methodology for fallbacks in sterling cash products among respondents to a survey conducted
by the Bank of England Risk Free Rates Working Group, with 100 per cent. of respondents voting for this method.2
Using the principles outlined in the ISDA IBOR Fallback Supplement, the applicable Reference Rate Adjustment
that will be applied to each Class of Sterling Notes in respect of each Interest Period commencing on or after 15
June 2022 (other than the final Interest Period for the Sterling Notes, being the Interest Period commencing on
(and including) 15 September 2043 and ending on (but excluding) the final Interest Payment Date, 14 December
2043 (the “Final Interest Period”)) will be 0.1193 per cent.
To reflect the fact that, under the current Conditions, the Sterling LIBOR rate in respect of the Final Interest Period
for the Sterling Notes is to be determined by reference to linear interpolation between 2-month and 3-month
sterling deposit rates, the Issuer proposes to adjust the Reference Rate Adjustment in respect of the Final Interest
Period for the Sterling Notes to 0.1174 per cent., being the adjusted credit spread adjustment derived from a linear
interpolation of the 5-year historical median rates published as at the date of the Consent Solicitation
Memorandum for (a) 2-month Sterling LIBOR (being 0.0633 per cent.) and (b) 3-month Sterling LIBOR (being
0.1193 per cent.).
For the avoidance of doubt, the Reference Rate Adjustment applies only to the Sterling Notes in respect of any
Interest Period commencing on or after 15 June 2022, and does not apply to any of the other Classes nor does it
apply to any Interest Period relating to the Sterling Notes commencing prior to 15 June 2022. The Interest
Amounts relating to each Class of Sterling Notes for (i) the Interest Period from (and including) the Interest
Payment Date falling in December 2021 to (but excluding) the Interest Payment Date falling in March 2022 and
(ii) the Interest Period from (and including) the Interest Payment Date falling in March 2022 to (but excluding)
the Interest Payment Date falling in June 2022 will be calculated by reference to 3-month Sterling LIBOR,
although the Issuer understands that the 3-month Sterling LIBOR reference rate used to calculate the relevant
Interest Amounts payable on the Interest Payment Date falling in June 2022 will be determined using a changed,
“synthetic” methodology that is no longer representative.3
Rationale for Proposed Amendments to the Class A3c Notes
The Conditions currently provide that the rate of interest in respect of the Class A3c Notes shall be determined by
reference to U.S. dollar LIBOR which, as mentioned above, either ceased or, as applicable, will cease to be
provided by any administrator or no longer is or, as applicable, will no longer be representative of the underlying
market and economic reality immediately after 31 December 2021 (in the case of the 1-week and 2-month U.S.
dollar settings) or 30 June 2023 (in the case of the remaining U.S. dollar settings). Accordingly, the Proposed
Amendments provide for the addition of new fallback provisions in respect of the Class A3c Notes which are
based on the language recommended for securitisation transactions by the Alternative Reference Rates Committee
(“ARRC”) on 31 May 2019, as supplemented on 18 August 2021, save that the fallback provisions that form part
of the Proposed Amendments do not envisage “Term SOFR” being used as a replacement reference rate. The new
fallback provisions envisage that U.S. dollar LIBOR will be replaced as a reference rate for the Class A3c Notes
by “Compounded SOFR” using a 5-day lookback period without observation period shift on the basis that the UK
Financial Conduct Authority’s announcement on 5 March 2021 in relation to all LIBOR settings ceasing to be
provided by any administrator or becoming unrepresentative of the underlying market and economic reality was
a “Benchmark Transition Event” under the new fallback provisions and, accordingly, the Issuer expects that, for
each Interest Period commencing on or after 15 September 2023, the rate of interest applicable to the Class A3c
Notes shall be determined by reference to “Compounded SOFR” rather than U.S. dollar LIBOR, all as further
described in this Notice.

2

3

Source: https://www.bankofengland.co.uk/-/media/boe/files/markets/benchmarks/summary-of-responses-on-consultation-creditadjustment.pdf
Source: https://www.fca.org.uk/publication/libor-notices/article-23d-benchmarks-regulation.pdf

5

Approval for the Proposed Amendments requested from all Classes
In accordance with the terms and conditions of the Trust Deed, any modification of the method for the calculation
of interest payable under any of the Notes requires such amendments to have the support of an Extraordinary
Resolution from each Class so the proposed amendments to the Sterling Notes and the Class A3c Notes require
approval from the holders of the Sterling Notes, the Class A3c Notes and each other Class.
Underlying LIBOR-Linked Loans
As a consequence of the regulatory changes to the publication and/or representativeness of LIBOR (as described
in “Status of LIBOR”, above), the Master Mortgage Administrator has, since July 2021, been managing a LIBORto-SONIA transition process for those loans in the Mortgage Pool which bear interest calculated with reference to
3-month sterling LIBOR (“LIBOR-Linked Loans”). Prior to the commencement of this transition process,
approximately 37 per cent. (by aggregate principal balance) of the loans in the Mortgage Pool were LIBORLinked Loans. As at the end of February 2021:
(a)

approximately 19 per cent. (by aggregate principal balance) of the loans in the Mortgage Pool have, by
agreement with the relevant Borrower(s), been amended such that the relevant loans bear interest at a
replacement rate (known as the LIBOR replacement rate) calculated with reference to 3-month term
SONIA (the “LRR Loans”); and

(b)

approximately 16 per cent. (by aggregate principal balance) of loans in the Mortgage Pool remain
LIBOR-Linked Loans (the “Remaining LIBOR-Linked Loans”).

The Master Mortgage Administrator is continuing with the LIBOR-to-SONIA transition process with respect to
the Remaining LIBOR-Linked Loans. In the meantime, LIBOR-Linked Loans continue to bear interest calculated
with reference to 3-month sterling LIBOR, which continues to be published, albeit using an alternative “synthetic”
methodology mandated by the FCA.
The Noteholder Proposal as set out in this Notice does not include any steps to be taken in connection with any
Remaining LIBOR-Linked Loans or LRR Loans.
Liquidity Facility
On 11 March 2022, the Issuer entered into a replacement liquidity facility agreement in connection with the Notes
with Morgan Stanley Bank, N.A. as the new liquidity facility provider (the “Liquidity Facility Provider”). The
replacement liquidity facility agreement is substantially the same terms as the previous liquidity facility agreement
and has a current availability period commencing on 11 March 2022 and ending on the day which is 364 days
from and including 11 March 2022 (being 10 March 2023). Under the replacement liquidity facility agreement,
the interest rate applicable to each revolving drawing (if any) will be determined by reference to Compounded
Daily SONIA, (ii) a margin and (iii) a reference rate adjustment reflecting the economic difference between the
LIBOR and SONIA rates (using the methodology for such adjustment contained in the IBOR Fallbacks
Supplement published by ISDA). The replacement Liquidity Facility Agreement includes new fallback provisions
in case the SONIA reference rate is not available when required.
Rating Agencies
Copies of the draft Amendment Documents as referred to in this Notice have been delivered to each of Fitch
Ratings Ltd, Moody’s Investors Service Limited and S&P Global Ratings UK Limited. Based upon the
information provided to them no comments have been raised with respect to the draft Amendment Documents.
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RISK FACTORS
The market continues to develop in relation to SONIA as a reference rate for securities which incorporate a
floating rate interest basis
If the Extraordinary Resolutions are passed and implemented, the rate of interest applicable to each Class of the
Sterling Notes for each Interest Period commencing on or after 15 June 2022 will be determined by reference to
Compounded Daily SONIA instead of Sterling LIBOR.
SONIA differs from Sterling LIBOR in a number of material respects, including (without limitation) that SONIA
is a backwards-looking, risk-free overnight rate, whereas Sterling LIBOR is expressed on the basis of a forwardlooking term and includes a risk-element based on inter-bank lending. As such, Noteholders should be aware that
Compounded Daily SONIA may behave materially differently from Sterling LIBOR as an interest reference rate
for the Sterling Notes.
The use of SONIA as a reference rate for debt securities is nascent, and is subject to change and development,
both in terms of the substance of the calculation and in the development and adoption of market infrastructure for
the issuance and trading of debt securities referencing SONIA. Accordingly, Noteholders should be aware that
the market continues to develop in relation to SONIA as a reference rate in the capital markets and its adoption as
an alternative to Sterling LIBOR. Market participants, industry groups and/or central bank-led working groups
continue to explore compounded and weighted average rates and observation methodologies for SONIA
(including so-called 'shift' and 'lag' methodologies) and such groups may also explore forward-looking 'term'
reference rates derived from overnight rates such as SONIA. The market, or a significant part thereof, may adopt
SONIA in a way that differs significantly from that set out in the Proposed Amendments.
The nascent development of SONIA as an interest reference rate for debt capital markets and the market
infrastructure for adopting such rates could result in reduced liquidity or increased volatility or could otherwise
affect the market price of any SONIA-referencing securities.
As SONIA is published and calculated by a third party based on data received from other sources, the Issuer has
no control over its determination, calculation or publication. There can be no guarantee that SONIA will not be
discontinued or fundamentally altered in a manner that is materially adverse to the interests of Noteholders (or
that any applicable benchmark fallback provisions proposed by way of the Proposed Amendments will provide a
rate which is economically equivalent for Noteholders). The Bank of England has no obligation to consider the
interests of Noteholders in calculating, adjusting, converting, revising or discontinuing SONIA. If the manner in
which SONIA is calculated is changed, that change may result in a reduction of the amount of interest payable on
the Sterling Notes and the trading prices of the Sterling Notes.
Furthermore, following implementation of the Proposed Amendments, the rate of interest on each Class of Sterling
Notes for any Interest Period commencing on or after 15 June 2022 will only be capable of being determined
immediately prior to the relevant Interest Payment Date. It may therefore be difficult for holders of the Sterling
Notes to estimate reliably the amount of interest which will be payable on the each Class of the Sterling Notes,
and some investors may be unable or unwilling to trade Sterling Notes without changes to their IT systems, both
of which factors could adversely impact the liquidity of the Sterling Notes. Because of the delay between the final
day on which SONIA is observed in connection with any interest determination and the related Interest Payment
Date, increases in the level of SONIA which occur during such period will not be reflected in the interest payable
in respect of each Class of the Sterling Notes on such Interest Payment Date, and any such increase will instead
be reflected in the following Interest Period. Further, in contrast to LIBOR-based debt securities, if (following
implementation of the Proposed Amendments) the Sterling Notes become due and payable as a result of an event
of default under the Conditions, or are otherwise redeemed early on a date which is not an Interest Payment Date,
the final rate of interest payable in respect of each Class of Sterling Notes shall only be determined immediately
prior to the date on which the Sterling Notes become due and payable, and shall not be reset thereafter.
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Noteholders should also be aware that the manner of adoption or application of SONIA-based rates in the debt
capital markets may differ materially compared with the application and adoption of SONIA-based rates in other
markets, such as the derivatives and loan markets. Noteholders should carefully consider how any mismatch
between the adoption of SONIA-based reference rates across these markets may impact any hedging or other
financial arrangements which they may put in place in connection with the Sterling Notes.
Noteholders should carefully consider these matters when considering the Consent Solicitations and the Proposed
Amendments.
Future unavailability of SONIA and fallback arrangements in the event that SONIA is discontinued
If the Extraordinary Resolutions are passed and implemented and SONIA were discontinued or otherwise
unavailable, the rate of interest applicable to each Class of the Sterling Notes for each subsequent Interest Period
will be determined for the relevant period by the fallback provisions applicable to the Sterling Notes. Such fallback
arrangements include the requirement that, if a Benchmark Event occurs in relation to SONIA, the Issuer shall
use its reasonable endeavours to appoint an Independent Adviser to determine a Successor Rate, failing which, an
Alternative Rate and in either case an Adjustment Spread and any Benchmark Amendments. All such terms have
the meanings given in Part 2 of Annex 1 to this Notice.
Noteholders should be aware that a Benchmark Event could be triggered by circumstances outside the Issuer’s
control, and the use of any such Successor Rate or Alternative Rate to determine the applicable rate of interest
may result in any or all of the Classes of the Sterling Notes performing differently (which may include payment
of a lower rate of interest) than they would have done, and/or amendments being made to the Conditions, the Trust
Deed and/or other transaction documents that would not have been made, if SONIA were to continue to apply in
its current form.
No consent of the Noteholders shall be required in connection with effecting any relevant Successor Rate or
Alternative Rate (as applicable) or any other related adjustments and/or amendments described above.
The Secured Overnight Financing Rate used to calculate Compounded SOFR may be discontinued or
fundamentally altered in a manner that is materially adverse to the interests of investors in the Class A3c Notes
linked (following the occurrence of a Benchmark Transition Event and its related Benchmark Replacement Date)
to Compounded SOFR
The Secured Overnight Financing Rate (“SOFR”) is published by the Federal Reserve Bank of New York (the
“Federal Reserve”) and is intended to be a broad measure of the cost of borrowing cash overnight collateralised
by U.S. Treasury securities. The Federal Reserve notes on its publication page for the Secured Overnight
Financing Rate that use of the Secured Overnight Financing Rate is subject to important limitations and
disclaimers, including that the Federal Reserve may alter the methods of calculation, publication schedule, rate
revision practices or availability of the Secured Overnight Financing Rate at any time without notice.
Because the Secured Overnight Financing Rate is published by the Federal Reserve based on data received from
other sources, the Issuer has no control over its determination, calculation or publication. There can be no
guarantee that the Secured Overnight Financing Rate will not be discontinued or fundamentally altered in a
manner that is materially adverse to the interests of investors in Class A3c Notes linked (following the occurrence
of a Benchmark Transition Event and its related Benchmark Replacement Date) to Compounded SOFR. If the
manner in which the Secured Overnight Financing Rate is calculated is changed, that change may result in a
reduction of the amount of interest payable on Class A3c Notes linked to Compounded SOFR and their trading
prices. If the rate at which interest on Class A3c Notes linked to Compounded SOFR accrues on any day declines
to zero or becomes negative, no interest will be payable on such Class A3c Notes in respect of that day.
The Federal Reserve began to publish the Secured Overnight Financing Rate in April 2018. The Federal Reserve
has also begun publishing historical indicative Secured Overnight Financing Rates going back to 2014. Investors
should not rely on any historical changes or trends in the Secured Overnight Financing Rate as an indicator of
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future changes in the Secured Overnight Financing Rate. Also, since the Secured Overnight Financing Rate is a
relatively new market index, an established trading market may never develop or may not be very liquid for
securities linked to Compounded SOFR, such as Class A3c Notes linked (following the occurrence of a
Benchmark Transition Event and its related Benchmark Replacement Date) to Compounded SOFR. Market terms
for debt securities indexed to the Secured Overnight Financing Rate, such as the spread over the index reflected
in interest rate provisions, may evolve over time, and trading prices of Class A3c Notes linked (following the
occurrence of a Benchmark Transition Event and its related Benchmark Replacement Date) to Compounded
SOFR may be lower than those of later-issued indexed debt securities as a result. Similarly, if the Secured
Overnight Financing Rate does not prove to be widely used in securities like the Class A3c Notes linked (following
the occurrence of a Benchmark Transition Event and its related Benchmark Replacement Date) to Compounded
SOFR, the trading price of such Class A3c Notes may be lower than those of notes linked to indices that are more
widely used. Investors in Class A3c Notes linked (following the occurrence of a Benchmark Transition Event and
its related Benchmark Replacement Date) to Compounded SOFR may not be able to sell such Class A3c Notes at
all or may not be able to sell such Class A3c Notes at prices that will provide them with a yield comparable to
similar investments that have a developed secondary market, and may consequently suffer from increased pricing
volatility and market risk.
Certain modifications to the Conditions and the transaction documents may be made without Noteholders' prior
consent following a cessation or material disruption to Compounded SOFR
Certain modifications may, without any consent or sanction of the Noteholders, be made to the Conditions and/or
other relevant transaction documents if a Benchmark Transition Event and its related Benchmark Replacement
Date has occurred with respect to Compounded SOFR if the Agent Bank decides it may be appropriate to give
effect to the fallback provisions set out in Part 3 of Annex 1 to this Notice in relation to all determinations of the
rate of interest payable on the Class A3c Notes.

NOTEHOLDER PROPOSAL
Pursuant to this Notice, the Issuer has convened separate Meetings to request that Noteholders of each Class
consider the Noteholder Proposal.
The Issuer, under the Noteholder Proposal, is requesting that the Noteholders of each Class consider and if thought
fit, pass the relevant Extraordinary Resolution. If the relevant Extraordinary Resolution is passed by the
Noteholders of the relevant Class, and if the related Consent Conditions are satisfied, the Extraordinary Resolution
will be binding on all Noteholders of such Class, whether or not present at the relevant Meeting and whether or
not they voted.
The Noteholder Proposal is being put to Noteholders for the reasons set out in “Background” above.
Eligible Noteholders are also referred to the Consent Solicitation Memorandum which provides further
background to the Noteholder Proposal and the reasons therefor.

CONSENT SOLICITATION
Noteholders are further given notice that the Issuer has invited Eligible Noteholders (as defined below) of each
Class (each such invitation a “Consent Solicitation”) to consent to the approval, by Extraordinary Resolution at
the Meetings, of the modification of the terms and conditions (the “Conditions”) of, the Trust Deed for, and the
other transaction documents relating to, the Notes, as described in paragraph 1 of the relevant Extraordinary
Resolution as set out in Annex 4 to this Notice, all as further described in the Consent Solicitation Memorandum.
The Consent Solicitation Memorandum and any other documents or materials relating to the Consent Solicitations
are only for distribution or to be made available to persons who are (i) either (a) Qualified Institutional Buyers
(“QIBs”) (as defined in Rule 144A under the U.S. Securities Act of 1933, as amended (the “Securities Act”))
and, if applicable, are acting on behalf of a beneficial owners who are also QIBs or (b) located and resident outside
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the United States and not U.S. persons or acting for the account or benefit of a U.S. person (in each case, as defined
in Regulation S under the Securities Act), (ii) not retail investors (as defined in each Extraordinary Resolution
below) in either the European Economic Area (the “EEA”) or the United Kingdom (the “UK”) and, if applicable
and acting on a non-discretionary basis, who are acting on behalf of beneficial owners that are not retail investors
in either the EEA or the UK, and (iii) otherwise persons to whom the relevant Consent Solicitation can be lawfully
made and that may lawfully participate in the relevant Consent Solicitation (all such persons, “Eligible
Noteholders”).
Subject to the restrictions described in the previous paragraph, Noteholders may obtain from the date of this Notice
a copy of the Consent Solicitation Memorandum from the Tabulation Agent, the contact details for which are set
out below. In order to receive a copy of the Consent Solicitation Memorandum, a Noteholder will be required to
provide confirmation as to his or her status as an Eligible Noteholder.

INELIGIBLE NOTEHOLDERS
Submission of Ineligible Holder Instructions
Any Noteholder that is not an Eligible Noteholder may not participate in the Consent Solicitations. However, any
Ineligible Noteholder may deliver, or arrange to have delivered on its behalf, a valid Ineligible Holder Instruction
(as defined below).
Notes held through Euroclear or Clearstream, Luxembourg
The Notes other than the Class A3c DTC Notes (as defined below) are held through Euroclear Bank SA/NV
(“Euroclear”) or Clearstream Banking S.A. (“Clearstream, Luxembourg” and, together with Euroclear, the
“Clearing Systems”) and represented by global certificates registered in the name of a common nominee for
Euroclear and Clearstream, Luxembourg. The submission of Ineligible Holder Instructions in respect of any such
Notes held through Euroclear or Clearstream, Luxembourg will have occurred upon receipt by the Tabulation
Agent from Euroclear or Clearstream, Luxembourg, as applicable, of a valid instruction (an
“Euroclear/Clearstream Ineligible Holder Instruction”) submitted in accordance with the requirements of
Euroclear or Clearstream, Luxembourg, as applicable by no later than 5.00 p.m. (London time) on 5 May 2022
(such time and date, the “Voting Deadline”). Each such Euroclear/Clearstream Ineligible Holder Instruction must
specify, among other things, the aggregate principal amount of the Notes of the relevant Class which are subject
to such Euroclear/Clearstream Ineligible Holder Instruction, and the securities account number at the relevant
Clearing System in which the relevant Notes are held. The receipt of such Euroclear/Clearstream Ineligible Holder
Instruction by the relevant Clearing System will be acknowledged in accordance with the standard practices of
such Clearing System and will result in the blocking of the relevant Notes in the relevant Ineligible Noteholder’s
account with such Clearing System so that no transfers may be effected in relation to such Notes until the earlier
of (i) the date on which the relevant Ineligible Holder Instruction is validly revoked (including the automatic
revocation of such Euroclear/Clearstream Ineligible Holder Instruction on the termination of the related Consent
Solicitation in accordance with the terms of the relevant Consent Solicitation) and (ii) the conclusion of the
relevant Meeting (or, if applicable, any relevant adjourned Meeting).
Only Direct Participants (as defined under “Voting and Quorum” below) in Euroclear or Clearstream,
Luxembourg may submit Euroclear/Clearstream Ineligible Holder Instructions. Each beneficial owner of Notes
who is an Ineligible Noteholder and is not a Direct Participant in Euroclear or Clearstream, Luxembourg, as
applicable, must arrange for the Direct Participant through which such beneficial owner of Notes who is an
Ineligible Noteholder holds its Notes in Euroclear or Clearstream, Luxembourg, as applicable, to submit a
Euroclear/Clearstream Ineligible Holder Instruction on its behalf to the relevant Clearing System before the
deadlines specified by the relevant Clearing System.
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Class A3c Notes held through DTC
Certain of the Class A3c Notes (the “Class A3c DTC Notes”) are held through The Depository Trust Company
(“DTC”) and represented by global certificate registered in the name of a nominee for DTC.
The Issuer expects DTC to appoint the Direct Participants in DTC (together the “DTC Participants”) as at 5.00
p.m. (New York City time) on 4 May 2022 (the “DTC Record Date”) as its proxies under an omnibus proxy (the
“Omnibus Proxy”) in respect of the principal amount of the Class A3c DTC Notes shown in its records as being
held by those DTC Participants on the DTC Record Date (in each case the “DTC Recorded Principal Amount”).
In respect of any Class A3c DTC Notes, the submission of a DTC Ineligible Holder Form of Sub-Proxy (as defined
below) will be deemed to have occurred upon receipt by the Tabulation Agent from a DTC Participant of a duly
completed and signed instrument in writing in the English language in substantially the form set out in Annex 2
to this Notice which, among other things, confirms that the relevant Noteholder is an Ineligible Noteholder (each
a “DTC Ineligible Holder Form of Sub-Proxy” and, together with each Euroclear/Clearstream Ineligible Holder
Instruction, the “Ineligible Holder Instructions” and each an “Ineligible Holder Instruction”).
Each such DTC Ineligible Holder Form of Sub-Proxy must also specify, among other things, the aggregate DTC
Recorded Principal Amount of the Class A3c DTC Notes which are the subject of such DTC Ineligible Holder
Form of Sub-Proxy.
Only DTC Participants may submit a DTC Ineligible Holder Form of Sub-Proxy. Each beneficial owner of Class
A3c DTC Notes who is an Ineligible Noteholder and is not a DTC Participant, must arrange for the DTC
Participant through which such beneficial owner of Class A3c DTC Notes who is an Ineligible Noteholder holds
its Class A3c DTC Notes to complete and deliver a DTC Ineligible Holder Form of Sub-Proxy on its behalf to the
Tabulation Agent before the Voting Deadline.
By submitting a DTC Ineligible Holder Form of Sub-Proxy, each DTC Participant agrees that it will not transfer
such Class A3c DTC Notes, in each case from the date the relevant DTC Ineligible Holder Form of Sub-Proxy is
submitted until the earlier of (i) the date on which the relevant DTC Ineligible Holder Form of Sub-Proxy is
validly revoked (including its automatic revocation on the termination of the relevant Consent Solicitation), and
(ii) the Business Day after the relevant Meeting (or, if applicable, the Business Day following the relevant
adjourned Meeting).
The method of delivery of any DTC Ineligible Holder Form of Sub-Proxy is at the election and risk of the relevant
Ineligible Noteholder.
General
By delivering, or arranging for the delivery on its behalf, of an Ineligible Holder Instruction in accordance with
the procedures described above, a Noteholder shall (A) waive its right to attend (via teleconference) and vote (or
be represented (via teleconference)) at the relevant Meeting (as the consequence of the eligibility condition set
out in paragraph 11(c) of the relevant Extraordinary Resolution (the “Eligibility Condition”) is that such
Extraordinary Resolution will only be implemented where it is passed irrespective of any participation at the
relevant Meeting by Ineligible Noteholders, such that the attendance and voting at the relevant Meeting by an
Ineligible Noteholder will be of no consequence for such implementation) and (B) agree, acknowledge, represent,
warrant and undertake to the Issuer, the Instrument Trustee, the Security Trustee, the Principal Paying Agent, the
Agent Bank, the Swap Counterparties, the Swap Guarantor, the Solicitation Agent and the Tabulation Agent at (i)
the time of submission of such Ineligible Holder Instruction, (ii) the Voting Deadline, (iii) the time of the relevant
Meeting and at the time of any adjourned Meeting, (iv) the Expiration time and (v) the Implementation Date (and
if a Noteholder or Direct Participant (as defined below) on behalf of any Noteholder is unable to make any such
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agreement or acknowledgement or give any such representation, warranty or undertaking, such Noteholder or
Direct Participant should contact the Tabulation Agent immediately) that:
(a)

It is an Ineligible Noteholder.

(b)

It is not a person or entity (a “Person”) (A) that is, or is directly or indirectly owned or controlled by a
Person that is, described or designated in (i) the most current “Specially Designated Nationals and
Blocked Persons” list
(which as of the
date hereof can be found at:
https://www.treasury.gov/ofac/downloads/sdnlist.pdf) or (ii) the Foreign Sanctions Evaders List (which
as of the date hereof can be found at: http://www.treasury.gov/ofac/downloads/fse/fselist.pdf) or (iii) the
most current “Consolidated list of persons, groups and entities subject to EU financial sanctions” (which
as of the date hereof can be found at: https://eeas.europa.eu/headquarters/headquartershomepage_en/8442/Consolidated%20list%20of%20sanctions) or (iv) the most current “UK sanctions
list” (which as of the date hereof can be found at: https://www.gov.uk/government/publications/the-uksanctions-list); or (B) that is otherwise the subject of any sanctions administered or enforced by any
Sanctions Authority, other than solely by virtue of their inclusion in: (i) the most current “Sectoral
Sanctions Identifications” list (which as of the date hereof can be found at:
https://www.treasury.gov/ofac.downloads/ssi/ssilist.pdf) (the “SSI List”), (ii) Annexes III, IV, V and VI
of Council Regulation No. 833/2014, as amended from time to time including (without limitation) by
Council Regulation No. 960/2014, Council Regulation (EU) No 1290/2014, Council Regulation (EU)
No 2015/1797 and Council Regulation (EU) No 2017/2212 (the “EU Annexes”), (iii) the “Current list
of designated persons: Russia” published by the Office of Financial Sanctions Implementation (which as
at the date hereof can be found at: https://www.gov.uk/government/publications/financial-sanctionsukraine-sovereignty-and-territorial-integrity) or (iv) any other list maintained by a Sanctions Authority,
with similar effect to the SSI List or the EU Annexes. For these purposes “Sanctions Authority” means
each of: (i) the United States government; (ii) the United Nations; (iii) the European Union (or any of its
member states); (iv) the United Kingdom; (v) any other equivalent governmental or regulatory authority,
institution or agency which administers economic, financial or trade sanctions; and (vi) the respective
governmental institutions and agencies of any of the foregoing including, without limitation, the Office
of Foreign Assets Control of the US Department of the Treasury, the United States Department of State,
the United States Department of Commerce and Her Majesty’s Treasury.

(c)

It has undertaken all appropriate analysis of the implications of the relevant Consent Solicitation without
reliance on the Issuer, the Instrument Trustee, the Security Trustee, the Principal Paying Agent, the Agent
Bank, the Swap Counterparties, the Swap Guarantor, the Solicitation Agent or the Tabulation Agent.

(d)

It has consulted with its own legal, regulatory, tax, business, investment, financial and accounting
advisers to the extent deemed necessary, and has made its own investment decisions (including decisions
regarding the suitability of any transaction pursuant to the documentation) based upon its own judgment
and upon any advice from such advisers as deemed necessary and not upon any view expressed by the
Issuer, the Instrument Trustee, the Security Trustee, the Principal Paying Agent, the Agent Bank, the
Swap Counterparties, the Swap Guarantor, the Solicitation Agent, the Tabulation Agent or any of their
respective affiliates, directors, employees, officers, agents, consultants or representatives.

(e)

It has observed the laws of all relevant jurisdictions, obtained all requisite governmental, exchange
control or other required consents, complied with all requisite formalities and paid any issue, transfer or
other taxes or requisite payments due from it in each respect in connection with its Ineligible Holder
Instruction and/or the relevant Extraordinary Resolution in any jurisdiction and that it has not taken or
omitted to take any action in breach of the representations or which will or may result in the Issuer, the
Instrument Trustee, the Security Trustee, the Swap Counterparties, the Swap Guarantor, the Solicitation
Agent, the Tabulation Agent or any other person acting in breach of the legal or regulatory requirements
of any such jurisdiction in connection with the relevant Extraordinary Resolution.

(f)

Its Ineligible Holder Instruction is made on the terms and conditions set out in this Notice and therein.
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(g)

Its Ineligible Holder Instruction is being submitted in compliance with the applicable laws or regulations
of the jurisdiction in which the Noteholder is located or in which it is resident or located and no
registration, approval or filing with any regulatory authority of such jurisdiction is required in connection
with such Ineligible Holder Instruction.

(h)

In the case of Euroclear/Clearstream Ineligible Holder Instructions, it holds and will hold, until the earlier
of (i) the date on which its Ineligible Holder Instruction is validly revoked, and (ii) the conclusion of the
relevant Meeting or (if applicable) any relevant adjourned Meeting, as the case may be, the Notes the
subject of the Ineligible Holder Instruction in the Euroclear or Clearstream, Luxembourg, as applicable,
and in accordance with the requirements of the relevant Clearing System and by the deadline required
by the relevant Clearing System, it has submitted, or has caused to be submitted, an Ineligible Holder
Instruction to the relevant Clearing System, as the case may be, to authorise the blocking of such Notes
with effect on and from the date thereof so that no transfers of such Notes may be effected until the
occurrence of any of the events listed in (i) or (ii) above.

(i)

In the case of DTC Ineligible Holder Forms of Sub-Proxy, it holds and will hold, until the earlier of (i)
the date on which its Ineligible Holder Instruction is validly revoked, and (ii) conclusion of the relevant
Meeting or (if applicable) any relevant adjourned Meeting, as the case may be, the Notes the subject of
the Ineligible Holder Instruction in DTC and it will not transfer the relevant Class A3c DTC Notes from
the date the relevant Ineligible Holder Instruction is submitted until the occurrence of any of the events
listed in (i) or (ii) above.

(j)

It acknowledges that none of the Issuer, the Instrument Trustee, the Security Trustee, the Solicitation
Agent, the Swap Counterparties, the Swap Guarantor, the Tabulation Agent, the Principal Paying Agent
and the Agent Bank or any of their respective affiliates, directors, officers, employees, representatives or
agents has made any recommendation as to whether to vote on the relevant Extraordinary Resolution and
it represents that it has made its own decision with regard to the relevant Extraordinary Resolution based
on any independent legal, financial, tax or other advice that it has deemed necessary to seek.

(k)

It acknowledges that all authority conferred or agreed to be conferred pursuant to these
acknowledgements, representations, warranties and undertakings and every obligation of the Noteholder
offering to waive its right to vote on the relevant Extraordinary Resolution shall to the extent permitted
by applicable law be binding upon the successors, assigns, heirs, executors, trustees in bankruptcy and
legal representatives of the Noteholder waiving its right to vote on the relevant Extraordinary Resolution
and shall not be affected by, and shall survive, the death or incapacity of the Noteholder waiving its right
to vote on the relevant Extraordinary Resolution, as the case may be.

(l)

It acknowledges that the Notes have not been and will not be registered under the Securities Act, or the
securities laws of any state or other jurisdiction of the United States, and may not be offered or sold in
the United States or to, or for the account or benefit of, U.S. persons, unless an exemption from the
registration requirements of the Securities Act is available (terms used in this paragraph that are, unless
otherwise specified, defined in Regulation S under the Securities Act are used as defined in Regulation
S).

(m)

The information given by or on behalf of such Noteholder in the Ineligible Holder Instruction is true and
will be true in all respects at the time of the relevant Meeting (or any relevant adjourned Meeting).

(n)

No information has been provided to it by the Issuer, the Instrument Trustee, the Security Trustee, the
Swap Counterparties, the Swap Guarantor, the Solicitation Agent or the Tabulation Agent, or any of their
respective affiliates, directors, officers, employees, representatives or agents, with regard to the tax
consequences for Noteholders arising from the participation in either Meeting or the implementation of
the Extraordinary Resolutions, and it acknowledges that it is solely liable for any taxes and similar or
related payments imposed on it under the laws of any applicable jurisdiction as a result of its submission
of the Ineligible Holder Instruction, and agrees that it will not and does not have any right of recourse
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(whether by way of reimbursement, indemnity or otherwise) against the Issuer, the Instrument Trustee,
the Security Trustee, the Swap Counterparties, the Swap Guarantor, the Solicitation Agent or the
Tabulation Agent, or any of their respective affiliates, directors, officers, employees, representatives or
agents, or any other person, in respect of such taxes and payments.
The representation, warranty and undertaking set out in paragraph (b) above shall, other than when such
representation, warranty and undertaking is made by a Noteholder (and, if applicable, the Direct Participant
submitting the relevant Ineligible Holder Instruction on such Noteholder’s behalf) at the time of submission of
the relevant Ineligible Holder Instruction, not apply if and to the extent that it is or would be a breach of any
provision of (i) Council Regulation (EC) No 2271/1996 (the “Blocking Regulation”) and/or any law or regulation
implementing the Blocking Regulation in any member state of the European Union) or (ii) the Blocking
Regulation as it forms part of UK domestic law by virtue of the European Union (Withdrawal) Act 2018.
If the relevant Ineligible Noteholder is unable to give any of the representations and warranties described
above, such Ineligible Noteholder should contact the Tabulation Agent.
Each Ineligible Noteholder submitting an Ineligible Holder Instruction in accordance with its terms shall have
agreed to indemnify the Issuer, the Instrument Trustee, the Security Trustee, the Solicitation Agent, the Swap
Counterparties, the Swap Guarantor, the Tabulation Agent, the Principal Paying Agent, the Agent Bank and each
of their respective affiliates, directors, officers, employees, representatives or agents against all and any losses,
costs, fees, claims, liabilities, expenses, charges, actions or demands which any of them may incur or which may
be made against any of them as a result of any breach of any of the terms of, or any of the representations,
warranties and/or undertakings given pursuant to, such instruction by such Noteholder.
All questions as to the validity, form and eligibility (including the time of receipt) of any Ineligible Holder
Instructions or revocation or revision thereof or delivery of Ineligible Holder Instructions will be determined by
the Issuer in its sole discretion, which determination will be final and binding. The Issuer reserves the absolute
right to reject any and all Ineligible Holder Instructions not in a form which is, in the opinion of the Issuer, lawful.
The Issuer also reserves the absolute right to waive defects in Ineligible Holder Instructions with regard to any
Notes. None of the Issuer, the Instrument Trustee, the Security Trustee, the Solicitation Agent, the Swap
Counterparties, the Swap Guarantor, the Principal Paying Agent, the Agent Bank or the Tabulation Agent shall
be under any duty to give notice to Noteholders or beneficial owners of Notes of any irregularities in Ineligible
Holder Instructions; nor shall any of them incur any liability for failure to give notification of any material
amendments to the terms and conditions of the Consent Solicitations.

REQUIREMENTS OF U.S. SECURITIES LAWS
In the event that the Extraordinary Resolutions are passed and implemented, the Supplemental Trust Deed relating
to the Notes will contain a statement that Noteholders (and any beneficial owners represented by them) who are
(i) QIBs should note that the Notes may only be offered, sold, pledged or otherwise transferred (A)(1) to the
Issuer, (2) so long as the relevant security is eligible for resale pursuant to Rule 144A under the Securities Act, to
a person whom the seller reasonably believes is a QIB that purchases the securities for its own account or for the
account of one or more QIBs and to whom the seller delivers a notice of the transfer restrictions described in this
paragraph, (3) to a person who is not a U.S. person (as defined in Regulation S under the Securities Act) in an
offshore transaction meeting the requirements of Regulation S under the Securities Act, (4) pursuant to an
exemption from registration under the Securities Act provided by Rule 144 under the Securities Act (if available),
(5) pursuant to another available exemption from the registration requirements under the Securities Act, (6)
pursuant to an effective registration statement under the Securities Act and (B) in accordance with all applicable
securities laws of the United States, or (ii) not U.S. persons (as defined in Regulation S under the Securities Act)
should note that, until the expiry of the period of 40 days after the date of the Supplemental Trust Deed, sales may
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not be made in the United States or to U.S. persons unless made (I) outside the United States pursuant to Rule 903
and 904 under Regulation S or (II) to QIBs and in transactions pursuant to Rule 144A under the Securities Act.

GENERAL INFORMATION
The attention of Noteholders is particularly drawn to the quorum required for the Meetings and for any
adjourned Meeting which is set out in paragraphs 1, 2, 4, 5 and 6 of “Voting and Quorum” below. Having
regard to such requirements, Noteholders are strongly urged either to attend (via teleconference) the
relevant Meeting or to take steps to be represented (via teleconference) at the relevant Meeting (including
by way of submitting a Consent Instruction or an Ineligible Holder Instruction) as soon as possible.

VOTING AND QUORUM
Noteholders who have submitted and not revoked a valid Consent Instruction or Ineligible Holder Instruction in
respect of the relevant Extraordinary Resolution by 5.00 p.m. (London time) on 5 May 2022 (being the Voting
Deadline), by which they will (i) (in the case of Consent Instructions) have given instructions for the appointment
by the Principal Paying Agent of one or more representatives of the Tabulation Agent as their proxy to vote in the
manner specified or identified in such Consent Instruction at the relevant Meeting (or any adjourned such
Meeting) or (ii) (in the case of Ineligible Holder Instructions) waived such rights, need take no further action to
be represented at the relevant Meeting (or any such adjourned such Meeting).
Noteholders who have not submitted, or who have submitted and revoked, a Consent Instruction or Ineligible
Holder Instruction in respect of the relevant Extraordinary Resolution by the Voting Deadline should take note
of the provisions set out below detailing how such Noteholders can attend or take steps to be represented (via
teleconference) at the relevant Meeting (references to which, for the purposes of such provisions, include, unless
the context otherwise requires, any adjourned such Meeting).
1.

Subject as set out below, the provisions governing the convening and holding of each Meeting are set
out in Schedule 4 to the Trust Deed, a copy of which is available as described below under “Documents
Available for Inspection” up to and including the date of the relevant Meeting and at such Meeting.
All of the Notes of each Class other than the Class A3c DTC Notes are represented by global certificates
registered in the name of a common nominee for Euroclear and Clearstream, Luxembourg. The Class
A3c DTC Notes are represented by a global certificate registered in the name of a nominee for DTC. For
the purpose of the Meetings, a “Direct Participant” shall mean each person who is for the time being
shown in the records of Euroclear, Clearstream, Luxembourg or DTC, as applicable, as the holder of a
particular principal amount outstanding of the Notes.
Each person (a “beneficial owner”) who is the owner of a particular principal amount of the Notes
through Euroclear, Clearstream, Luxembourg, DTC or a Direct Participant, should note that a beneficial
owner will only be entitled to attend (via teleconference) and vote at the relevant Meeting in accordance
with the applicable procedures set out below and where a beneficial owner is not a Direct Participant it
will need to make the necessary arrangements, either directly or with the intermediary through which it
holds its Notes, for the Direct Participant to complete these procedures on its behalf by all applicable
deadlines.
For Notes other than Class A3c DTC Notes
A Direct Participant may by an instrument in writing in the English language (a “Form of Proxy”) signed
by such Direct Participant or, in the case of a corporation, executed under its common seal or signed on
its behalf by its attorney or by its duly authorised officer and delivered to the specified office of the
relevant Registrar not less than 48 hours before the time fixed for the relevant Meeting (or any adjourned
such Meeting), appoint any person (a “proxy”) to act on his or its behalf in connection with the Meeting
(or any adjourned such Meeting).
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Any Direct Participant which is a corporation may by delivering to the specified office of the relevant
Registrar not less than 48 hours before the time fixed for the Meeting (or any adjourned such Meeting) a
resolution of its directors or other governing body authorise any person to act as its representative (a
“representative”) in connection with the Meeting (or any adjourned such Meeting).
Any proxy or representative so appointed shall so long as such appointment remains in force be deemed,
for all purposes in connection with the relevant Meeting (or any adjourned such Meeting), to be the
holder of the Notes to which such appointment relates.
Beneficial owners or their Direct Participants must have made arrangements to vote with the relevant
Clearing System by not later than 48 hours before the time fixed for the relevant Meeting (or any
adjourned such Meeting) and within the relevant time limit specified by the relevant Clearing System
(which may set a significantly earlier deadline) and request or make arrangements for the relevant
Clearing System to block the Notes in the relevant Direct Participant’s account and to hold the same to
the order or under the control of the Principal Paying Agent.
A Direct Participant whose Notes have been blocked in its account with Euroclear or Clearstream,
Luxembourg, as applicable, may thereby procure that an electronic voting and blocking instruction is
given in accordance with the procedures of the relevant Clearing System to instruct the relevant Clearing
System that the vote(s) attributable to the Notes which are the subject of such electronic voting and
blocking instruction should be cast in a particular way (either in favour of or against) in relation to the
relevant Extraordinary Resolution in respect of the Notes, which instructions shall require the common
nominee for Euroclear and Clearstream, Luxembourg (as the registered holder of the relevant global
certificate representing the Class of such Notes) to appoint a proxy as described above.
Notes blocked as set out above will not be released until the earlier of (i) the date on which the relevant
electronic voting and blocking instruction is validly revoked (including its automatic revocation on the
termination of the related Consent Solicitation); (ii) the conclusion of the relevant Meeting (or, if
applicable, any adjourned such Meeting); and (iii) not less than 48 hours before the time for which the
relevant Meeting (or, if applicable, any adjourned such Meeting) is convened, the notification in writing
of any revocation of a Direct Participant’s previous instructions to the Principal Paying Agent.
Noteholders should note that the timings and procedures set out in this notice reflect the requirements
for Noteholders’ meetings set out in the Trust Deed, but that the Clearing Systems and the relevant
intermediaries may have their own additional requirements as to timings and procedures for voting on
the relevant Extraordinary Resolution. Accordingly, Noteholders wishing to vote in respect of the
relevant Extraordinary Resolution are strongly urged either to contact their custodian (in the case of a
beneficial owner whose Notes are held in book-entry form by a custodian) or the relevant Clearing
System (in the case of a Noteholder whose Notes are held in book-entry form directly in the relevant
Clearing System), as soon as possible.
For Class A3c DTC Notes
In accordance with the Trust Deed, DTC Participants appointed as proxies of DTC under the Omnibus
Proxy may, in respect of their DTC Recorded Principal Amount, appoint any person (including the
beneficial owners of the relevant Class A3c DTC Notes or any other person nominated by any such
beneficial owner) as sub-proxies (each such appointee a “Sub-Proxy”), to attend and vote at the relevant
Meeting on their behalf. Any such appointment must be made by an instrument in writing in the English
language, substantially in the form set out in Annex 2 to this Notice, signed by the relevant DTC
Participant or, in the case of a corporation, executed under its common seal or signed on its behalf by an
attorney or a duly authorised officer of the corporation (a “Form of Sub-Proxy”). Forms of Sub-Proxy
should by delivered by email to the Tabulation Agent at its email address, as included at the end of this
Notice. The Issuer shall have the right to determine whether any Forms of Sub-Proxy are validly
delivered, and any such determination shall be final and binding on the Noteholder who delivered such
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Form of Sub-Proxy. A valid Form of Sub-Proxy must be delivered to the Tabulation Agent not later than
48 hours before the time appointed for holding the relevant Meeting.
Only DTC Participants appointed as proxies of DTC under the Omnibus Proxy may execute and deliver
Forms of Sub-Proxy. Any beneficial owner of Class A3c DTC Notes whose Class A3c DTC Notes are
held through a broker, dealer, commercial bank, trust company or other nominee and who wishes to have
a Form of Sub-Proxy delivered on its behalf should contact the holder of its Class A3c DTC Notes
promptly and instruct such holder to attend the relevant Meeting on its behalf or to issue its own Form
of Sub-Proxy to permit another person to act on its behalf.
All Forms of Sub-Proxy that are properly completed, signed and delivered to the Global Tabulation
Agent (and not revoked, in the limited circumstances in which such revocation is permitted), will be
given effect in accordance with the provisions thereof.
Forms of Sub-Proxy will expire if the relevant Extraordinary Resolution has not been passed on or after
the date on which the relevant Meeting (or adjourned such Meeting) has been held.
The method of delivery of all documents, including Forms of Sub-Proxy and revocations, is at the
election and risk of the Noteholder. In no event should a Noteholder deliver certificates evidencing such
Noteholder’s Class A3c DTC Notes. All of the above dates are subject to earlier deadlines that may be
set by any DTC Participant or other intermediary. The Issuer reserves the right to receive Forms of SubProxy in relation to the relevant Extraordinary Resolution by any other reasonable means or in any form
that reasonably evidences the giving of a Form of Sub-Proxy.
DTC Participants appointed as proxies of DTC under the Omnibus Proxy shall remain entitled to deliver
Forms of Sub-Proxy notwithstanding any transfer of Class A3c DTC Notes after the DTC Record Date,
provided that votes submitted by any DTC Participant and any Sub-Proxies appointed by that DTC
Participant shall not exceed the holding of such DTC Participant as evidenced by the Omnibus Proxy
issue as of the DTC Record Date.
Meetings to be held via Teleconference
In light of the ongoing developments in relation to coronavirus (COVID-19), and current guidance issued
by the UK government, it may be impractical or inadvisable to hold the Meetings at a physical location.
Therefore, in accordance with the provisions of the Trust Deed and any applicable regulations prescribed
thereunder, the Meetings will be held via teleconference using a video-enabled platform hosted by the
chairman of the relevant Meeting to allow attendees to participate electronically. Details for accessing
the relevant Meeting will be made available to proxies who have been duly appointed under a valid Form
of Proxy or Sub-Proxy, in each case issued in accordance with the procedures set out in this Notice. Any
Noteholders who indicate to the Tabulation Agent that they wish to participate electronically in, or
otherwise be represented on, the teleconference for the relevant Meeting (rather than being represented
by the Tabulation Agent pursuant to a Form of Proxy as described above) will be provided with further
details about attending (via teleconference) the relevant Meeting.
All references in this Notice to attendance or voting “in person” shall refer to the attendance or voting at
the relevant Meeting by way of the teleconference facility.
2.

Each Class has, pursuant to the Conditions, been subject to amortisation since its date of issue.
Noteholders (or Direct Participants) wishing to (i) in the case of Notes held through Euroclear or
Clearstream, Luxembourg, make arrangements through the Clearing Systems or (ii) in the case of Class
A3c DTC Notes, submit a Form of Sub-Proxy, in each case for the purpose of giving voting instructions
in respect of the relevant Meeting as described above should make such arrangements by reference to the
original face amount of the relevant Notes (ignoring the subsequent amortisation of such Notes).
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3.

The quorum at any Meeting for passing the relevant Extraordinary Resolution shall (subject as provided
below) be one or more persons being proxies or representatives and holding or representing in the
aggregate not less than 75 per cent. of the aggregate Sterling Equivalent Principal Amount of the relevant
Class for the time being outstanding. If a quorum is not present within 15 minutes after the time fixed
for a Meeting, the relevant Meeting will be adjourned for a period of not less than 13 clear days and not
more than 42 clear days. In addition, if the quorum required for, and the requisite majority of votes cast
at, the relevant Meeting is satisfied but the Eligibility Condition in respect of such Meeting is not
satisfied, the chairman of the relevant Meeting will adjourn the relevant Meeting for a period of not less
than 13 clear days and not more than 42 clear days. The relevant Extraordinary Resolution will then be
considered at an adjourned Meeting (notice of which will be given to the Noteholders of the relevant
Class). At any adjourned Meeting, one or more persons being proxies or representatives and holding or
representing in the aggregate not less than 25 per cent. of the aggregate Sterling Equivalent Principal
Amount of the relevant Class for the time being outstanding shall (subject as provided below) form a
quorum and shall have the power to pass the relevant Extraordinary Resolution.

4.

To be passed at the relevant Meeting, an Extraordinary Resolution requires a majority in favour
consisting of not less than 75 per cent. of the votes cast at such Meeting.
Every question submitted to the relevant Meeting shall be decided in the first instance by a show of hands
unless a poll is (before, or on the declaration of the result of, the show of hands) demanded by the
chairman of the Meeting, the Issuer, the Instrument Trustee or by any person present being a proxy or
representative (whatever the principal amount of Notes represented by him or her).
At each Meeting, (A) on a show of hands every person who is present in person (via teleconference) and
who is a proxy or representative shall have one vote and (B) on a poll every such person has one vote in
respect of each (i) in the case of the Sterling Notes, £1.00 in aggregate Principal Amount Outstanding,
(ii) in the case of the Class A3c Notes, U.S.$1.00 in aggregate Principal Amount Outstanding and (iii) in
the case of the other euro denominated Notes, €1.00 in aggregate Principal Amount Outstanding, in each
case, of the outstanding Notes for which he is a proxy or representative.
At any Meeting a declaration by the Chairman that a resolution has been passed, passed by a particular
majority, rejected or rejected by a particular majority shall be conclusive, without proof of the number
of votes cast for, or against, the resolution.

5.

The implementation of each Consent Solicitation and the related Extraordinary Resolution will be
conditional on the satisfaction of the related Consent Conditions.

6.

If the relevant Extraordinary Resolution is passed at a Meeting, and the related Consent Conditions
satisfied, such Extraordinary Resolution will be binding upon all the Noteholders of the relevant Class,
whether or not present at the relevant Meeting and whether or not they voted.

7.

All Noteholders will be notified of the result of voting on the relevant Extraordinary Resolution in
accordance with the Trust Deed promptly once such result is known.

8.

The attention of the Noteholders is particularly drawn to the quorum required for each Meeting as set out
in paragraphs 3 and 4 above.

9.

For the purposes of this Notice:
“24 hours” shall mean a period of 24 hours including all or part of a day upon which banks are open for
business in London (disregarding for this purpose the day upon which such meeting is to be held) and
such period shall be extended by one period or, to the extent necessary, more periods of 24 hours until
there is included as aforesaid all or part of a day upon which banks are open for business in all of the
places as aforesaid;
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“48 hours” shall mean a period of 48 hours including all or part of two days upon which banks are open
for business in London (disregarding for this purpose the day upon which such meeting is to be held) and
such period shall be extended by one period or, to the extent necessary, more periods of 24 hours until
there is included as aforesaid all or part of two days upon which banks are open for business in all of the
places as aforesaid;
“Barclays EUR/GBP Cross Currency Rate Swap Agreements” means the Class A Barclays Swap
Agreement and the Class D Barclays Swap Agreement;
“Barclays Swap Counterparty” means (a) in respect of the Barclays EUR/GBP Cross Currency Rate
Swap Agreements, Barclays Bank PLC as the Issuer's counterparty under each such Currency Swap
Agreement; and (b) in respect of the Barclays USD/GBP Cross Currency Rate Swap Agreement,
Barclays Bank PLC as the Issuer's counterparty under such Currency Swap Agreement;
“Barclays USD/GBP Cross Currency Rate Swap Agreement” means the ISDA Master Agreement
dated as of 17 May 2007 (including the Schedule thereto and the Credit Support Annex to such Schedule)
and the Class A3c Confirmation subject thereto made between the Issuer and the Barclays Swap
Counterparty in relation to the “Class A” notes under the Conditions (including the Class A3a Notes, the
Class A3b Notes and the Class A3c Notes), as amended, restated, modified and/or supplemented from
time to time;
“Class A Barclays Swap Agreement” means the ISDA Master Agreement dated as of 17 May 2007
(including the Schedule thereto and the Credit Support Annex to such Schedule) and the Class A3a
Confirmation subject thereto made between the Issuer and the Barclays Swap Counterparty in relation to
the “Class A” notes under the Conditions (including the Class A3a Notes, the Class A3b Notes and the
Class A3c Notes), as amended, restated, modified and/or supplemented from time to time;
“Class B Morgan Stanley Swap Agreement” means the ISDA Master Agreement dated as of 17 May
2007 (including the Schedule thereto and the Credit Support Annex to such Schedule) and the Class B1a
Confirmation subject thereto made between the Issuer and the Morgan Stanley Swap Counterparty in
relation to the Class B1a Notes and the Class B1b Notes, as amended, restated, modified and/or
supplemented from time to time;
“Class C Morgan Stanley Swap Agreement” means the ISDA Master Agreement dated as of 17 May
2007 (including the Schedule thereto and the Credit Support Annex to such Schedule) and the Class C1a
Confirmation subject thereto made between the Issuer and the Morgan Stanley Swap Counterparty in
relation to the Class C1a Notes and the Class C1b Notes, as amended, restated, modified and/or
supplemented from time to time;
“Class D Barclays Swap Agreement” means the ISDA Master Agreement dated as of 17 May 2007
(including the Schedule thereto and the Credit Support Annex to such Schedule) and the Class D1a
Confirmation subject thereto made between the Issuer and the Barclays Swap Counterparty in relation to
the Class D1a Notes and the Class D1b Notes, as amended, restated, modified and/or supplemented from
time to time;
“Class M Morgan Stanley Swap Agreement” means the ISDA Master Agreement dated as of 17 May
2007 (including the Schedule thereto and the Credit Support Annex to such Schedule) and the Class M1a
Confirmation subject thereto made between the Issuer and the Morgan Stanley Swap Counterparty in
relation to the Class M1a Notes and the Class M1b Notes, as amended, restated, modified and/or
supplemented from time to time;
“Currency Swap Agreements” means each of the Morgan Stanley EUR/GBP Cross Currency Rate
Swap Agreements, the Barclays EUR/GBP Cross Currency Rate Swap Agreements, and the Barclays
USD/GBP Cross Currency Rate Swap Agreement;
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“euro” or “€” means the currency introduced at the start of the third stage of European economic and
monetary union pursuant to the Treaty on the Functioning of the European Union, as amended;
“GIC Agreement” means the guaranteed investment contract dated 17 May 2007 between the Issuer,
the Instrument Trustee, the Security Trustee and the GIC Provider;
“GIC Provider” means the GIC provider named in the GIC Agreement;
“GIC SONIA” has the meaning given in Annex 3 to the Notice;
“ISDA IBOR Fallback Supplement” means Supplement number 70 to the 2006 ISDA Definitions,
which can be found at http://assets.isda.org/media/3062e7b4/23aa1658-pdf/;
“Master Definitions and Framework Deed” means the Master Definitions and Framework Deed dated
17 May 2007, as amended and restated on 22 May 2007, 6 July 2007, 22 November 2011 and 11 March
2022, between the Issuer, the Parent, the Instrument Trustee and the Security Trustee;
“Morgan Stanley EUR/GBP Cross Currency Rate Swap Agreements” means the Class M Morgan
Stanley Swap Agreement, the Class B Morgan Stanley Swap Agreement, and the Class C Morgan Stanley
Swap Agreement;
“Morgan Stanley Swap Counterparty” means, in respect of the Morgan Stanley EUR/GBP Cross
Currency Rate Swap Agreements, Morgan Stanley & Co. International plc as the Issuer's counterparty
under each such Currency Swap Agreement;
“outstanding” means all of the Notes issued other than those Notes which have been redeemed in full
and cancelled or which are held by any person (other than the cash manager and the calculation and
reporting agent referred to in the Master Definitions and Framework Deed) for the benefit of the Issuer
or any of its subsidiaries or holding companies, all as further set out in the Master Definitions and
Framework Deed;
“Parent” means ResLoc UK Holdings Limited;
“Principal Amount Outstanding” has the meaning indicated in Condition 5(d);
“Relevant Exchange Rate” means, in relation to a Note or class of Notes, the exchange rate specified
in the relevant Currency Swap Agreement relating to such Note or class of Notes;
“Security Trustee” means HSBC Trustee (C.I.) Limited as security trustee for the secured creditors
under the deed of charge and assignment dated 17 May 2007 between, inter alia, the Issuer and the
Security Trustee;
“Solicitation Agent” means Morgan Stanley & Co. International plc in its capacity as solicitation agent
in relation to the Consent Solicitations and the Noteholder Proposal;
“Sterling Equivalent Principal Amount Outstanding” means (a) in relation to a Note or class of Notes
which is denominated in a currency other than sterling, the sterling equivalent of the Principal Amount
Outstanding of such Note or class of Notes ascertained using the Relevant Exchange Rate relating to
such Notes, and (b) in relation to any other Note or class of Notes, the Principal Amount Outstanding of
such Note or class of Notes;
“Sterling” means pounds sterling, being the lawful currency for the time being of the United Kingdom;
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“Swap Counterparty” means each of the Morgan Stanley Swap Counterparty and the Barclays Swap
Counterparty;
“Swap Guarantor” means Morgan Stanley, a Delaware corporation, as guarantor of the Morgan Stanley
Swap Counterparty’s obligations under the Morgan Stanley EUR/GBP Cross Currency Rate Swap
Agreements;
“Tabulation Agent” means Kroll Issuer Services Limited in its capacity as tabulation agent in relation
to the Consent Solicitations and the Noteholder Proposal;
“Transaction Documents” means the Trust Deed, the GIC Agreement, the Currency Swap Agreements
and certain other transaction documents, as further described in the Master Definitions and Framework
Deed; and
“U.S. dollars” means United States dollars, being the lawful currency for the time being of the United
States.

DOCUMENTS AVAILABLE FOR INSPECTION
Copies of items (a) to (d) below (together, the “Noteholder Information”) will be available upon request from
the date of this Notice on the website of the Tabulation Agent (https://deals.is.kroll.com/resloc).
(a)

this Notice;

(b)

the Trust Deed;

(c)

the current drafts of each Amendment Document as referred to in the Extraordinary Resolutions set out
in Annex 4 to this Notice; and

(d)

such other ancillary documents and instruction letters as may be approved by the Instrument Trustee, the
Security Trustee and/or any other relevant party as are necessary or desirable to give effect to the
Noteholder Proposal in full.

In addition, the Consent Solicitation Memorandum is available to Eligible Noteholders upon request from the date
of this Notice on the website of the Tabulation Agent (https://deals.is.kroll.com/resloc).
This Notice should be read in conjunction with the Noteholder Information.
The Noteholder Information may be supplemented from time to time. Existing Noteholders should note that each
Amendment Document may be subject to amendment (where such amendments are in line with the Proposed
Amendments) up until the date fixed for the relevant Meeting. Should such amendments be made, blacklined
copies (showing the changes from the applicable originally available Amendment Document) and clean versions
will be available from the Tabulation Agent (including on the website of the Tabulation Agent
(https://deals.is.kroll.com/resloc)).
Existing Noteholders will be informed of any such amendments to the Amendment Documents by announcements
released on the website of Euronext Dublin and/or via the relevant Clearing System(s), as applicable.
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CONTACT INFORMATION
Eligible Noteholders may obtain further information relating to the Proposed Amendments from the Solicitation
Agent directly:
THE SOLICITATION AGENT
Morgan Stanley & Co. International plc
25 Cabot Square
Canary Wharf
London E14 4QA
United Kingdom
Attention:
Telephone:
Email:

Liability Management
+44 20 7677 7799
liabilitymanagementeurope@morganstanley.com

The contact details for the Tabulation Agent, the Agents and the Instrument Trustee are set out below:
THE TABULATION AGENT
Kroll Issuer Services Limited
The Shard
32 London Bridge Street
London SE1 9SG
United Kingdom
Attention:
Telephone:
Email:
Website:

Owen Morris
+44 207 704 0880
resloc@is.kroll.com
https://deals.is.kroll.com/resloc

THE INSTRUMENT TRUSTEE

THE PRINCIPAL PAYING AGENT, THE
NON-US REGISTRAR AND THE AGENT
BANK

HSBC Trustee (C.I.) Limited
HSBC House
Esplanade
St Helier
Jersey JE1 1GT

HSBC Bank plc
8 Canada Square
London E14 5HQ
United Kingdom

THE US REGISTRAR
HSBC Bank USA, N.A.
452 Fifth Avenue
New York NY 10018
United States of America
Noteholders should contact the Tabulation Agent at the address details above if they require further information
on the process for voting at the Meetings.

ANNOUNCEMENTS
If the Issuer is required to make an announcement relating to matters set out in this Notice, any such announcement
will be made in accordance with all applicable rules and regulations via notices to the Clearing Systems for
communication to Noteholders and an announcement released on the website of The Irish Stock Exchange plc
trading as Euronext Dublin.
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This Notice is given by:
ResLoC UK 2007-1 PLC
Dated: 12 April 2022
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ANNEX 1 TO THE NOTICE OF NOTEHOLDER MEETINGS
AMENDMENTS TO THE CONDITIONS
PART 1
CALCULATION OF COMPOUNDED DAILY SONIA
Condition 4(c) (Interest – Rates of Interest) will be amended (in addition to the further amendments set out in
Parts 2, 3 and 4 of this Annex 1 to the Notice of Noteholder Meetings) to include the following wording
immediately after the final paragraph:
“(2)

Rate of Interest applicable to Sterling Notes in respect of each Interest Period commencing on or
after the Interest Payment Date falling in June 2022
This Condition 4(c)(2) shall apply to the determination of the Rate of Interest applicable to each Class of
the Sterling Notes for each Interest Period commencing on or after the Interest Payment Date falling in
June 2022 and from such time Condition 4(c)(1) shall cease to apply to the Sterling Notes. For the
avoidance of doubt, Condition 4(c)(1) shall continue to apply to the determination of the Rate of Interest
applicable to the Euro Notes and the Dollar Notes (subject, in the case of the Dollar Notes, to Condition
4(c)(4)).
The rate of interest applicable to each Class of Sterling Notes shall be determined by the Agent Bank on
each Interest Determination Date and shall (subject to Condition 4(c)(3)) be, for the related Interest
Period, the aggregate of:
(1)

the applicable Relevant Margin,

(2)

the applicable Reference Rate Adjustment, and

(3)

Compounded Daily SONIA with respect to such Interest Period.

In these Conditions:
“Compounded Daily SONIA” means, with respect to an Interest Period, the rate of return of a daily
compound interest investment (with the daily Sterling Overnight Index Average as the reference rate for
the calculation of interest) as calculated by the Agent Bank on the relevant Interest Determination Date
in accordance with the following formula (and the resulting percentage will be rounded, if necessary, to
the nearest fourth decimal place, with 0.00005 being rounded upwards):
𝑑𝑜

[∏ (1 +
𝑖=1

𝑆𝑂𝑁𝐼𝐴𝑖−𝑝𝐿𝐵𝐷 × 𝑛𝑖
365
) − 1] ×
365
𝑑

where:
“d” means the number of calendar days in the relevant Interest Period;
“do” means the number of London Banking Days in the relevant Interest Period;
“i” means a series of whole numbers from one to “do”, each representing the relevant London
Banking Day in chronological order from (and including) the first London Banking Day in the
relevant Interest Period;
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“London Banking Day” means any day (other than a Saturday or Sunday) on which
commercial banks are open for general business (including dealing in foreign exchange and
foreign currency deposits) in London;
“ni” means, in relation to any London Banking Day “i”, the number of calendar days from (and
including) such London Banking Day “i” up to (but excluding) the following London Banking
Day;
“p” means five London Banking Days;
“Relevant Screen Page” means Bloomberg page SONIO/N Index (or any replacement or
successor page);
the “SONIA reference rate” means, in respect of any London Banking Day “LBDx”, a
reference rate equal to the daily Sterling Overnight Index Average (“SONIA”) rate for such
LBDx, as provided by the administrator of SONIA to authorised distributors and as then
published on the Relevant Screen Page (or, if the Relevant Screen Page is unavailable, as
otherwise published by such authorised distributors) on the London Banking Day immediately
following such LBDx; and
“SONIAi-pLBD” means, in respect of any London Banking Day “i”, the SONIA reference rate
in respect of the London Banking Day falling “p” London Banking Days prior to the relevant
London Banking Day “i”; and
“Reference Rate Adjustment” means:
(a)

for each Interest Period other than the Interest Period commencing on (and including) the
Interest Payment Date falling in September 2043 and ending on (but excluding) the Final
Maturity Date (the “Final Interest Period”), 0.1193 per cent.; and

(b)

for the Final Interest Period, 0.1174 per cent.

Subject to Condition 4(c)(3), if, in respect of any London Banking Day on which an applicable SONIA
reference rate is required to be determined, the Agent Bank determines that the applicable SONIA
reference rate is not available on the Relevant Screen Page (and has not otherwise been published by the
relevant authorised distributors), then the Agent Bank shall determine the SONIA reference rate in
respect of such London Banking Day as being:
(I)

the sum of (i) the Bank of England’s Bank Rate (the “Bank Rate”) prevailing at 5.00 p.m.
(London time) (or, if earlier, close of business) on such London Banking Day; and (ii) the mean
of the spread of the SONIA reference rate to the Bank Rate over the previous five London
Banking Days in respect of which a SONIA reference rate has been published, excluding the
highest spread (or, if there is more than one highest spread, one only of those highest spreads)
and lowest spread (or, if there is more than one lowest spread, one only of those lowest spreads);
or

(II)

if the Bank Rate under (I)(i) above is not available at the relevant time, either (A) the SONIA
reference rate published on the Relevant Screen Page (or otherwise published by the relevant
authorised distributors) for the first preceding London Banking Day in respect of which the
SONIA reference rate was published on the Relevant Screen Page (or otherwise published by
the relevant authorised distributors) or (B) if this is more recent, the latest rate determined under
(I) above,
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and, in each case, references to “SONIA reference rate” in this Condition 4(c)(2) shall be construed
accordingly.
Subject to Condition 4(c)(3), if the Rate of Interest applicable to any Class of Sterling Notes in respect
of an Interest Period cannot be determined in accordance with the foregoing provisions of this Condition
4(c)(2), the Rate of Interest applicable to such Class in respect of such Interest Period shall be that
determined as at the last preceding Interest Determination Date.
If a Class of Sterling Notes become due and payable in accordance with Condition 9 (Events of Default),
the final Rate of Interest applicable to such Class shall be calculated for the period from (and including)
the previous Interest Payment Date to (but excluding) the date on which such Class became so due and
payable, and such Rate of Interest shall continue to apply to such Class for so long as interest continues
to accrue thereon as provided in these Conditions and the Trust Deed.”
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PART 2
FALLBACK PROVISIONS RELATING TO THE REFERENCE RATE APPLICABLE TO
THE STERLING NOTES
The following wording shall be included as a new Condition 4(c)(3):
“(3)

Benchmark Discontinuation in respect of the Sterling Notes
(A)

Independent Adviser
If a Sterling Note Benchmark Event occurs in relation to an Original Sterling Note Reference
Rate at any time when these Conditions provide for any remaining Rate of Interest (or any
component part thereof) applicable to the Sterling Notes to be determined by reference to such
Original Sterling Note Reference Rate, then the Issuer shall use its reasonable endeavours to
appoint an Independent Adviser, as soon as reasonably practicable, to determine a Successor
Sterling Note Rate, failing which an Alternative Sterling Note Rate (in accordance with
Condition 4(c)(3)(B)) and, in either case, an Adjustment Spread (in accordance with Condition
4(c)(3)(C)) and any Sterling Note Benchmark Amendments (in accordance with Condition
4(c)(3)(D)).
An Independent Adviser appointed pursuant to this Condition 4(c)(3) shall act in good faith and
in a commercially reasonable manner and (in the absence of bad faith or fraud) shall have no
liability whatsoever to the Issuer, the Secured Creditors or the Noteholders for any
determination made by it pursuant to this Condition 4(c)(3).

(B)

Successor Sterling Note Rate or Alternative Sterling Note Rate
If the Independent Adviser, acting in good faith and in a commercially reasonable manner,
determines that:

(C)

(I)

there is a Successor Sterling Note Rate, then such Successor Sterling Note Rate (as
adjusted by the applicable Adjustment Spread as provided in Condition 4(c)(3)(C))
shall subsequently be used in place of the Original Sterling Note Reference Rate to
determine the relevant Rate(s) of Interest (or the relevant component part(s) thereof)
for all relevant future payments of interest on the Sterling Notes (subject to the further
operation of this Condition 4(c)(3)); or

(II)

there is no Successor Sterling Note Rate but that there is an Alternative Sterling Note
Rate, then such Alternative Sterling Note Rate (as adjusted by the applicable
Adjustment Spread as provided in Condition 4(c)(3)(C)) shall subsequently be used
in place of the Original Sterling Note Reference Rate to determine the relevant
Rate(s) of Interest (or the relevant component part(s) thereof) for all relevant future
payments of interest on the Sterling Notes (subject to the further operation of this
Condition 4(c)(3)).

Adjustment Spread
If a Successor Sterling Note Rate or Alternative Sterling Note Rate is determined in accordance
with Condition 4(c)(3)(B), the Independent Adviser, acting in good faith and in a commercially
reasonable manner, shall determine an Adjustment Spread (which may be expressed as a
specified quantum or a formula or methodology for determining the applicable Adjustment
Spread (and, for the avoidance of doubt, an Adjustment Spread may be positive, negative or
zero)), which Adjustment Spread shall be applied to the Successor Sterling Note Rate or the
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Alternative Sterling Note Rate (as the case may be) for each subsequent determination of a
relevant Rate of Interest (or a relevant component part thereof) by reference to such Successor
Sterling Note Rate or Alternative Sterling Note Rate (as applicable).
(D)

Sterling Note Benchmark Amendments
If any Successor Sterling Note Rate or Alternative Sterling Note Rate and (in either case) the
applicable Adjustment Spread is determined in accordance with this Condition 4(c)(3) and the
Independent Adviser, acting in good faith and in a commercially reasonable manner, determines
(I) that amendments to these Conditions, the Trust Deed and/or any other Transaction Document
are necessary to ensure the proper operation of such Successor Sterling Note Rate or Alternative
Sterling Note Rate and/or (in either case) Adjustment Spread (such amendments, the “Sterling
Note Benchmark Amendments”) and (II) the terms of the Sterling Note Benchmark
Amendments, then the Issuer shall, subject to giving notice thereof in accordance with
Condition 4(c)(3)(E), without any requirement for the consent or approval of Noteholders of
any Class or any other Secured Creditors, vary these Conditions, the Trust Deed and/or such
other Transaction Document(s) (as applicable) to give effect to such Sterling Note Benchmark
Amendments with effect from the date specified in such notice.
At the request of the Issuer, but subject to receipt by the Trustee of a certificate signed by two
directors of the Issuer pursuant to Condition 4(c)(3)(E), the Trustee shall (at the expense of the
Issuer), without any requirement for the consent or approval of Noteholders of any Class or any
other Secured Creditors, be obliged to concur with the Issuer in effecting any Sterling Note
Benchmark Amendments (including, inter alia, by the execution of a deed supplemental to or
amending the Trust Deed) and the Trustee shall not be liable to any party for any consequences
thereof (irrespective of whether such Sterling Note Benchmark Amendment(s) relate(s) to a
Basic Terms Modification), provided that the Trustee shall not be obliged so to concur if in the
opinion of the Trustee doing so would impose more onerous obligations upon it or expose it to
any additional duties, responsibilities or liabilities or reduce or amend rights and/or the
protective provisions afforded to the Trustee in these Conditions and/or the Trust Deed
(including, for the avoidance of doubt, any supplemental trust deed) and/or any other documents
to which it is a party in any way.
The Agent Bank shall effect such consequential amendments to the Paying Agency Agreement
and these Conditions as may be required to give effect to this Condition 4(c)(3), provided that
the Agent Bank shall not be bound by or be obliged to give effect to any Sterling Note
Benchmark Amendment(s), if in the opinion of the Agent Bank, the same would not be operable
or would impose more onerous obligations upon it or expose it to any additional duties,
responsibilities or liabilities or reduce or amend the rights and/or the protective provisions
afforded to it in these Conditions and/or the Paying Agency Agreement and/or any other
documents to which it is a party in any way.

(E)

Notices, etc.
The Issuer will notify the Trustee, the Agent Bank, the Paying Agents and, in accordance with
Condition 14, the Noteholders promptly of any Successor Sterling Note Rate, Alternative
Sterling Note Rate, Adjustment Spread and the specific terms of any Sterling Note Benchmark
Amendments determined under this Condition 4(c)(3). Such notice shall be irrevocable and
shall specify the effective date of the Sterling Note Benchmark Amendments, if any.
No later than notifying the Trustee of the same, the Issuer shall deliver to the Trustee a certificate
signed by two directors of the Issuer:
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(I)

confirming (w) that a Sterling Note Benchmark Event has occurred, (x) the Successor
Sterling Note Rate or, as the case may be, the Alternative Sterling Note Rate, (y) the
applicable Adjustment Spread and (z) the specific terms of any Sterling Note
Benchmark Amendments, in each case as determined in accordance with the
provisions of this Condition 4(c)(3); and

(II)

certifying that the Sterling Note Benchmark Amendments (if any) are necessary to
ensure the proper operation of such Successor Sterling Note Rate or Alternative
Sterling Note Rate and/or (in either case) the applicable Adjustment Spread.

The Trustee shall be entitled to rely on such certificate (without inquiry and without liability to
any person) as sufficient evidence thereof. The Successor Sterling Note Rate or Alternative
Sterling Note Rate and (in either case) the applicable Adjustment Spread and the Sterling Note
Benchmark Amendments (if any) specified in such certificate will (in the absence of manifest
error or bad faith in the determination of the Successor Sterling Note Rate or Alternative Sterling
Note Rate and the applicable Adjustment Spread and the Sterling Note Benchmark
Amendments (if any) and without prejudice to the Trustee’s ability to rely on such certificate as
aforesaid) be binding on the Issuer, the Agent Bank, the Trustee, the Noteholders and the other
Secured Creditors as of their effective date.
(F)

Survival of Original Sterling Note Reference Rate
Without prejudice to the obligations of the Issuer under the provisions of this Condition 4(c)(3),
the Original Sterling Note Reference Rate and the fallback provisions provided for in Condition
4(c)(2) will continue to apply unless and until a Sterling Note Benchmark Event has occurred.

(G)

Fallbacks
If, following the occurrence of a Sterling Note Benchmark Event and in relation to the
determination of the Rate of Interest in respect of any Class of Sterling Notes on the relevant
Interest Determination Date, no Successor Sterling Note Rate or Alternative Sterling Note Rate
(as applicable) or (in either case) applicable Adjustment Spread is determined and notified to
the Trustee and the Agent Bank, in each case pursuant to this Condition 4(c)(3), prior to such
Interest Determination Date, the Original Sterling Note Reference Rate will continue to apply
for the purposes of determining such Rate of Interest on such Interest Determination Date, with
the effect that the fallback provisions provided for in Condition 4(c)(2) will (if applicable)
continue to apply to such determination.
For the avoidance of doubt, this Condition 4(c)(3)(G) shall apply to the determination of the
Rate of Interest in respect of any Class of Sterling Notes on the relevant Interest Determination
Date only, and the Rate of Interest in respect of such Class of the Sterling Notes applicable to
any subsequent Interest Period(s) is subject to the subsequent operation of, and to adjustment as
provided in, this Condition 4(c)(3).

(H)

Definitions
As used in this Condition 4(c)(3):
“Adjustment Spread” means either (a) a spread (which may be positive, negative or zero), or
(b) a formula or methodology for calculating a spread, in either case which is to be applied to
the relevant Successor Sterling Note Rate or Alternative Sterling Note Rate (as applicable) and
is the spread, formula or methodology which:
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(I)

in the case of a Successor Sterling Note Rate, is formally recommended in relation to
the replacement of the Original Sterling Note Reference Rate with the Successor
Sterling Note Rate by any Relevant Nominating Body; or

(II)

in the case of an Alternative Sterling Note Rate or (where (I) above does not apply)
in the case of a Successor Sterling Note Rate, the Independent Adviser determines is
recognised or acknowledged as being in customary market usage in international debt
capital markets transactions which reference the Original Sterling Note Reference
Rate, where such rate has been replaced by the Successor Sterling Note Rate or the
Alternative Sterling Note Rate (as the case may be);

“Alternative Sterling Note Rate” means an alternative to the Original Sterling Note Reference
Rate which the Independent Adviser determines in accordance with Condition 4(c)(3)(B) has
replaced the Original Sterling Note Reference Rate in customary market usage in the
international debt capital markets for the purposes of determining floating rates of interest (or
the relevant component part thereof) for debt securities denominated in Sterling with a
commensurate interest period as the Sterling Notes, or if the Independent Adviser determines
that there is no such rate, such other rate as the Independent Adviser determines in its sole
discretion is most comparable to the Original Sterling Note Reference Rate;
“Independent Adviser” means an independent financial institution of international repute or
an independent financial adviser with appropriate expertise in the international debt capital
markets appointed by the Issuer, at its own expense, under Condition 4(c)(3)(A) and as notified
in writing to the Trustee;
“Original Sterling Note Reference Rate” means SONIA (provided that if, following one or
more Sterling Note Benchmark Events, SONIA (or any Successor Sterling Note Rate or
Alternative Sterling Note Rate which has replaced it) has been replaced by a (or a further)
Successor Sterling Note Rate or Alternative Sterling Note Rate and a Sterling Note Benchmark
Event subsequently occurs in respect of such Successor Sterling Note Rate or Alternative
Sterling Note Rate, the term “Original Sterling Note Reference Rate” shall include any such
Successor Sterling Note Rate or Alternative Sterling Note Rate);
“Relevant Nominating Body” means, in respect of an Original Sterling Note Reference Rate:
(I)

the Bank of England, or any central bank or other supervisory authority which is
responsible for supervising the administrator of the Original Sterling Note Reference
Rate; or

(II)

any working group or committee sponsored by, chaired or co-chaired by or
constituted at the request of (w) the Bank of England, (x) any central bank or other
supervisory authority which is responsible for supervising the administrator of the
Original Sterling Note Reference Rate, (y) a group of the aforementioned central
banks or other supervisory authorities or (z) the Financial Stability Board or any part
thereof;

“Sterling Note Benchmark Amendments” has the meaning given to it in Condition
4(c)(3)(D);
“Sterling Note Benchmark Event” means, with respect to an Original Sterling Note Reference
Rate:
(I)

the Original Sterling Note Reference Rate ceasing to be published for at least five
Business Days or ceasing to exist or be administered; or
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(II)

the later of (x) the making of a public statement by the administrator of the Original
Sterling Note Reference Rate that it will, on or before a specified date, cease
publishing the Original Sterling Note Reference Rate permanently or indefinitely (in
circumstances where no successor administrator has been appointed that will
continue publication of the Original Sterling Note Reference Rate) and (y) the date
falling six months prior to the specified date referred to in (II)(x); or

(III)

the making of a public statement by the supervisor of the administrator of the Original
Sterling Note Reference Rate that the Original Sterling Note Reference Rate has been
permanently or indefinitely discontinued; or

(IV)

the later of (x) the making of a public statement by the supervisor of the administrator
of the Original Sterling Note Reference Rate that the Original Sterling Note
Reference Rate will, on or before a specified date, be permanently or indefinitely
discontinued and (y) the date falling six months prior to the specified date referred to
in (IV)(x); or

(V)

the later of (x) the making of a public statement by the supervisor of the administrator
of the Original Sterling Note Reference Rate that means the Original Sterling Note
Reference Rate will be prohibited from being used or that its use will be subject to
restrictions or adverse consequences, in each case on or before a specified date and
(y) the date falling six months prior to the specified date referred to in (V)(x); or

(VI)

it has or will prior to the next Interest Determination Date become unlawful for the
Issuer, the Agent Bank or any Paying Agent to calculate any payments due to be made
to any Noteholder using the Original Sterling Note Reference Rate; or

(VII)

the making of a public statement by the supervisor of the administrator of such
Original Sterling Note Reference Rate announcing that such Original Sterling Note
Reference Rate is no longer representative or may no longer be used; and

“Successor Sterling Note Rate” means a successor to or replacement of the Original Sterling
Note Reference Rate which is formally recommended by any Relevant Nominating Body.”
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PART 3
FALLBACK PROVISIONS RELATING TO THE REFERENCE RATE APPLICABLE TO THE
CLASS A3c NOTES
The following wording shall be included as a new Condition 4(c)(4):
(4)

Benchmark Discontinuation in respect of the Dollar Notes

(i)

Benchmark Replacement. If the Agent Bank determines that a Benchmark Transition Event and its
related Benchmark Replacement Date have occurred prior to the Reference Time in respect of any
determination of the Benchmark on any date, the Benchmark Replacement will replace the then-current
Benchmark for all purposes relating to the Dollar Notes in respect of such determination on such date
and all determinations on all subsequent dates.

(ii)

Benchmark Replacement Conforming Changes. In connection with the implementation of a
Benchmark Replacement, the Agent Bank will have the right to make Benchmark Replacement
Conforming Changes from time to time.

(iii)

Decisions and Determinations. Any determination, decision or election that may be made by the Agent
Bank pursuant to this Condition 4(c)(4), including any determination with respect to a tenor, rate or
adjustment or of the occurrence or non-occurrence of an event, circumstance or date and any decision to
take or refrain from taking any action or any selection, will be conclusive and binding absent manifest
error, may be made in the Agent Bank’s sole discretion, and, notwithstanding anything to the contrary in
the documentation relating to the securities, shall become effective without consent from the Noteholders
or any other party. At the request of the Issuer, the Trustee shall (at the expense of the Issuer), without
any requirement for the consent or approval of the Noteholders of any Class or other Secured Creditors,
be obliged to concur with the Issuer in effecting any Benchmark Replacement Conforming Changes
(including, inter alia, by the execution of a deed supplemental to or amending the Trust Deed) and the
Trustee shall not be liable to any party for any consequences thereof, provided that the Trustee shall not
be obliged so to concur if in the opinion of the Trustee doing so would impose more onerous obligations
upon it or expose it to any additional duties, responsibilities or liabilities or reduce or amend rights and/or
the protective provisions afforded to the Trustee in these Conditions and/or the Trust Deed (including,
for the avoidance of doubt, any supplemental trust deed) and/or any other documents to which it is a
party in any way.

(iv)

Certain Defined Terms. As used in this Condition 4(c)(4):
“Benchmark” means, initially, 3-month U.S. dollar LIBOR (or, in respect of the Interest Period ending
on the Final Maturity Date (such Interest Period, the “Final Interest Period”), both 2-month U.S. dollar
LIBOR and 3-month U.S. dollar LIBOR); provided that if a Benchmark Transition Event and its related
Benchmark Replacement Date have occurred with respect to U.S. dollar LIBOR or the then-current
Benchmark, then “Benchmark” means the applicable Benchmark Replacement.
“Benchmark Replacement” means the first alternative set forth in the order below that can be
determined by the Agent Bank as of the Benchmark Replacement Date, provided that, other than in the
circumstances where sub-paragraph (A) below applies, the Agent Bank may determine that any of the
alternatives set forth below shall be the Benchmark Replacement (whether or not it is the first alternative
set forth in the order below that can be determined by the Agent Bank as of the Benchmark Replacement
Date) to the extent necessary (in the sole determination of the Agent Bank) to reflect the methodology
for the determination of the applicable rate under any Currency Swap Agreement or other applicable
currency and interest rate swap transaction entered into in connection with the Dollar Notes:
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(A)

the sum of: (a) Compounded SOFR and (b) the applicable Benchmark Replacement
Adjustment;

(B)

the sum of: (a) the alternate rate of interest that has been selected or recommended by the
Relevant Governmental Body as the replacement for the then-current Benchmark for the
applicable Corresponding Tenor and (b) the applicable Benchmark Replacement Adjustment;

(C)

the sum of: (a) the ISDA Fallback Rate and (b) the applicable Benchmark Replacement
Adjustment;

(D)

the sum of: (a) the alternate rate of interest that has been selected by the Agent Bank as the
replacement for the then-current Benchmark for the applicable Corresponding Tenor giving due
consideration to any industry-accepted rate of interest as a replacement for the then-current
Benchmark for U.S. dollar denominated securitisations at such time and (b) the applicable
Benchmark Replacement Adjustment.

“Benchmark Replacement Adjustment” means the first alternative set forth in the order below that can
be determined by the Agent Bank as of the Benchmark Replacement Date, provided that, other than in
the circumstances where sub-paragraph (A) below applies, the Agent Bank may determine that any of
the alternatives set forth below shall be the Benchmark Replacement Adjustment (whether or not it is the
first alternative set forth in the order below that can be determined by the Agent Bank as of the
Benchmark Replacement Date) to the extent necessary (in the sole determination of the Agent Bank) to
reflect the methodology for the determination of the applicable rate under any Currency Swap Agreement
or other applicable currency and interest rate swap transaction entered into in connection with the Dollar
Notes:
(A)

if the applicable Benchmark Replacement is Compounded SOFR, 0.26161 per cent. or, in
respect of Compounded SOFR being used as the Benchmark Replacement to calculate the rate
of interest for the Final Interest Period, 0.25895 per cent.;

(B)

the spread adjustment, or method for calculating or determining such spread adjustment, (which
may be a positive or negative value or zero) that has been selected, endorsed or recommended
by the Relevant Governmental Body for the applicable Unadjusted Benchmark Replacement;

(C)

if the applicable Unadjusted Benchmark Replacement is equivalent to the ISDA Fallback Rate,
then the ISDA Fallback Adjustment;

(D)

the spread adjustment (which may be a positive or negative value or zero) that has been selected
by the Agent Bank giving due consideration to any industry-accepted spread adjustment, or
method for calculating or determining such spread adjustment, for the replacement of the thencurrent Benchmark with the applicable Unadjusted Benchmark Replacement for U.S. dollar
denominated securitisation transactions at such time.

“Benchmark Replacement Conforming Changes” means, with respect to any Benchmark
Replacement, any technical, administrative or operational changes (including changes to the definition
of “Interest Period,” timing and frequency of determining rates and making payments of interest, changes
to the definition of “Corresponding Tenor” solely when such tenor is longer than the Interest Period and
other administrative matters) that the Agent Bank decides may be appropriate to reflect the adoption of
such Benchmark Replacement in a manner substantially consistent with market practice or, if the Agent
Bank decides that adoption of any portion of such market practice is not administratively feasible or if
the Agent Bank determines that no market practice for use of the Benchmark Replacement exists, in such
other manner as the Agent Bank determines is reasonably necessary, in each case giving due
consideration to any methodology for the determination of the applicable rate under any Currency Swap

33

Agreement or other applicable currency and interest rate swap transaction in connection with the Dollar
Notes.
“Benchmark Replacement Date” means:
(A)

in the case of sub-paragraphs (A) or (B) of the definition of “Benchmark Transition Event,” the
later of (a) the date of the public statement or publication of information referenced therein and
(b) the date on which the administrator of the relevant Benchmark permanently or indefinitely
ceases to provide such Benchmark; or

(B)

in the case of sub-paragraph (C) of the definition of “Benchmark Transition Event,” the date of
the public statement or publication of information,

provided, however, that on or after the 60th day preceding the date on which such Benchmark
Replacement Date would otherwise occur (if applicable), the Agent Bank may give notice to Noteholders
in accordance with Condition 14 (Notice to Noteholders) in which the Agent Bank designates an earlier
date (but not earlier than the 30th day following such notice) and represents that such earlier date will
facilitate an orderly transition of the transaction to the Benchmark Replacement, in which case such
earlier date shall be the Benchmark Replacement Date.
For the avoidance of doubt, if the event giving rise to the Benchmark Replacement Date occurs on the
same day as, but earlier than, the Reference Time in respect of any determination, the Benchmark
Replacement Date will be deemed to have occurred prior to the Reference Time for such determination.
“Benchmark Transition Event” means the occurrence of one or more of the following events with
respect to the then-current Benchmark:
(A)

a public statement or publication of information by or on behalf of the administrator of the
Benchmark announcing that the administrator has ceased or will cease to provide the
Benchmark permanently or indefinitely, provided that, at the time of such statement or
publication, there is no successor administrator that will continue to provide the Benchmark;

(B)

a public statement or publication of information by the regulatory supervisor for the
administrator of the Benchmark, the central bank for the currency of the Benchmark, an
insolvency official with jurisdiction over the administrator for the Benchmark, a resolution
authority with jurisdiction over the administrator for the Benchmark or a court or an entity with
similar insolvency or resolution authority over the administrator for the Benchmark, which
states that the administrator of the Benchmark has ceased or will cease to provide the
Benchmark permanently or indefinitely, provided that, at the time of such statement or
publication, there is no successor administrator that will continue to provide the Benchmark; or

(C)

a public statement or publication of information by the regulatory supervisor for the
administrator of the Benchmark announcing that the Benchmark is no longer representative.

On 5 March 2021, the ICE Benchmark Administration (the “IBA”), the administrator of LIBOR, and
the United Kingdom Financial Conduct Authority, the regulatory supervisor of the IBA, declared in
public statements (the “Public Statements”) that the final publication or representativeness date for
U.S. dollar LIBOR for (i) one week and two month U.S. dollar LIBOR settings will be 31 December 2021
and (ii) overnight, one month, three month, six month and 12 month U.S. dollar LIBOR settings will be
30 June 2023. At the time of the Public Statements no successor administrator was named to continue to
provide the Benchmark. The Public Statements resulted in the occurrence of a Benchmark Transition
Event with respect to U.S. dollar LIBOR and any obligation to notify of this Benchmark Transition Event
shall be deemed satisfied.
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“Compounded SOFR” means the compounded average of SOFRs for the applicable Corresponding
Tenor, with the rate, or methodology for this rate, and conventions for this rate (which, for example, may
be compounded in arrears with a lookback and/or suspension period as a mechanism to determine the
interest amount payable prior to the end of each Interest Period or compounded in advance) being
established by the Agent Bank in accordance with: (A) the rate, or methodology for this rate, and
conventions for this rate selected or recommended by the Relevant Governmental Body for determining
compounded SOFR; or (B) if, and to the extent that, the Agent Bank determines that Compounded SOFR
cannot be determined in accordance with sub-paragraph (A) above, the rate, or methodology for this rate,
and conventions for this rate that have been selected by the Agent Bank giving due consideration to any
industry-accepted market practice for similar U.S. dollar denominated securitisation transactions at such
time.
Notwithstanding the foregoing, Compounded SOFR will include a 5 day lag without observation period
shift as a mechanism to determine the interest amount payable prior to the end of each Interest Period,
and will, to the fullest extent possible (in the sole determination of the Agent Bank), reflect any
methodology for the determination of this rate under any Currency Swap Agreement or other applicable
currency and interest rate swap transaction entered into in connection with the Dollar Notes.
“Corresponding Tenor” with respect to a Benchmark Replacement means a tenor (including overnight)
having approximately the same length (disregarding business day adjustment) as the applicable tenor for
the then-current Benchmark (or, if the relevant Benchmark Replacement replaces both 2-month U.S.
dollar LIBOR and 3-month U.S. dollar LIBOR and is to be used to calculate the rate of interest in respect
of the Final Interest Period, “Corresponding Tenor” shall mean a tenor (including overnight) having the
same length as the number of days in the Final Interest Period).
“Federal Reserve Bank of New York’s Website” means the website of the Federal Reserve Bank of
New York at http://www.newyorkfed.org, or any successor source.
“ISDA Definitions” means the 2006 ISDA Definitions published by the International Swaps and
Derivatives Association, Inc. or any successor thereto, as amended or supplemented from time to time,
or any successor definitional booklet for interest rate derivatives published from time to time.
“ISDA Fallback Adjustment” means the spread adjustment, (which may be a positive or negative value
or zero) that would apply for derivatives transactions referencing the ISDA Definitions to be determined
upon the occurrence of an index cessation event with respect to the Benchmark for the applicable tenor.
“ISDA Fallback Rate” means the rate that would apply for derivatives transactions referencing the
ISDA Definitions to be effective upon the occurrence of an index cessation date with respect to the
Benchmark for the applicable tenor excluding the applicable ISDA Fallback Adjustment.
“Reference Time” with respect to any determination of the Benchmark means (A) if the Benchmark is
U.S. dollar LIBOR, 11:00 a.m. (London time) on the day that is two London banking days preceding the
date of such determination, and (B) if the Benchmark is not U.S. dollar LIBOR, the time determined by
the Agent Bank in accordance with the Benchmark Replacement Conforming Changes.
“Relevant Governmental Body” means the Federal Reserve Board and/or the Federal Reserve Bank of
New York, or a committee officially endorsed or convened by the Federal Reserve Board and/or the
Federal Reserve Bank of New York or any successor thereto.
“SOFR” with respect to any day means the secured overnight financing rate published for such day by
the Federal Reserve Bank of New York, as the administrator of the benchmark, (or a successor
administrator) on the Federal Reserve Bank of New York’s Website.
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“Unadjusted Benchmark Replacement” means the Benchmark Replacement excluding the applicable
Benchmark Replacement Adjustment.
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PART 4
OTHER AMENDMENTS TO CONDITIONS
The following changes shall also be made to the Conditions:


Condition 4(c) shall be amended as follows (marked to indicate the proposed changes):
“(c)

Rate of Interest
Subject to Condition 7 (Prescription), the rate of interest payable from time to time (the “Rate
of Interest”) and the Interest Amount (as defined below) in respect of each Class of the Notes
will be determined on the basis of the provisions set out below:
(1)

Rate of Interest applicable to Sterling Notes in respect of each Interest Period
commencing before the Interest Payment Date falling in June 2022, and Rate of
Interest applicable to Euro Notes and Dollar Notes in respect of each Interest
Period
This Condition 4(c)(1) shall apply to the determination of the Rate of Interest
applicable to each Class of the Euro Notes and (subject to Condition 4(c)(4)) the Dollar
Notes for each Interest Period. In addition, Condition 4(c)(1) shall apply to the
determination of the Rate of Interest applicable to each Class of Sterling Notes for each
Interest Period commencing prior to the Interest Payment Date falling in June 2022.
On each Interest Determination Date, the Agent Bank will determine the offered
quotation to
(i)

leading banks in the London Interbank market for three month sterling
deposits (in the case of the Sterling Notes), or for three month dollar deposits
(in the case of the Dollar Notes) or in the Eurozone Interbank market for three
month euro deposits (in the case of the Euro Notes) (or, in the case of the first
Interest Period or the Interest Period ending on the Final Maturity Date, such
rate shall be obtained by linear interpolation (as defined in the 2000 ISDA
Definitions published by the International Swaps and Derivatives Association
Inc.) of the rate for in the case of the first Interest Period two weeks and one
month and in the case of the Interest Period ending on the Final Maturity Date
two month and three month sterling or dollar deposits in the London Interbank
market or the rate obtained by linear interpolation (as defined in the 2000
ISDA Definitions published by the International Swaps and Derivatives
Association Inc.) of the rate for in the case of the first Interest Period two
weeks and one month and in the case of the Interest Period ending on the Final
Maturity Date two month and three month euro deposits in the Eurozone
Interbank market, as the case may be) by reference to the display designated
as the British Bankers Association’s Interest Settlement Rate as quoted on the
Reuters Screen No. LIBOR01 (in the case of the Sterling Notes, Euro Notes
and the Dollar Notes) or:
(A)

such other page as may replace Reuters Screen No. LIBOR01, as the
case may be, on that service for the purpose of displaying such
information; or

(B)

if that service ceases to display such information, such page as
displays such information on such service (or, if more than one, that
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one previously approved in writing by the Trustee) as may replace
such service as at or about 11.00 a.m. (London time) or, in relation
to the Euro Notes, 11.00 a.m. (Brussels time) on that date,
(the “Screen Rate”). If the Screen Rate is unavailable, the Agent Bank will
request the principal London office of each of the Reference Banks (as
defined in Condition 4(h) (Reference Banks and Agent Bank) below) to
provide the Agent Bank with its offered quotation as at or about 11.00 a.m.
(London time) or, in relation to the Euro Notes, 11.00 a.m. (Brussels time) on
that date to leading banks for three month sterling deposits (in the case of the
Sterling Notes), three month dollar deposits (in the case of the Dollar Notes)
or for three month euro deposits (in the case of the Euro Notes) (and in the
case of the first Interest Period, such rate shall be obtained by linear
interpolation of the rate for two weeks and one month and in the case of the
Interest Period ending on the Final Maturity Date two month and three month
sterling, dollar or euro deposits, as the case may be). The Rate of Interest for
each Class for such Interest Period shall, subject as provided below, be the
Relevant Margin (as defined below) above the relevant Screen Rate or, as the
case may be, above the relevant arithmetic mean (rounded if necessary to the
nearest 0.0001 per cent., 0.00005 per cent. being rounded upwards) of the
quotations of the Reference Banks;
(ii)

if, on the relevant Interest Determination Date, the Screen Rate is unavailable
and only two of the Reference Banks provide such quotations, the Rate of
Interest for the relevant Interest Period shall be determined (in accordance
with (i) above) on the basis of the quotations of the two quoting Reference
Banks;

(iii)

if, on the relevant Interest Determination Date, the Screen Rate is unavailable
and only one or none of the Reference Banks provides such a quotation, then
the Rate of Interest for the relevant Interest Period shall be the Reserve
Interest Rate. The “Reserve Interest Rate” shall be the rate per annum which
the Agent Bank determines to be either:
(A)

the Relevant Margin above the arithmetic mean (rounded if
necessary to the nearest 0.0001 per cent., 0.00005 per cent. being
rounded upwards) of the sterling lending rates (in the case of the
Sterling Notes), of the dollar lending rates (in the case of the Dollar
Notes) or of the euro lending rates (in the case of the Euro Notes)
which leading banks in London (selected by the Agent Bank in its
absolute discretion) are quoting, as at or about 11.00 a.m. (London
time) or, in relation to the Euro Notes, 11.00 a.m. (Brussels time),
on the relevant Interest Determination Date, for the relevant Interest
Period to the Reference Banks or those of them (being at least two
in number) to which such quotations are in the sole opinion of the
Agent Bank being so made; or

(B)

if the Agent Bank certifies that it cannot determine such arithmetic
mean, the Relevant Margin above the average of the sterling lending
rates (in the case of the Sterling Notes), of the dollar lending rates
(in the case of the Dollar Notes) or of the euro lending rates (in the
case of the Euro Notes) which leading banks in London (selected by
the Agent Bank in its absolute discretion) are quoting on the relevant
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Interest Determination Date to leading banks which have their head
offices in London for the relevant Interest Period,
provided that if the Agent Bank certifies as aforesaid and further certifies that
none of the banks selected as provided in (B) above is quoting to leading
banks as aforesaid, then the Reserve Interest Rate shall be the Rate of Interest
in effect for the Interest Period ending on the next Interest Payment Date after
the relevant Interest Determination Date.
(2)

Rate of Interest applicable to Sterling Notes in respect of each Interest Period
commencing on or after the Interest Payment Date falling in June 2022
[]4

(3)

Benchmark Discontinuation in respect of the Sterling Notes
[]5

(4)

Benchmark Discontinuation in respect of the Dollar Notes
[]6”



The definition of “Interest Determination Date” in the preamble to the Conditions shall be amended as
follows (marked to indicate the proposed changes):
““Interest Determination Date” means (a) in the case of the Dollar Notes a day which is two London
Business Days before the first day of the Interest Period to which the Rate of Interest shall apply, (b) in
the case of the Sterling Notes (i) for so long as the applicable Rate of Interest is to be determined pursuant
to Condition 4(c)(1), the first day of the Interest Period to which the Rate of Interest shall apply or (ii)
for so long as the applicable Rate of Interest is to be determined pursuant to Condition 4(c)(2), the day
falling five London Banking Days (as defined in Condition 4(c)(2)) prior to (A) the Interest Payment
Date relating to the Interest Period to which the Rate of Interest shall apply or (B) (if applicable) such
earlier date, if any, on which the relevant payment of interest falls due, and (c) in the case of the Euro
Notes a day which is two TARGET Business Days before the first day of the Interest Period to which
the Rate of Interest shall apply.”

4

To include the language set out in Part 1 to Annex 1 to this Notice of Noteholders Meetings.
To include the language set out in Part 2 to Annex 1 to this Notice of Noteholders Meetings.
6
To include the language set out in Part 3 to Annex 1 to this Notice of Noteholders Meetings.
5
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ANNEX 2 TO THE NOTICE OF NOTEHOLDER MEETINGS
FORM OF SUB-PROXY
THIS FORM OF SUB-PROXY MUST ONLY BE COMPLETED BY A DTC PARTICIPANT. IF YOU
ARE NOT A DTC PARTICIPANT, YOU MUST ARRANGE FOR THE DTC PARTICIPANT IN WHOSE
SECURITY RECORD THE CLASS A3C DTC NOTES IN RESPECT OF WHICH YOU HAVE A
BENEFICIAL INTEREST ARE RECORDED TO COMPLETE AND DELIVER THIS FORM OF SUBPROXY ON YOUR BEHALF AND IN ACCORDANCE WITH YOUR INSTRUCTIONS TO THE
TABULATION AGENT BEFORE THE APPLICABLE DEADLINE.

ResLoC UK 2007-1 PLC
(incorporated in England and Wales under registered number 6101090)

(the “Issuer”)
FORM OF SUB-PROXY
in respect of the following class of notes
Class A3c Notes due 2043 held through DTC and represented by a global certificate registered in the
name of a nominee for DTC, with ISIN: US76116WAW01
(the “Class A3c DTC Notes”)
To:

Kroll Issuer Services Limited as Tabulation Agent

Unless otherwise defined, capitalised terms used in this Form of Sub-Proxy have the meaning given in the notice
of meetings (the “Notice”) dated 12 April 2022 prepared by the Issuer in connection with the Class A3c DTC
Notes and certain other classes of its notes.
The Notice contains important information which should be read carefully before any decision is made with
respect to this Form of Sub-Proxy. If Noteholders are in any doubt as to the action they should take, they should
seek their own financial and legal advice, including in respect of any tax consequences, immediately from their
broker, bank manager, solicitor, accountant or other independent financial, tax or legal adviser.

1.

Details of DTC Participant

Name:

…………………………………………………………………………………

Address:

…………………………………………………………………………………
…………………………………………………………………………………

DTC Account Number:

…………………………………………………………………………………

Telephone:

…………………………………………………………………………………

Email:

…………………………………………………………………………………
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2.

I am/We are:

an Eligible Noteholder and I/we have not submitted and will not submit
any Consent Instruction on behalf of any Ineligible Noteholder

an Ineligible Noteholder
An “Eligible Noteholder” means each Noteholder who is (a) either (i) a QIB and, if applicable, is acting
on behalf of a beneficial owner who is also a QIB or (ii) located and resident outside the United States
and not a U.S. person or acting for the account or benefit of a U.S. person (in each case, as defined in
Regulation S), (b) not a retail investor in either the EEA or the UK and, if applicable and acting on a nondiscretionary basis, who is acting on behalf of a beneficial owner that is not a retail investor in either the
EEA or the UK, and (c) otherwise a person to whom the relevant Consent Solicitation can be lawfully
made and that may lawfully participate in the relevant Consent Solicitation.
An “Ineligible Noteholder” means a Noteholder who is not an Eligible Noteholder.

3.

Details of Class A3c DTC Notes which are the subject of this Form of Sub-Proxy
U.S.$...................................................................... in DTC Recorded Principal Amount of Class
A3c Notes due 2043 of the Issuer

4.

Directions for the relevant Extraordinary Resolution

I/We hereby appoint one or more representatives of the Tabulation Agent
as my/our proxy to vote in respect of the above Class A3c DTC Notes at the relevant
Meeting in accordance with the following directions.

I/We appoint ………………………………………………..as my/our proxy to vote
in respect of the above Class A3c DTC Notes at the relevant Meeting in accordance
with the following directions.

Not Applicable. I/We wish to confirm my status only as an Ineligible Noteholder.

5.

EXTRAORDINARY RESOLUTION IN RESPECT OF THE CLASS A3C NOTES
“THAT this Meeting of the holders (together, the “Class A3c Noteholders”) of the presently
outstanding U.S.$150,000,000 Class A3c Notes due 2043 (ISIN (Reg S): XS0300472817 / ISIN
(Rule 144A): US76116WAW01 / CUSIP (Rule 144A): 76116WAW0) (the “Class A3c Notes”)
of ResLoC UK 2007-1 PLC (the “Issuer”), constituted by the trust deed dated 17 May 2007, as
amended, restated, modified and/or supplemented from time to time (the “Trust Deed”) made
between the Issuer and HSBC Trustee (C.I.) Limited (the “Instrument Trustee”) as trustee for,
inter alios, the Class A3c Noteholders:
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1.

(subject to paragraph 11 of this Extraordinary Resolution) assents to the modification of
the terms and conditions (the “Conditions”) of the Notes (as defined below), as set out
in Part A of Schedule 3 to the Trust Deed, and to consequential or related amendments
to the Trust Deed and other transaction documents relating to the Notes, such that:
(a)

for each Interest Period commencing on or after 15 June 2022, the rate of
interest applicable to each Class of Sterling Notes shall be the aggregate of (i)
Compounded Daily SONIA, and (ii) a new margin, which new margin will be
the aggregate of (A) the applicable Relevant Margin and (B) the applicable
Reference Rate Adjustment to be determined as set out in the Notice;

(b)

new fallback provisions shall be included in the Conditions in case the
applicable SONIA reference rate is not available when required (including
fallback provisions in case a Benchmark Event occurs with respect to SONIA);

(c)

new fallback provisions shall be included in the Conditions in case the
applicable U.S. dollar LIBOR reference rate is not available when required; and

(d)

the (i) Sterling floating rate (payable by the Issuer to the relevant Swap
Counterparty) of the Morgan Stanley EUR/GBP Cross Currency Rate Swap
Agreements is amended to replace references to Sterling LIBOR with
references to GBP-SONIA (as further specified in the relevant Currency Swap
Agreement), and include new fallback provisions in case GBP-SONIA is not
available when required; (ii) Sterling floating rate (payable by the Issuer to the
relevant Swap Counterparty) of the Barclays EUR/GBP Cross Currency Rate
Swap Agreements and the Barclays USD/GBP Cross Currency Rate Swap
Agreement is amended to replace references to Sterling LIBOR with references
to Compounded Daily SONIA (as further specified in the relevant Currency
Swap Agreement), and include new fallback provisions in case Compounded
Daily SONIA is not available when required; (iii) U.S. dollar floating rate
(payable by the Barclays Swap Counterparty to the Issuer) of the Barclays
USD/GBP Cross Currency Rate Swap Agreement is amended to replace
references to USD LIBOR with references to USD-SOFR (as further specified
in the relevant Currency Swap Agreement), and include new fallback
provisions in case USD-SOFR is not available when required, on the Interest
Payment Date falling in September 2023; and (iv) Credit Support Annex to each
Currency Swap Agreement is amended to replace references to EONIA with
references to EuroSTR (each as defined by reference to the relevant ISDA
definitions) plus a fixed spread adjustment of 8.5 basis points;

(e)

the GIC Agreement is amended so that the rate of interest applicable to each
deposit shall not be determined by reference to Sterling LIBOR, and shall
instead be the aggregate of (i) GIC SONIA, (ii) the original margin and (iii) a
reference rate adjustment (to reflect the economic difference between the
LIBOR and SONIA rates (using the methodology for such adjustment
contained in the ISDA IBOR Fallback Supplement)), and including new
fallback provisions in case the SONIA reference rate is not available when
required;

(f)

the Master Definitions and Framework Deed is amended to reflect the above
amendments and consequential or related ancillary amendments; and
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(g)

certain consequential or related amendments are made to certain other
transaction documents relating to the Notes and the Amendment Documents,

all as more fully described and (where applicable) defined in the Notice;
2.

(subject to paragraph 11 of this Extraordinary Resolution) authorises, directs, requests
and empowers:
(a)

the Issuer and the Instrument Trustee to execute a deed supplemental to the
Trust Deed (the “Supplemental Trust Deed”) to effect the modifications
referred to in paragraphs 1(a) to (c) of this Extraordinary Resolution, in the
form or substantially in the form of the draft produced to this Meeting, with
such amendments thereto (if any) as the Instrument Trustee shall require or
agree to;

(b)

the Issuer and the applicable Swap Counterparty to execute an amendment
agreement in respect of each Currency Swap Agreement amending such
Currency Swap Agreement (including amending and restating the outstanding
transaction confirmations relating to the Notes) (together, the “Currency Swap
Amendment Agreements”) to effect the modifications referred to in paragraph
1 of this Extraordinary Resolution, in the form or substantially in the form of
the draft produced to this Meeting, with such amendments thereto (if any) as
the Instrument Trustee shall require or agree to;

(c)

the Issuer, the Parent, the GIC Provider, the Security Trustee and the Instrument
Trustee to execute an amendment and restatement deed (the “Amendment and
Restatement Deed”) amending and restating the GIC Agreement and the
Master Definitions and Framework Deed, in each case relating to the Notes to
effect the modifications referred to in paragraph 1 of this Extraordinary
Resolution, in the form or substantially in the form of the draft produced to this
Meeting, with such amendments thereto (if any) as the Instrument Trustee shall
require or agree to; and

(d)

the Issuer, the Instrument Trustee and the Security Trustee to execute and to do
all such other deeds, agreements, instruments, acts and things, and to give such
other instructions to such other parties, as may be necessary, desirable or
expedient in its sole opinion to carry out and to give effect to this Extraordinary
Resolution and the implementation of the modifications referred to in paragraph
1 of this Extraordinary Resolution,

(the Supplemental Trust Deed, the Currency Swap Amendment Agreements and the
Amendment and Restatement Deed, together with any deed, agreement or instrument as
referred to in paragraph 2(d) above, the “Amendment Documents”);
3.

(subject to paragraph 11 of this Extraordinary Resolution) authorises, directs, requests
and empowers the Instrument Trustee to concur in the modifications referred to in
paragraph 1 of this Extraordinary Resolution and holds harmless, discharges and
exonerates the Instrument Trustee, the Security Trustee, the Tabulation Agent, the
Agents, the Swap Counterparties, the Liquidity Facility Provider and the GIC Provider
from all liability for which they may have become or may become responsible under the
Trust Deed or the Notes or any document related thereto in respect of any act or omission
in connection with the passing of this Extraordinary Resolution or its implementation,
the modifications referred to in paragraph 1 of this Extraordinary Resolution or the
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implementation of those modifications or the executing of any deeds, agreements,
documents or instructions, the performance of any acts, matters or things to be done to
carry out and give effect to the matters contemplated in any Amendment Document, the
Notice or this Extraordinary Resolution;
4.

(subject to paragraph 11 of this Extraordinary Resolution) (i) acknowledges that the
Issuer has appointed the Solicitation Agent and the Tabulation Agent, and may appoint
further agents and/or advisors from time to time, in connection with the Consent
Solicitation in respect of the Class A3c Notes, (ii) agrees to ratify each such appointment
by the Issuer, and (iii) agrees that the Issuer shall not be responsible for any liabilities
occasioned by such appointments and/or by acting on any opinion, advice, certificate or
information purporting to be conveyed by any such agent or advisor;

5.

(subject to paragraph 11 of this Extraordinary Resolution) acknowledges that the
Amendment Documents shall only constitute a modification to the current Transaction
Documents and that, except as expressly provided in the Amendment Documents, the
current Transaction Documents (i) are and shall continue to be in full force and effect;
and (ii) are hereby ratified and confirmed in all respects;

6.

(subject to paragraph 11 of this Extraordinary Resolution) discharges and exonerates the
Issuer from all liability for which it may have become or may become responsible under
the Trust Deed, the Notes or any Transaction Document or any document related thereto
in respect of any act or omission in connection with the passing of this Extraordinary
Resolution or its implementation, or the implementation of the Noteholder Proposal, the
modifications referred to in paragraph 1 of this Extraordinary Resolution or the
implementation of those modifications or the executing of any deeds, agreements,
documents or instructions, the performance of any acts, matters or things to be done to
carry out and give effect to the matters contemplated in the Amendment Documents, the
Notice, this Extraordinary Resolution or the Noteholder Proposal;

7.

(subject to paragraph 11 of this Extraordinary Resolution) irrevocably waives any claim
that the Noteholders may have against the Issuer, the Parent, the Solicitation Agent, the
Instrument Trustee, the Security Trustee, the Tabulation Agent, the Agents, the Swap
Counterparties, the Liquidity Facility Provider or the GIC Provider arising as a result of
any loss or damage which they may suffer or incur as a result of the Issuer, the Parent,
the Solicitation Agent, the Instrument Trustee, the Security Trustee, the Tabulation
Agent, the Agents the Swap Counterparties, the Liquidity Facility Provider and the GIC
Provider acting upon this Extraordinary Resolution (including but not limited to
circumstances where it is subsequently found that this Extraordinary Resolution is not
valid or binding on the holders) and the Noteholders further confirm that the Noteholders
will not seek to hold the Issuer, the Parent, the Solicitation Agent, the Instrument Trustee,
the Security Trustee, the Tabulation Agent, the Agents, the Swap Counterparties, the
Liquidity Facility Provider or the GIC Provider liable for any such loss or damage;

8.

(subject to paragraph 11 of this Extraordinary Resolution) expressly agrees and
undertakes to indemnify and hold harmless the Issuer, the Parent, the Solicitation Agent,
the Instrument Trustee, the Security Trustee, the Tabulation Agent, the Agents, the Swap
Counterparties, the Liquidity Facility Provider and the GIC Provider from and against
all losses, liabilities, damages, costs, charges and expenses which may be suffered or
incurred by them as a result of any claims (whether or not successful, compromised or
settled), actions, demands or proceedings brought against the Issuer, the Parent, the
Solicitation Agent, the Instrument Trustee, the Security Trustee, the Tabulation Agent,
the Agents, the Swap Counterparties, the Liquidity Facility Provider and/or the GIC
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Provider and against all losses, costs, charges or expenses (including legal fees) which
the Issuer, the Parent, the Solicitation Agent, the Instrument Trustee, the Security
Trustee, the Tabulation Agent, the Agents, the Swap Counterparties, the Liquidity
Facility Provider and/or the GIC Provider may suffer or incur which in any case arise as
a result of the Issuer, the Parent, the Solicitation Agent, the Instrument Trustee, the
Security Trustee, the Tabulation Agent, the Agents, the Swap Counterparties, the
Liquidity Facility Provider and/or the GIC Provider acting in accordance with this
Extraordinary Resolution and the Trust Deed;
9.

(subject to paragraph 11 of this Extraordinary Resolution) sanctions and assents to every
abrogation, modification, compromise or arrangement in respect of the rights of the
Noteholders appertaining to the Notes against the Issuer, whether or not such rights arise
under the Trust Deed, the Conditions or otherwise, involved in, resulting from or to be
effected by the amendments referred to in paragraph 1 of this Extraordinary Resolution
and their implementation;

10.

(subject to paragraph 11 of this Extraordinary Resolution) waives any and all conditions
precedent in respect of the execution and delivery of the Amendment Documents and
implementation of this Extraordinary Resolution and authorises, requests and instructs
the Issuer, the Instrument Trustee, the Security Trustee, the Tabulation Agent, the
Agents, the Swap Counterparties, the Swap Guarantor, the Liquidity Facility Provider
and the GIC Provider not to obtain any legal opinion or rating agency confirmation in
relation to the execution of the Amendment Documents;

11.

declares that the implementation of this Extraordinary Resolution shall be conditional
on:
(a)

the passing of this Extraordinary Resolution;

(b)

the passing of the other Extraordinary Resolutions in respect of each Class of
Notes other than the Class A3c Notes and the satisfaction of the equivalent
conditions to those in paragraph 11(c) and (d) below of this Extraordinary
Resolution;

(c)

the quorum required for, and the requisite majority of votes cast at, this Meeting
being satisfied by Eligible Noteholders only, irrespective of any participation
at this Meeting by Ineligible Noteholders (and would also have been so satisfied
if any Ineligible Noteholders who provide confirmation of their status as
Ineligible Noteholders and waive their right to attend (via teleconference) and
vote (or be represented (via teleconference)) at the Meeting had actually
participated at the Meeting) and further resolves that, if the Extraordinary
Resolution is passed at this Meeting but such condition is not satisfied, the
chairman of this Meeting and the Instrument Trustee are hereby authorised,
directed, requested and empowered to adjourn this Meeting for a period of not
less than 13 clear days nor more than 42 clear days, and to such time and place
as may be appointed by the chairman of this Meeting and approved by the
Instrument Trustee, for the purpose of reconsidering resolutions 1 to 11 of this
Extraordinary Resolution with the exception of resolution 8(c) of this
Extraordinary Resolution, and in place of the foregoing provisions of resolution
8(c) the relevant condition will be satisfied if the quorum required for, and the
requisite majority of votes cast at, the adjourned Meeting are satisfied by
Eligible Noteholders only, irrespective of any participation at the adjourned
Meeting by Ineligible Noteholders (and would also have been so satisfied if any
Ineligible Noteholders who provide confirmation of their status as Ineligible
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Noteholders and waive their right to attend (via teleconference) and vote (or be
represented (via teleconference)) at the adjourned Meeting had actually
participated at the adjourned Meeting); and
(d)

the Issuer not having previously terminated the Consent Solicitation in respect
of the Class A3c Notes in accordance with the provisions for such termination
set out in the Consent Solicitation Memorandum;

12.

sanctions the passing of an Extraordinary Resolution on substantially the same terms as
this Extraordinary Resolution by the holders of Notes of each other Class;

13.

acknowledges that the following terms, as used in this Extraordinary Resolution, shall
have the meanings given below:
“Consent Solicitation in respect of the Class A3c Notes” means the invitation by the
Issuer to all Eligible Noteholders to consent to the modification of the Conditions
relating to the Notes and the consequential or related amendments to the Trust Deed and
other transaction documents relating to the Notes, as described in the Consent
Solicitation Memorandum and as the same may be amended in accordance with its terms;
“Consent Solicitation Memorandum” means the consent solicitation memorandum
dated 12 April 2022 prepared by the Issuer in relation to, inter alia, the Consent
Solicitation in respect of the Class A3c Notes;
“Eligible Noteholder” means each Class A3c Noteholder who is (i) (a) a QIB and, if
applicable, is acting on behalf of a beneficial owner who is also a QIB or (b) located and
resident outside the United States and not a U.S. person or acting for the account or
benefit of a U.S. person (in each case, as defined in Regulation S under the Securities
Act), (b) not a retail investor in either the European Economic Area (the “EEA”) or the
United Kingdom (the “UK”) and, if applicable and acting on a non-discretionary basis,
who is acting on behalf of a beneficial owner that is not a retail investor in either the
EEA or the UK, and (c) otherwise a person to whom the Consent Solicitation in respect
of the Class A3c Notes can be lawfully made and that may lawfully participate in the
Consent Solicitation in respect of the Class A3c Notes;
“Ineligible Noteholder” means each Class A3c Noteholder who is not an Eligible
Noteholder;
“Notice” means the notice given by the Issuer to, inter alios, Class A3c Noteholders on
or around 12 April 2022;
“other Extraordinary Resolutions” means the Extraordinary Resolutions of the
holders of each Class of Notes other than the Class A3c Notes to be considered and, if
thought fit, passed by the holders of such Notes, as set out in the Notice;
“QIB” means a Qualified Institutional Buyer as defined in Rule 144A under the
Securities Act;
“retail investor” means:
(a)

in relation to any person in the EEA, a person who is one (or more) of:
(i)

a retail client as defined in point (11) of Article 4(1) of Directive
2014/65/EU (as amended, “MiFID II”); or
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(ii)

(b)

a customer within the meaning of Directive (EU) 2016/97 (as
amended, the “Insurance Distribution Directive”), where that
customer would not qualify as a professional client as defined in point
(10) of Article 4(1) of MiFID II; and

in relation to any person in the UK, a person who is one (or more) of:
(i)

a retail client, as defined in point (8) of Article 2 of Regulation (EU)
No 2017/565 as it forms part of UK domestic law by virtue of the
European Union (Withdrawal) Act 2018 (as amended, the “EUWA”);
or

(ii)

a customer within the meaning of the provisions of the Financial
Services and Markets Act 2000 (as amended, the “FSMA”) and any
rules or regulations made under the FSMA to implement the Insurance
Distribution Directive, where that customer would not qualify as a
professional client, as defined in point (8) of Article 2(1) of Regulation
(EU) No 600/2014 as it forms part of UK domestic law by virtue of the
EUWA;

“Securities Act” means the U.S. Securities Act of 1933, as amended; and
14.

agrees that capitalised terms in this document where not defined herein shall have the
meanings given to them in the Notice (including the annexes thereto).”

For

Against

Ineligible
Noteholder
Confirmation Only

U.S.$ ………………………..

U.S.$ ………………………..

U.S.$ ………………………..

[insert
DTC
Recorded
Principal Amount of Class
A3C DTC Notes voting in
favour
of
the
above
Extraordinary Resolution]

[insert
DTC
Recorded
Principal Amount of Class
A3C DTC Notes voting
against
the
above
Extraordinary Resolution]

[insert
DTC
Recorded
Principal Amount of Class
A3C DTC Notes where
confirmation of status only as
an Ineligible Noteholder has
been
provided
without
provision of separate voting
instruction]

6.

Representations, warranties and undertakings from Eligible Noteholders
By submitting this Form of Sub-Proxy, if this Form of Sub-Proxy indicates in box 2 above that
the relevant Noteholder is an Eligible Noteholder, the relevant Noteholder and any DTC
Participant submitting such Form of Sub-Proxy on such Noteholder’s behalf shall be deemed to
agree, and acknowledge, represent, warrant and undertake, to the Issuer, the Instrument Trustee,
the Security Trustee, the Principal Paying Agent, the Agent Bank, the Swap Counterparties and
the Swap Guarantor at (i) the time of submission of this Form of Sub-Proxy, (ii) the Voting
Deadline, (iii) the time of the relevant Meeting and (if applicable) the time of any adjourned such
Meeting, (iv) the Expiration Deadline and (v) the Implementation Date (and if a Noteholder or
DTC Participant is unable to make any such agreement or acknowledgement or give any such
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representation, warranty or undertaking, such Noteholder or Direct Participant should contact the
Tabulation Agent immediately) that:
(a)

it has received, reviewed and agrees to be bound by and accepts the terms, conditions
and other considerations of this Consent Solicitation Memorandum;

(b)

it is assuming all the risks inherent in participating in the relevant Consent Solicitation
and has undertaken all the appropriate analyses of the implications of such Consent
Solicitation without reliance on the Issuer, the Instrument Trustee, the Security Trustee,
any of the Agents, the Swap Counterparties, the Swap Guarantor, the Solicitation Agent
or the Tabulation Agent;

(c)

it has consulted with its own legal, regulatory, tax, business, investment, financial and
accounting advisers to the extent deemed necessary, and has made its own investment
decisions (including decisions regarding the suitability of any transaction pursuant to the
documentation) based upon its own judgment and upon any advice from such advisers
as deemed necessary and not upon any view expressed by the Issuer, the Instrument
Trustee, the Security Trustee, any of the Agents, either of the Swap Counterparties, the
Swap Guarantor, the Solicitation Agent, the Tabulation Agent or any of their respective
affiliates, directors, employees, officers, agents, consultants or representatives;

(d)

it has observed the laws of all relevant jurisdictions, obtained all requisite governmental,
exchange control or other required consents, complied with all requisite formalities and
paid any issue, transfer or other taxes or requisite payments due from it in each respect
in connection with any vote in relation to the relevant Extraordinary Resolution, in any
jurisdiction and that it has not taken or omitted to take any action in breach of the
representations or which will or may result in the Issuer, the Instrument Trustee, the
Security Trustee, any of the Agents, either of the Swap Counterparties, the Swap
Guarantor, the Solicitation Agent, the Tabulation Agent or any of their respective
affiliates, directors, employees, officers, agents, consultants or representatives or any
other person acting in breach of the legal or regulatory requirements of any such
jurisdiction in connection with any votes in respect of the Noteholder Proposal;

(e)

it has full power and authority to vote in the relevant Meeting (or any such adjourned
Meeting);

(f)

this Form of Sub-Proxy is made on the terms and conditions set out in this Consent
Solicitation Memorandum and therein;

(g)

this Form of Sub-Proxy is being submitted in compliance with the applicable laws or
regulations of the jurisdiction in which the Noteholder is located or in which it is resident
or located and no registration, approval or filing with any regulatory authority of such
jurisdiction is required in connection with this Form of Sub-Proxy;

(h)

any approval given by it in respect of the relevant Extraordinary Resolution is made upon
the terms and subject to the conditions of the relevant Consent Solicitation and by
delivery of a Form of Sub-Proxy in favour of the relevant Extraordinary Resolution. It
acknowledges that the submission of a valid Form of Sub-Proxy in favour of the relevant
Extraordinary Resolution constitutes its written consent and approval to the relevant
Extraordinary Resolution implementing the Noteholder Proposal and appointment of
one or more representatives of the Tabulation Agent as proxy to attend (via
teleconference) and to cast the votes corresponding to the Class A3c DTC Notes which
are the subject of the relevant Form of Sub-Proxy in favour of the relevant Extraordinary
Resolution implementing the Noteholder Proposal at the relevant Meeting in relation to
the Class A3c DTC Notes. It acknowledges that the submission of a valid Form of SubProxy against the relevant Extraordinary Resolution constitutes appointment of one or
more representatives of the Tabulation Agent as its proxy to attend (via teleconference)
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and to cast the votes corresponding to the Class A3c DTC Notes which are the subject
of the relevant Form of Sub-Proxy against the relevant Extraordinary Resolution
implementing the Noteholder Proposal at the relevant Meeting;
(i)

it agrees to ratify and confirm each and every act or thing that may be done or effected
by the Issuer, the Instrument Trustee, the Security Trustee, the Tabulation Agent, the
Solicitation Agent, either of the Swap Counterparties, the Swap Guarantor, any of the
Agents or any of their respective directors, officers, employees, agents, representatives
or affiliates or any person nominated by the Issuer in the proper exercise of his or her
powers and/or authority hereunder;

(j)

it agrees to do all such acts and things as shall be necessary and execute any additional
documents deemed by the Issuer, the Instrument Trustee, the Security Trustee, either of
the Swap Counterparties, the Swap Guarantor, any of the Agents, the Tabulation Agent
and/or the Solicitation Agent to be desirable, in each case to perfect any of the authorities
expressed to be given hereunder;

(k)

it will, upon request, execute and deliver any additional documents and/or do such other
things deemed by the Issuer, the Instrument Trustee, the Security Trustee, either of the
Swap Counterparties, the Swap Guarantor, any of the Agents, the Tabulation Agent
and/or the Solicitation Agent to be necessary or desirable to effect delivery of the
consents related to the relevant Class A3c DTC Notes or to evidence such power and
authority;

(l)

it holds and will hold, until the earlier of (i) the date on which its Form of Sub-Proxy is
validly revoked (including the automatic revocation of such Form of Sub-Proxy on the
termination of the relevant Consent Solicitation) in accordance with the terms of the
relevant Consent Solicitation and (ii) conclusion of the relevant Meeting or (if
applicable) any relevant adjourned Meeting, as the case may be, the Class A3c DTC
Notes which are the subject of this Form of Sub-Proxy in DTC and in accordance with
the requirements of DTC;

(m)

it will not transfer the relevant Class A3c DTC Notes which are the subject to this Form
of Sub-Proxy from the date this Form of Sub-Proxy is submitted until the earlier of (i)
the date on which this Form of Sub-Proxy is validly revoked (including its automatic
revocation on the termination of the relevant Consent Solicitation) in accordance with
the terms of the relevant Consent Solicitation, and (ii) conclusion of the relevant Meeting
or (if applicable) any relevant adjourned Meeting, as the case may be;

(n)

it acknowledges that none of the Issuer, the Instrument Trustee, the Security Trustee,
either of the Swap Counterparties, the Swap Guarantor, the Solicitation Agent, the
Tabulation Agent and the Agents or any of their respective affiliates, directors, officers,
employees, representatives or agents has given it any information with respect to the
Consent Solicitations save (in the case of the Issuer) as expressly set out in this Consent
Solicitation Memorandum and the Notice, nor has any of them expressed any opinion
about the terms of the Consent Solicitation or made any recommendation as to whether
it should participate in the relevant Consent Solicitation and/or to vote on the relevant
Extraordinary Resolution, and it represents that it has made its own decision with regard
to participation in the relevant Consent Solicitation and voting on the relevant
Extraordinary Resolution based on any independent legal, financial, tax or other advice
that it has deemed necessary to seek;

(o)

it acknowledges that all authority conferred or agreed to be conferred pursuant to these
acknowledgements, representations, warranties and undertakings and every obligation
of the Noteholder offering to vote on the relevant Extraordinary Resolution shall to the
extent permitted by applicable law be binding upon the successors, assigns, heirs,
executors, trustees in bankruptcy and legal representatives of the Noteholder voting on
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the relevant Extraordinary Resolution and shall not be affected by, and shall survive, the
death or incapacity of the Noteholder voting on the relevant Extraordinary Resolution,
as the case may be;
(p)

it is not a person from whom it is unlawful to seek approval of the Noteholder Proposal;

(q)

it is not a Sanctions Restricted Person;

(r)

it is an Eligible Noteholder;

(s)

no information has been provided to it by the Issuer, the Instrument Trustee, the Security
Trustee, either of the Swap Counterparties, the Swap Guarantor, any of the Agents, the
Solicitation Agent or the Tabulation Agent, or any of their respective directors, officers,
agents, representatives, affiliates or employees, with regard to the tax consequences for
Noteholders arising from the participation in the Consent Solicitations or the
implementation of the Extraordinary Resolutions, and it acknowledges that it is solely
liable for any taxes and similar or related payments imposed on it under the laws of any
applicable jurisdiction as a result of its participation in the Consent Solicitations, and
agrees that it will not and does not have any right of recourse (whether by way of
reimbursement, indemnity or otherwise) against the Issuer, the Instrument Trustee, the
Security Trustee, either of the Swap Counterparties, the Swap Guarantor, any of the
Agents, the Solicitation Agent or the Tabulation Agent, or any of their respective
directors, officers, agents, representatives, affiliates or employees, or any other person
in respect of such taxes and payments;

(t)

the Class A3c DTC Notes have not been and will not be registered under the Securities
Act, or the securities laws of any state or other jurisdiction of the United States, and may
not be offered or sold in the United States or to, or for the account or benefit of, U.S.
persons, unless an exemption from the registration requirements of the Securities Act is
available (terms used in this and the following paragraph that are, unless otherwise
specified, defined in Regulation S are used as defined in Regulation S);

(u)

either (A) it and any beneficial owners of Class A3c DTC Notes it represents are QIBs
or (B) it is not a U.S. person, and is not acting for the account or benefit of any U.S.
person, and it is not located or resident in the United States;

(v)

the terms and conditions of the relevant Consent Solicitation shall be incorporated in,
and form a part of, this Form of Sub-Proxy which shall be read and construed
accordingly and that the information given by or on behalf of such Noteholder in this
Form of Sub-Proxy is, and will at the time of the relevant Meeting (or any relevant
adjourned Meeting) be, true, accurate and not misleading in all respects;

(w)

if it is an Eligible Noteholder which is a QIB, it and, if applicable, any nominee or other
person on whose behalf it is acting (together such nominee and other persons, “Other
Investors”):
(i)

is a “qualified institutional buyer” as such term is defined in Rule 144A under
the Securities Act;

(ii)

is empowered, authorised and qualified to participate in the relevant Consent
Solicitation;

(ii)

is participating in the relevant Consent Solicitation for its own account (or, if it
is acting as a fiduciary or agent for one or more Other Investors, it has the full
power and authority to make the representations, warranties and agreements set
out in this sub-section 4 (Acknowledgements, Representations, Warranties and
Undertakings) on behalf of each such Other Investor and has investment
discretion with respect to any Other Investors on whose behalf it is so acting);
its participation in the relevant Consent Solicitation has been duly authorised;
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(x)

(iii)

is not participating in the relevant Consent Solicitation with a view to any
distribution of the Class A3c DTC Notes within the meaning of the Securities
Act;

(iv)

is a sophisticated institutional investor and has sufficient knowledge and
experience in financial and business matters and in buying securities so as to be
capable of independently evaluating the merits, risks and suitability of, and able
to bear the economic risk of participating in, the relevant Consent Solicitation;

(v)

understands that: (i) no disclosure or offering document has been prepared in
connection with the relevant Consent Solicitation; and (ii) the relevant Consent
Solicitation is only being made in to the United States, on an exceptional and
limited basis to a select group of experienced and sophisticated QIBs who will
be required to make the same representations, warranties and agreements as are
set out in this sub-section 4 (Acknowledgements, Representations, Warranties
and Undertakings) in order to participate in the relevant Consent Solicitation
such that they acknowledge and accept the increased potential risks inherent in
participating in the relevant Consent Solicitation and no disclosure or offering
document is being prepared for the relevant Consent Solicitation;

(vi)

acknowledges that the Issuer is not and does not expect or intend to become
subject to the periodic reporting and other information requirements of the U.S.
Securities Exchange Act of 1934, as amended, and the Issuer’s disclosure
requirements and standards are different from those of the United States;

(vii)

is not participating in the relevant Consent Solicitation as a result of, and it will
not seek to offer or sell any securities by making, any general solicitation or
general advertising as defined in Rule 502(c) under the Securities Act;

(viii)

agrees that neither it, nor any of its affiliates, nor any person acting on its or
their behalf, has made or will make any “directed selling efforts” as defined in
Regulation S under the Securities Act in the United States with respect to the
Class A3c DTC Notes;

(ix)

understands and agrees that the Class A3c DTC Notes are “restricted securities”
within the meaning of Rule 144(a)(3) under the Securities Act and, in the event
the relevant Extraordinary Resolution is passed and implemented, and
beginning at the time that the amendments to the Class A3c DTC Notes of the
relevant Class become effective, the relevant Class A3c DTC Notes may be
offered, sold, pledged or otherwise transferred only (A)(1) to the Issuer, (2) so
long as the relevant security is eligible for resale pursuant to Rule 144A under
the Securities Act, to a person whom the seller reasonably believes is a QIB
that purchases the securities for its own account or for the account of one or
more QIBs and to whom the seller delivers a notice of the transfer restrictions
described in this paragraph, (3) to a person who is not a U.S. person in an
offshore transaction meeting the requirements of Regulation S under the
Securities Act, (4) pursuant to an exemption from registration under the
Securities Act provided by Rule 144 under the Securities Act (if available), (5)
pursuant to another available exemption from the registration requirements
under the Securities Act, (6) pursuant to an effective registration statement
under the Securities Act and (B) in accordance with all applicable securities
laws of the United States; and

if it is an Eligible Noteholder which is not a U.S. person (as defined in Regulation S
under the Securities Act), it agrees, acknowledges, represents, warrants and undertakes
that, in the event the relevant Extraordinary Resolution is passed and implemented, and
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beginning at the time that the amendments to the Class A3c DTC Notes of the relevant
Class become effective, until the expiry of the period of 40 days after the date of the
Supplemental Trust Deed, sales may not be made in the United States or to U.S. persons
unless made (i) outside the United States pursuant to Rule 903 and 904 of Regulation S
or (ii) to QIBS and in transactions pursuant to Rule 144A of the Securities Act.
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7.

Representations, warranties and undertakings from Ineligible Noteholders
By submitting this Form of Sub-Proxy, if this Form of Sub-Proxy indicates in box 2 above that
the relevant Noteholder is an Ineligible Noteholder, the relevant Noteholder and any DTC
Participant submitting such Form of Sub-Proxy on such Noteholder’s behalf shall be deemed to
agree, and acknowledge, represent, warrant and undertake, to the Issuer, the Instrument Trustee,
the Security Trustee, the Principal Paying Agent, the Agent Bank, the Swap Counterparties and
the Swap Guarantor at (i) the time of submission of this Form of Sub-Proxy, (ii) the Voting
Deadline, (iii) the time of the relevant Meeting and (if applicable) the time of any adjourned such
Meeting, (iv) the Expiration Deadline and (v) the Implementation Date (and if a Noteholder or
DTC Participant is unable to make any such agreement or acknowledgement or give any such
representation, warranty or undertaking, such Noteholder or Direct Participant should contact the
Tabulation Agent immediately) that:
(a)

it is an Ineligible Noteholder;

(b)

it is not a person or entity (a “Person”) (A) that is, or is directly or indirectly owned or
controlled by a Person that is, described or designated in (i) the most current “Specially
Designated Nationals and Blocked Persons” list (which as of the date hereof can be
found at: https://www.treasury.gov/ofac/downloads/sdnlist.pdf) or (ii) the Foreign
Sanctions Evaders List (which as of the date hereof can be found at:
http://www.treasury.gov/ofac/downloads/fse/fselist.pdf) or (iii) the most current
“Consolidated list of persons, groups and entities subject to EU financial sanctions”
(which
as
of
the
date
hereof
can
be
found
at:
https://eeas.europa.eu/headquarters/headquartershomepage_en/8442/Consolidated%20list%20of%20sanctions) or (iv) the most current
“UK sanctions list” (which as of the date hereof can be found at:
https://www.gov.uk/government/publications/the-uk-sanctions-list); or (B) that is
otherwise the subject of any sanctions administered or enforced by any Sanctions
Authority, other than solely by virtue of their inclusion in: (i) the most current “Sectoral
Sanctions Identifications” list (which as of the date hereof can be found at:
https://www.treasury.gov/ofac.downloads/ssi/ssilist.pdf) (the “SSI List”), (ii) Annexes
III, IV, V and VI of Council Regulation No. 833/2014, as amended from time to time
including (without limitation) by Council Regulation No. 960/2014, Council Regulation
(EU) No 1290/2014, Council Regulation (EU) No 2015/1797 and Council Regulation
(EU) No 2017/2212 (the “EU Annexes”), (iii) the “Current list of designated persons:
Russia” published by the Office of Financial Sanctions Implementation (which as at the
date hereof can be found at: https://www.gov.uk/government/publications/financialsanctions-ukraine-sovereignty-and-territorial-integrity) or (iv) any other list maintained
by a Sanctions Authority, with similar effect to the SSI List or the EU Annexes. For
these purposes “Sanctions Authority” means each of: (i) the United States government;
(ii) the United Nations; (iii) the European Union (or any of its member states); (iv) the
United Kingdom; (v) any other equivalent governmental or regulatory authority,
institution or agency which administers economic, financial or trade sanctions; and (vi)
the respective governmental institutions and agencies of any of the foregoing including,
without limitation, the Office of Foreign Assets Control of the US Department of the
Treasury, the United States Department of State, the United States Department of
Commerce and Her Majesty’s Treasury;

(c)

it has undertaken all appropriate analysis of the implications of the relevant Consent
Solicitation without reliance on the Issuer, the Instrument Trustee, the Security Trustee,
the Principal Paying Agent, the Agent Bank, the Swap Counterparties, the Swap
Guarantor, the Solicitation Agent or the Tabulation Agent;
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(d)

it has consulted with its own legal, regulatory, tax, business, investment, financial and
accounting advisers to the extent deemed necessary, and has made its own investment
decisions (including decisions regarding the suitability of any transaction pursuant to the
documentation) based upon its own judgment and upon any advice from such advisers
as deemed necessary and not upon any view expressed by the Issuer, the Instrument
Trustee, the Security Trustee, the Principal Paying Agent, the Agent Bank, the Swap
Counterparties, the Swap Guarantor, the Solicitation Agent, the Tabulation Agent or any
of their respective affiliates, directors, employees, officers, agents, consultants or
representatives;

(e)

it has observed the laws of all relevant jurisdictions, obtained all requisite governmental,
exchange control or other required consents, complied with all requisite formalities and
paid any issue, transfer or other taxes or requisite payments due from it in each respect
in connection with this Form of Sub-Proxy and/or the relevant Extraordinary Resolution
in any jurisdiction and that it has not taken or omitted to take any action in breach of the
representations or which will or may result in the Issuer, the Instrument Trustee, the
Security Trustee, the Swap Counterparties, the Swap Guarantor, the Solicitation Agent,
the Tabulation Agent or any other person acting in breach of the legal or regulatory
requirements of any such jurisdiction in connection with the relevant Extraordinary
Resolution;

(f)

this Form of Sub-Proxy is made on the terms and conditions set out in the Notice and
therein;

(g)

this Form of Sub-Proxy is being submitted in compliance with the applicable laws or
regulations of the jurisdiction in which the Noteholder is located or in which it is resident
or located and no registration, approval or filing with any regulatory authority of such
jurisdiction is required in connection with this Form of Sub-Proxy;

(h)

it holds and will hold, until the earlier of (i) the date on which this Form of Sub-Proxy is
validly revoked, and (ii) conclusion of the relevant Meeting or (if applicable) any
relevant adjourned Meeting, as the case may be, the Class A3c DTC Notes the subject
of this Form of Sub-Proxy in DTC and it will not transfer the relevant Class A3c DTC
Notes from the date this Form of Sub-Proxy is submitted until the occurrence of any of
the events listed in (i) or (ii) above;

(j)

it acknowledges that none of the Issuer, the Instrument Trustee, the Security Trustee, the
Solicitation Agent, the Swap Counterparties, the Swap Guarantor, the Tabulation Agent,
the Principal Paying Agent and the Agent Bank or any of their respective affiliates,
directors, officers, employees, representatives or agents has made any recommendation
as to whether to vote on the relevant Extraordinary Resolution and it represents that it
has made its own decision with regard to the relevant Extraordinary Resolution based on
any independent legal, financial, tax or other advice that it has deemed necessary to seek;

(k)

it acknowledges that all authority conferred or agreed to be conferred pursuant to these
acknowledgements, representations, warranties and undertakings and every obligation
of the Noteholder offering to waive its right to vote on the relevant Extraordinary
Resolution shall to the extent permitted by applicable law be binding upon the
successors, assigns, heirs, executors, trustees in bankruptcy and legal representatives of
the Noteholder waiving its right to vote on the relevant Extraordinary Resolution and
shall not be affected by, and shall survive, the death or incapacity of the Noteholder
waiving its right to vote on the relevant Extraordinary Resolution, as the case may be;

(l)

it acknowledges that the Class A3c DTC Notes have not been and will not be registered
under the Securities Act, or the securities laws of any state or other jurisdiction of the
United States, and may not be offered or sold in the United States or to, or for the account
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or benefit of, U.S. persons, unless an exemption from the registration requirements of
the Securities Act is available (terms used in this paragraph that are, unless otherwise
specified, defined in Regulation S under the Securities Act are used as defined in
Regulation S);

8.

(m)

the information given by or on behalf of such Noteholder in this Form of Sub-Proxy is
true and will be true in all respects at the time of the relevant Meeting (or any relevant
adjourned Meeting); and

(n)

no information has been provided to it by the Issuer, the Instrument Trustee, the Security
Trustee, the Swap Counterparties, the Swap Guarantor, the Solicitation Agent or the
Tabulation Agent, or any of their respective affiliates, directors, officers, employees,
representatives or agents, with regard to the tax consequences for Noteholders arising
from the participation in either Meeting or the implementation of the Extraordinary
Resolutions, and it acknowledges that it is solely liable for any taxes and similar or
related payments imposed on it under the laws of any applicable jurisdiction as a result
of its submission of this Form of Sub-Proxy, and agrees that it will not and does not have
any right of recourse (whether by way of reimbursement, indemnity or otherwise)
against the Issuer, the Instrument Trustee, the Security Trustee, the Swap Counterparties,
the Swap Guarantor, the Solicitation Agent or the Tabulation Agent, or any of their
respective affiliates, directors, officers, employees, representatives or agents, or any
other person, in respect of such taxes and payments.

Sign

Signed by a duly authorised officer
on behalf of the DTC Participant:

……………………………………………………….

Name of DTC Participant:

……………………………………………………….

Date:

……………………………………………………….
MEDALLION SIGNATURE GUARANTEE7

Authorised Signature of Guarantor:

……………………………………………………….

Name (please print):

……………………………………………………….

Name of Firm:

……………………………………………………….

Address:

……………………………………………………….

Telephone Number with Area Code Date:

……………………………………………………….

Place Seal Here

7

Note: Signatures on this Form of Sub-Proxy need to be guaranteed by an Eligible Institution. A recognised participant in the Securities
Transfer Agents Medallion Program, the New York Stock Exchange Medallion Signature Program or the Stock Exchanges Medallion Program
is each an “Eligible Institution”.
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PLEASE ENTER HERE A DAYTIME TELEPHONE NUMBER (INCLUDING
INTERNATIONAL DIALLING CODE) WHERE YOU CAN BE REACHED IN THE EVENT OF
A QUERY ARISING FROM COMPLETION OF THIS FORM OF SUB-PROXY:

………………………………………………………………………………………………………………

Once duly completed and signed, Forms of Sub-Proxy should be delivered along with any power of attorney or
other authority (if any) under which it is signed to the Tabulation Agent using the details below. The method of
delivery of Forms of Sub-Proxy to the Tabulation Agent is at the relevant DTC Participant’s election and
risk. In all cases such DTC Participant’s should allow sufficient time to assure delivery before any
applicable deadlines described in the Notice.
TABULATION AGENT
Kroll Issuer Services Limited
The Shard
32 London Bridge Street
London SE1 9SG
United Kingdom
Attention:
Telephone:
Email:
Website:

Owen Morris
+44 207 704 0880
resloc@is.kroll.com
https://deals.is.kroll.com/resloc
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ANNEX 3 TO THE NOTICE OF NOTEHOLDER MEETINGS
CALCULATION OF GIC SONIA
“GIC SONIA” means with respect to an GIC Interest Period, the rate of return of a daily compound
interest investment (with the daily Sterling Overnight Index Average as the reference rate for the
calculation of interest) as calculated by the GIC Provider on the relevant determination date in accordance
with the following formula (and the resulting percentage will be rounded, if necessary, to the nearest
fourth decimal place, with 0.00005 being rounded upwards):
𝑑

𝑜
[∏𝑖=1
(1 +

𝑆𝑂𝑁𝐼𝐴𝑖−𝑝𝐿𝐵𝐷 ×𝑛𝑖
365

) − 1] ×

365
𝑑

Where:
“d” means the number of calendar days in the relevant GIC Interest Period;
“do” means the number of London Banking Days in the relevant GIC Interest Period;
“i” means a series of whole numbers from one to “do”, each representing the relevant London Banking
Day in chronological order from (and including) the first London Banking Day in the relevant GIC
Interest Period;
“London Banking Day” means any day (other than a Saturday or Sunday) on which commercial banks
are open for general business (including dealing in foreign exchange and foreign currency deposits) in
London;
“ni” means, in relation to any London Banking Day “i”, the number of calendar days from (and including)
such London Banking Day “i” up to (but excluding) the following London Banking Day;
“p” means five;
“pLBD” means p London Banking Days;
“Relevant Screen Page” means Bloomberg page SONIO/N Index (or any replacement or successor
page);
the “SONIA reference rate” means, in respect of any London Banking Day “LBDx”, a reference rate
equal to the daily Sterling Overnight Index Average (“SONIA”) rate for such LBDx, as provided by the
administrator of SONIA to authorised distributors and as then published on the Relevant Screen Page
(or, if the Relevant Screen Page is unavailable, as otherwise published by such authorised distributors)
on the London Banking Day immediately following such LBDx; and
“SONIAi-pLBD” means, in respect of any London Banking Day “i”, the SONIA reference rate in respect
of the London Banking Day falling “p” London Banking Days prior to the relevant London Banking Day
“i”;
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“Credit Adjustment Spread” means the percentage rate per annum calculated as follows:
Interest Period

Credit Adjustment Spread (per cent. per annum)

Overnight

-0.0024

1 week

+0.0168

1 month

+0.0326

2 months

+0.0633

3 months

+0.1193

6 months

+0.2766

12 months

+0.4644

provided that in the event that a Credit Adjustment Spread is required in respect of a period (the “Period”)
for which a Credit Adjustment Spread is not specified above, the applicable Credit Adjustment Spread
for the Period shall be an amount which results from interpolating on a linear basis between:
(A)

the applicable Credit Adjustment Spread specified above for the longest period (for which a
Credit Adjustment Spread is specified above) which is less than the Period; and

(B)

the applicable Credit Adjustment Spread specified above for the shortest period (for which a
Credit Adjustment Spread is specified above) which exceeds the Period.
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ANNEX 4 TO THE NOTICE OF NOTEHOLDER MEETINGS
EXTRAORDINARY RESOLUTIONS
EXTRAORDINARY RESOLUTION IN RESPECT OF
THE €197,300,000 CLASS A3a NOTES DUE 2043 (ISIN: XS0300468385)
“THAT this Meeting of the holders (together, the “Class A3a Noteholders”) of the presently outstanding
€197,300,000 Class A3a Notes due 2043 (ISIN: XS0300468385) (the “Class A3a Notes”) of ResLoC UK 20071 PLC (the “Issuer”), constituted by the trust deed dated 17 May 2007, as amended, restated, modified and/or
supplemented from time to time (the “Trust Deed”) made between the Issuer and HSBC Trustee (C.I.) Limited
(the “Instrument Trustee”) as trustee for, inter alios, the Class A3a Noteholders:
1.

(subject to paragraph 11 of this Extraordinary Resolution) assents to the modification of the terms and
conditions (the “Conditions”) of the Notes (as defined below), as set out in Part A of Schedule 3 to the
Trust Deed, and to consequential or related amendments to the Trust Deed and other transaction
documents relating to the Notes, such that:
(a)

for each Interest Period commencing on or after 15 June 2022, the rate of interest applicable to
each Class of Sterling Notes shall be the aggregate of (i) Compounded Daily SONIA, and (ii) a
new margin, which new margin will be the aggregate of (A) the applicable Relevant Margin
and (B) the applicable Reference Rate Adjustment to be determined as set out in the Notice;

(b)

new fallback provisions shall be included in the Conditions in case the applicable SONIA
reference rate is not available when required (including fallback provisions in case a Benchmark
Event occurs with respect to SONIA);

(c)

new fallback provisions shall be included in the Conditions in case the applicable U.S. dollar
LIBOR reference rate is not available when required; and

(d)

the (i) Sterling floating rate (payable by the Issuer to the relevant Swap Counterparty) of the
Morgan Stanley EUR/GBP Cross Currency Rate Swap Agreements is amended to replace
references to Sterling LIBOR with references to GBP-SONIA (as further specified in the
relevant Currency Swap Agreement), and include new fallback provisions in case GBP-SONIA
is not available when required; (ii) Sterling floating rate (payable by the Issuer to the relevant
Swap Counterparty) of the Barclays EUR/GBP Cross Currency Rate Swap Agreements and the
Barclays USD/GBP Cross Currency Rate Swap Agreement is amended to replace references to
Sterling LIBOR with references to Compounded Daily SONIA (as further specified in the
relevant Currency Swap Agreement), and include new fallback provisions in case Compounded
Daily SONIA is not available when required; (iii) U.S. dollar floating rate (payable by the
Barclays Swap Counterparty to the Issuer) of the Barclays USD/GBP Cross Currency Rate
Swap Agreement is amended to replace references to USD LIBOR with references to USDSOFR (as further specified in the relevant Currency Swap Agreement), and include new fallback
provisions in case USD-SOFR is not available when required, on the Interest Payment Date
falling in September 2023; and (iv) Credit Support Annex to each Currency Swap Agreement
is amended to replace references to EONIA with references to EuroSTR (each as defined by
reference to the relevant ISDA definitions) plus a fixed spread adjustment of 8.5 basis points;

(e)

the GIC Agreement is amended so that the rate of interest applicable to each deposit shall not
be determined by reference to Sterling LIBOR, and shall instead be the aggregate of (i) GIC
SONIA, (ii) the original margin and (iii) a reference rate adjustment (to reflect the economic
difference between the LIBOR and SONIA rates (using the methodology for such adjustment
contained in the ISDA IBOR Fallback Supplement)), and including new fallback provisions in
case the SONIA reference rate is not available when required;
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(f)

the Master Definitions and Framework Deed is amended to reflect the above amendments and
consequential or related ancillary amendments; and

(g)

certain consequential or related amendments are made to certain other transaction documents
relating to the Notes and the Amendment Documents,

all as more fully described and (where applicable) defined in the Notice;
2.

(subject to paragraph 11 of this Extraordinary Resolution) authorises, directs, requests and empowers:
(a)

the Issuer and the Instrument Trustee to execute a deed supplemental to the Trust Deed (the
“Supplemental Trust Deed”) to effect the modifications referred to in paragraphs 1(a) to (c)
of this Extraordinary Resolution, in the form or substantially in the form of the draft produced
to this Meeting, with such amendments thereto (if any) as the Instrument Trustee shall require
or agree to;

(b)

the Issuer and the applicable Swap Counterparty to execute an amendment agreement in respect
of each Currency Swap Agreement amending such Currency Swap Agreement (including
amending and restating the outstanding transaction confirmations relating to the Notes)
(together, the “Currency Swap Amendment Agreements”) to effect the modifications
referred to in paragraph 1 of this Extraordinary Resolution, in the form or substantially in the
form of the draft produced to this Meeting, with such amendments thereto (if any) as the
Instrument Trustee shall require or agree to;

(c)

the Issuer, the Parent, the GIC Provider, the Security Trustee and the Instrument Trustee to
execute an amendment and restatement deed (the “Amendment and Restatement Deed”)
amending and restating the GIC Agreement and the Master Definitions and Framework Deed,
in each case relating to the Notes to effect the modifications referred to in paragraph 1 of this
Extraordinary Resolution, in the form or substantially in the form of the draft produced to this
Meeting, with such amendments thereto (if any) as the Instrument Trustee shall require or agree
to; and

(d)

the Issuer, the Instrument Trustee and the Security Trustee to execute and to do all such other
deeds, agreements, instruments, acts and things, and to give such other instructions to such other
parties, as may be necessary, desirable or expedient in its sole opinion to carry out and to give
effect to this Extraordinary Resolution and the implementation of the modifications referred to
in paragraph 1 of this Extraordinary Resolution,

(the Supplemental Trust Deed, the Currency Swap Amendment Agreements and the Amendment and
Restatement Deed, together with any deed, agreement or instrument as referred to in paragraph 2(d)
above, the “Amendment Documents”);
3.

(subject to paragraph 11 of this Extraordinary Resolution) authorises, directs, requests and empowers the
Instrument Trustee to concur in the modifications referred to in paragraph 1 of this Extraordinary
Resolution and holds harmless, discharges and exonerates the Instrument Trustee, the Security Trustee,
the Tabulation Agent, the Agents, the Swap Counterparties, the Liquidity Facility Provider and the GIC
Provider from all liability for which they may have become or may become responsible under the Trust
Deed or the Notes or any document related thereto in respect of any act or omission in connection with
the passing of this Extraordinary Resolution or its implementation, the modifications referred to in
paragraph 1 of this Extraordinary Resolution or the implementation of those modifications or the
executing of any deeds, agreements, documents or instructions, the performance of any acts, matters or
things to be done to carry out and give effect to the matters contemplated in any Amendment Document,
the Notice or this Extraordinary Resolution;
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4.

(subject to paragraph 11 of this Extraordinary Resolution) (i) acknowledges that the Issuer has appointed
the Solicitation Agent and the Tabulation Agent, and may appoint further agents and/or advisors from
time to time, in connection with the Consent Solicitation in respect of the Class A3a Notes, (ii) agrees to
ratify each such appointment by the Issuer, and (iii) agrees that the Issuer shall not be responsible for any
liabilities occasioned by such appointments and/or by acting on any opinion, advice, certificate or
information purporting to be conveyed by any such agent or advisor;

5.

(subject to paragraph 11 of this Extraordinary Resolution) acknowledges that the Amendment
Documents shall only constitute a modification to the current Transaction Documents and that, except as
expressly provided in the Amendment Documents, the current Transaction Documents (i) are and shall
continue to be in full force and effect; and (ii) are hereby ratified and confirmed in all respects;

6.

(subject to paragraph 11 of this Extraordinary Resolution) discharges and exonerates the Issuer from all
liability for which it may have become or may become responsible under the Trust Deed, the Notes or
any Transaction Document or any document related thereto in respect of any act or omission in
connection with the passing of this Extraordinary Resolution or its implementation, or the
implementation of the Noteholder Proposal, the modifications referred to in paragraph 1 of this
Extraordinary Resolution or the implementation of those modifications or the executing of any deeds,
agreements, documents or instructions, the performance of any acts, matters or things to be done to carry
out and give effect to the matters contemplated in the Amendment Documents, the Notice, this
Extraordinary Resolution or the Noteholder Proposal;

7.

(subject to paragraph 11 of this Extraordinary Resolution) irrevocably waives any claim that the
Noteholders may have against the Issuer, the Parent, the Solicitation Agent, the Instrument Trustee, the
Security Trustee, the Tabulation Agent, the Agents, the Swap Counterparties, the Liquidity Facility
Provider or the GIC Provider arising as a result of any loss or damage which they may suffer or incur as
a result of the Issuer, the Parent, the Solicitation Agent, the Instrument Trustee, the Security Trustee, the
Tabulation Agent, the Agents the Swap Counterparties, the Liquidity Facility Provider and the GIC
Provider acting upon this Extraordinary Resolution (including but not limited to circumstances where it
is subsequently found that this Extraordinary Resolution is not valid or binding on the holders) and the
Noteholders further confirm that the Noteholders will not seek to hold the Issuer, the Parent, the
Solicitation Agent, the Instrument Trustee, the Security Trustee, the Tabulation Agent, the Agents, the
Swap Counterparties, the Liquidity Facility Provider or the GIC Provider liable for any such loss or
damage;

8.

(subject to paragraph 11 of this Extraordinary Resolution) expressly agrees and undertakes to indemnify
and hold harmless the Issuer, the Parent, the Solicitation Agent, the Instrument Trustee, the Security
Trustee, the Tabulation Agent, the Agents, the Swap Counterparties, the Liquidity Facility Provider and
the GIC Provider from and against all losses, liabilities, damages, costs, charges and expenses which
may be suffered or incurred by them as a result of any claims (whether or not successful, compromised
or settled), actions, demands or proceedings brought against the Issuer, the Parent, the Solicitation Agent,
the Instrument Trustee, the Security Trustee, the Tabulation Agent, the Agents, the Swap Counterparties,
the Liquidity Facility Provider and/or the GIC Provider and against all losses, costs, charges or expenses
(including legal fees) which the Issuer, the Parent, the Solicitation Agent, the Instrument Trustee, the
Security Trustee, the Tabulation Agent, the Agents, the Swap Counterparties, the Liquidity Facility
Provider and/or the GIC Provider may suffer or incur which in any case arise as a result of the Issuer, the
Parent, the Solicitation Agent, the Instrument Trustee, the Security Trustee, the Tabulation Agent, the
Agents, the Swap Counterparties, the Liquidity Facility Provider and/or the GIC Provider acting in
accordance with this Extraordinary Resolution and the Trust Deed;

9.

(subject to paragraph 11 of this Extraordinary Resolution) sanctions and assents to every abrogation,
modification, compromise or arrangement in respect of the rights of the Noteholders appertaining to the
Notes against the Issuer, whether or not such rights arise under the Trust Deed, the Conditions or
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otherwise, involved in, resulting from or to be effected by the amendments referred to in paragraph 1 of
this Extraordinary Resolution and their implementation;
10.

(subject to paragraph 11 of this Extraordinary Resolution) waives any and all conditions precedent in
respect of the execution and delivery of the Amendment Documents and implementation of this
Extraordinary Resolution and authorises, requests and instructs the Issuer, the Instrument Trustee, the
Security Trustee, the Tabulation Agent, the Agents, the Swap Counterparties, the Swap Guarantor, the
Liquidity Facility Provider and the GIC Provider not to obtain any legal opinion or rating agency
confirmation in relation to the execution of the Amendment Documents;

11.

declares that the implementation of this Extraordinary Resolution shall be conditional on:
(a)

the passing of this Extraordinary Resolution;

(b)

the passing of the other Extraordinary Resolutions in respect of each Class of Notes other than
the Class A3a Notes and the satisfaction of the equivalent conditions to those in paragraph 11(c)
and (d) below of this Extraordinary Resolution;

(c)

the quorum required for, and the requisite majority of votes cast at, this Meeting being satisfied
by Eligible Noteholders only, irrespective of any participation at this Meeting by Ineligible
Noteholders (and would also have been so satisfied if any Ineligible Noteholders who provide
confirmation of their status as Ineligible Noteholders and waive their right to attend (via
teleconference) and vote (or be represented (via teleconference)) at the Meeting had actually
participated at the Meeting) and further resolves that, if the Extraordinary Resolution is passed
at this Meeting but such condition is not satisfied, the chairman of this Meeting and the
Instrument Trustee are hereby authorised, directed, requested and empowered to adjourn this
Meeting for a period of not less than 13 clear days nor more than 42 clear days, and to such time
and place as may be appointed by the chairman of this Meeting and approved by the Instrument
Trustee, for the purpose of reconsidering resolutions 1 to 11 of this Extraordinary Resolution
with the exception of resolution 8(c) of this Extraordinary Resolution, and in place of the
foregoing provisions of resolution 8(c) the relevant condition will be satisfied if the quorum
required for, and the requisite majority of votes cast at, the adjourned Meeting are satisfied by
Eligible Noteholders only, irrespective of any participation at the adjourned Meeting by
Ineligible Noteholders (and would also have been so satisfied if any Ineligible Noteholders who
provide confirmation of their status as Ineligible Noteholders and waive their right to attend (via
teleconference) and vote (or be represented (via teleconference)) at the adjourned Meeting had
actually participated at the adjourned Meeting); and

(d)

the Issuer not having previously terminated the Consent Solicitation in respect of the Class A3a
Notes in accordance with the provisions for such termination set out in the Consent Solicitation
Memorandum;

12.

sanctions the passing of an Extraordinary Resolution on substantially the same terms as this
Extraordinary Resolution by the holders of Notes of each other Class;

13.

acknowledges that the following terms, as used in this Extraordinary Resolution, shall have the meanings
given below:
“Consent Solicitation in respect of the Class A3a Notes” means the invitation by the Issuer to all
Eligible Noteholders to consent to the modification of the Conditions relating to the Notes and the
consequential or related amendments to the Trust Deed and other transaction documents relating to the
Notes, as described in the Consent Solicitation Memorandum and as the same may be amended in
accordance with its terms;
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“Consent Solicitation Memorandum” means the consent solicitation memorandum dated 12 April
2022 prepared by the Issuer in relation to, inter alia, the Consent Solicitation in respect of the Class A3a
Notes;
“Eligible Noteholder” means each Class A3a Noteholder who is (i) (a) a QIB and, if applicable, is acting
on behalf of a beneficial owner who is also a QIB or (b) located and resident outside the United States
and not a U.S. person or acting for the account or benefit of a U.S. person (in each case, as defined in
Regulation S under the Securities Act), (b) not a retail investor in either the European Economic Area
(the “EEA”) or the United Kingdom (the “UK”) and, if applicable and acting on a non-discretionary
basis, who is acting on behalf of a beneficial owner that is not a retail investor in either the EEA or the
UK, and (c) otherwise a person to whom the Consent Solicitation in respect of the Class A3a Notes can
be lawfully made and that may lawfully participate in the Consent Solicitation in respect of the Class
A3a Notes;
“Ineligible Noteholder” means each Class A3a Noteholder who is not an Eligible Noteholder;
“Notice” means the notice given by the Issuer to, inter alios, Class A3a Noteholders on or around 12
April 2022;
“other Extraordinary Resolutions” means the Extraordinary Resolutions of the holders of each Class
of Notes other than the Class A3a Notes to be considered and, if thought fit, passed by the holders of
such Notes, as set out in the Notice;
“QIB” means a Qualified Institutional Buyer as defined in Rule 144A under the Securities Act;
“retail investor” means:
(a)

(b)

in relation to any person in the EEA, a person who is one (or more) of:
(i)

a retail client as defined in point (11) of Article 4(1) of Directive 2014/65/EU (as
amended, “MiFID II”); or

(ii)

a customer within the meaning of Directive (EU) 2016/97 (as amended, the “Insurance
Distribution Directive”), where that customer would not qualify as a professional
client as defined in point (10) of Article 4(1) of MiFID II; and

in relation to any person in the UK, a person who is one (or more) of:
(i)

a retail client, as defined in point (8) of Article 2 of Regulation (EU) No 2017/565 as it
forms part of UK domestic law by virtue of the European Union (Withdrawal) Act 2018
(as amended, the “EUWA”); or

(ii)

a customer within the meaning of the provisions of the Financial Services and Markets
Act 2000 (as amended, the “FSMA”) and any rules or regulations made under the
FSMA to implement the Insurance Distribution Directive, where that customer would
not qualify as a professional client, as defined in point (8) of Article 2(1) of Regulation
(EU) No 600/2014 as it forms part of UK domestic law by virtue of the EUWA;

“Securities Act” means the U.S. Securities Act of 1933, as amended; and
14.

agrees that capitalised terms in this document where not defined herein shall have the meanings given to
them in the Notice (including the annexes thereto).”
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EXTRAORDINARY RESOLUTION IN RESPECT OF
THE £203,100,000 CLASS A3b NOTES DUE 2043 (ISIN: XS0300470365)
“THAT this Meeting of the holders (together, the “Class A3b Noteholders”) of the presently outstanding
£203,100,000 Class A3b Notes due 2043 (ISIN: XS0300470365) (the “Class A3b Notes”) of ResLoC UK 20071 PLC (the “Issuer”), constituted by the trust deed dated 17 May 2007, as amended, restated, modified and/or
supplemented from time to time (the “Trust Deed”) made between the Issuer and HSBC Trustee (C.I.) Limited
(the “Instrument Trustee”) as trustee for, inter alios, the Class A3b Noteholders:
1.

(subject to paragraph 11 of this Extraordinary Resolution) assents to the modification of the terms and
conditions (the “Conditions”) of the Notes (as defined below), as set out in Part A of Schedule 3 to the
Trust Deed, and to consequential or related amendments to the Trust Deed and other transaction
documents relating to the Notes, such that:
(a)

for each Interest Period commencing on or after 15 June 2022, the rate of interest applicable to
the Class A3b Notes and each other Class of Sterling Notes shall be the aggregate of (i)
Compounded Daily SONIA, and (ii) a new margin, which new margin will be the aggregate of
(A) the applicable Relevant Margin and (B) the applicable Reference Rate Adjustment to be
determined as set out in the Notice;

(b)

new fallback provisions shall be included in the Conditions in case the applicable SONIA
reference rate is not available when required (including fallback provisions in case a Benchmark
Event occurs with respect to SONIA);

(c)

new fallback provisions shall be included in the Conditions in case the applicable U.S. dollar
LIBOR reference rate is not available when required; and

(d)

the (i) Sterling floating rate (payable by the Issuer to the relevant Swap Counterparty) of the
Morgan Stanley EUR/GBP Cross Currency Rate Swap Agreements is amended to replace
references to Sterling LIBOR with references to GBP-SONIA (as further specified in the
relevant Currency Swap Agreement), and include new fallback provisions in case GBP-SONIA
is not available when required; (ii) Sterling floating rate (payable by the Issuer to the relevant
Swap Counterparty) of the Barclays EUR/GBP Cross Currency Rate Swap Agreements and the
Barclays USD/GBP Cross Currency Rate Swap Agreement is amended to replace references to
Sterling LIBOR with references to Compounded Daily SONIA (as further specified in the
relevant Currency Swap Agreement), and include new fallback provisions in case Compounded
Daily SONIA is not available when required; (iii) U.S. dollar floating rate (payable by the
Barclays Swap Counterparty to the Issuer) of the Barclays USD/GBP Cross Currency Rate
Swap Agreement is amended to replace references to USD LIBOR with references to USDSOFR (as further specified in the relevant Currency Swap Agreement), and include new fallback
provisions in case USD-SOFR is not available when required, on the Interest Payment Date
falling in September 2023; and (iv) Credit Support Annex to each Currency Swap Agreement
is amended to replace references to EONIA with references to EuroSTR (each as defined by
reference to the relevant ISDA definitions) plus a fixed spread adjustment of 8.5 basis points;

(e)

the GIC Agreement is amended so that the rate of interest applicable to each deposit shall not
be determined by reference to Sterling LIBOR, and shall instead be the aggregate of (i) GIC
SONIA, (ii) the original margin and (iii) a reference rate adjustment (to reflect the economic
difference between the LIBOR and SONIA rates (using the methodology for such adjustment
contained in the ISDA IBOR Fallback Supplement)), and including new fallback provisions in
case the SONIA reference rate is not available when required;

(f)

the Master Definitions and Framework Deed is amended to reflect the above amendments and
consequential or related ancillary amendments; and
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(g)

certain consequential or related amendments are made to certain other transaction documents
relating to the Notes and the Amendment Documents,

all as more fully described and (where applicable) defined in the Notice;
2.

(subject to paragraph 11 of this Extraordinary Resolution) authorises, directs, requests and empowers:
(a)

the Issuer and the Instrument Trustee to execute a deed supplemental to the Trust Deed (the
“Supplemental Trust Deed”) to effect the modifications referred to in paragraphs 1(a) to (c)
of this Extraordinary Resolution, in the form or substantially in the form of the draft produced
to this Meeting, with such amendments thereto (if any) as the Instrument Trustee shall require
or agree to;

(b)

the Issuer and the applicable Swap Counterparty to execute an amendment agreement in respect
of each Currency Swap Agreement amending such Currency Swap Agreement (including
amending and restating the outstanding transaction confirmations relating to the Notes)
(together, the “Currency Swap Amendment Agreements”) to effect the modifications
referred to in paragraph 1 of this Extraordinary Resolution, in the form or substantially in the
form of the draft produced to this Meeting, with such amendments thereto (if any) as the
Instrument Trustee shall require or agree to;

(c)

the Issuer, the Parent, the GIC Provider, the Security Trustee and the Instrument Trustee to
execute an amendment and restatement deed (the “Amendment and Restatement Deed”)
amending and restating the GIC Agreement and the Master Definitions and Framework Deed,
in each case relating to the Notes to effect the modifications referred to in paragraph 1 of this
Extraordinary Resolution, in the form or substantially in the form of the draft produced to this
Meeting, with such amendments thereto (if any) as the Instrument Trustee shall require or agree
to; and

(d)

the Issuer, the Instrument Trustee and the Security Trustee to execute and to do all such other
deeds, agreements, instruments, acts and things, and to give such other instructions to such other
parties, as may be necessary, desirable or expedient in its sole opinion to carry out and to give
effect to this Extraordinary Resolution and the implementation of the modifications referred to
in paragraph 1 of this Extraordinary Resolution,

(the Supplemental Trust Deed, the Currency Swap Amendment Agreements and the Amendment and
Restatement Deed, together with any deed, agreement or instrument as referred to in paragraph 2(d)
above, the “Amendment Documents”);
3.

(subject to paragraph 11 of this Extraordinary Resolution) authorises, directs, requests and empowers the
Instrument Trustee to concur in the modifications referred to in paragraph 1 of this Extraordinary
Resolution and holds harmless, discharges and exonerates the Instrument Trustee, the Security Trustee,
the Tabulation Agent, the Agents, the Swap Counterparties, the Liquidity Facility Provider and the GIC
Provider from all liability for which they may have become or may become responsible under the Trust
Deed or the Notes or any document related thereto in respect of any act or omission in connection with
the passing of this Extraordinary Resolution or its implementation, the modifications referred to in
paragraph 1 of this Extraordinary Resolution or the implementation of those modifications or the
executing of any deeds, agreements, documents or instructions, the performance of any acts, matters or
things to be done to carry out and give effect to the matters contemplated in any Amendment Document,
the Notice or this Extraordinary Resolution;

4.

(subject to paragraph 11 of this Extraordinary Resolution) (i) acknowledges that the Issuer has appointed
the Solicitation Agent and the Tabulation Agent, and may appoint further agents and/or advisors from
time to time, in connection with the Consent Solicitation in respect of the Class A3b Notes, (ii) agrees to
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ratify each such appointment by the Issuer, and (iii) agrees that the Issuer shall not be responsible for any
liabilities occasioned by such appointments and/or by acting on any opinion, advice, certificate or
information purporting to be conveyed by any such agent or advisor;
5.

(subject to paragraph 11 of this Extraordinary Resolution) acknowledges that the Amendment
Documents shall only constitute a modification to the current Transaction Documents and that, except as
expressly provided in the Amendment Documents, the current Transaction Documents (i) are and shall
continue to be in full force and effect; and (ii) are hereby ratified and confirmed in all respects;

6.

(subject to paragraph 11 of this Extraordinary Resolution) discharges and exonerates the Issuer from all
liability for which it may have become or may become responsible under the Trust Deed, the Notes or
any Transaction Document or any document related thereto in respect of any act or omission in
connection with the passing of this Extraordinary Resolution or its implementation, or the
implementation of the Noteholder Proposal, the modifications referred to in paragraph 1 of this
Extraordinary Resolution or the implementation of those modifications or the executing of any deeds,
agreements, documents or instructions, the performance of any acts, matters or things to be done to carry
out and give effect to the matters contemplated in the Amendment Documents, the Notice, this
Extraordinary Resolution or the Noteholder Proposal;

7.

(subject to paragraph 11 of this Extraordinary Resolution) irrevocably waives any claim that the
Noteholders may have against the Issuer, the Parent, the Solicitation Agent, the Instrument Trustee, the
Security Trustee, the Tabulation Agent, the Agents, the Swap Counterparties, the Liquidity Facility
Provider or the GIC Provider arising as a result of any loss or damage which they may suffer or incur as
a result of the Issuer, the Parent, the Solicitation Agent, the Instrument Trustee, the Security Trustee, the
Tabulation Agent, the Agents the Swap Counterparties, the Liquidity Facility Provider and the GIC
Provider acting upon this Extraordinary Resolution (including but not limited to circumstances where it
is subsequently found that this Extraordinary Resolution is not valid or binding on the holders) and the
Noteholders further confirm that the Noteholders will not seek to hold the Issuer, the Parent, the
Solicitation Agent, the Instrument Trustee, the Security Trustee, the Tabulation Agent, the Agents, the
Swap Counterparties, the Liquidity Facility Provider or the GIC Provider liable for any such loss or
damage;

8.

(subject to paragraph 11 of this Extraordinary Resolution) expressly agrees and undertakes to indemnify
and hold harmless the Issuer, the Parent, the Solicitation Agent, the Instrument Trustee, the Security
Trustee, the Tabulation Agent, the Agents, the Swap Counterparties, the Liquidity Facility Provider and
the GIC Provider from and against all losses, liabilities, damages, costs, charges and expenses which
may be suffered or incurred by them as a result of any claims (whether or not successful, compromised
or settled), actions, demands or proceedings brought against the Issuer, the Parent, the Solicitation Agent,
the Instrument Trustee, the Security Trustee, the Tabulation Agent, the Agents, the Swap Counterparties,
the Liquidity Facility Provider and/or the GIC Provider and against all losses, costs, charges or expenses
(including legal fees) which the Issuer, the Parent, the Solicitation Agent, the Instrument Trustee, the
Security Trustee, the Tabulation Agent, the Agents, the Swap Counterparties, the Liquidity Facility
Provider and/or the GIC Provider may suffer or incur which in any case arise as a result of the Issuer, the
Parent, the Solicitation Agent, the Instrument Trustee, the Security Trustee, the Tabulation Agent, the
Agents, the Swap Counterparties, the Liquidity Facility Provider and/or the GIC Provider acting in
accordance with this Extraordinary Resolution and the Trust Deed;

9.

(subject to paragraph 11 of this Extraordinary Resolution) sanctions and assents to every abrogation,
modification, compromise or arrangement in respect of the rights of the Noteholders appertaining to the
Notes against the Issuer, whether or not such rights arise under the Trust Deed, the Conditions or
otherwise, involved in, resulting from or to be effected by the amendments referred to in paragraph 1 of
this Extraordinary Resolution and their implementation;
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10.

(subject to paragraph 11 of this Extraordinary Resolution) waives any and all conditions precedent in
respect of the execution and delivery of the Amendment Documents and implementation of this
Extraordinary Resolution and authorises, requests and instructs the Issuer, the Instrument Trustee, the
Security Trustee, the Tabulation Agent, the Agents, the Swap Counterparties, the Swap Guarantor, the
Liquidity Facility Provider and the GIC Provider not to obtain any legal opinion or rating agency
confirmation in relation to the execution of the Amendment Documents;

11.

declares that the implementation of this Extraordinary Resolution shall be conditional on:
(a)

the passing of this Extraordinary Resolution;

(b)

the passing of the other Extraordinary Resolutions in respect of each Class of Notes other than
the Class A3b Notes and the satisfaction of the equivalent conditions to those in paragraph 11(c)
and (d) below of this Extraordinary Resolution;

(c)

the quorum required for, and the requisite majority of votes cast at, this Meeting being satisfied
by Eligible Noteholders only, irrespective of any participation at this Meeting by Ineligible
Noteholders (and would also have been so satisfied if any Ineligible Noteholders who provide
confirmation of their status as Ineligible Noteholders and waive their right to attend (via
teleconference) and vote (or be represented (via teleconference)) at the Meeting had actually
participated at the Meeting) and further resolves that, if the Extraordinary Resolution is passed
at this Meeting but such condition is not satisfied, the chairman of this Meeting and the
Instrument Trustee are hereby authorised, directed, requested and empowered to adjourn this
Meeting for a period of not less than 13 clear days nor more than 42 clear days, and to such time
and place as may be appointed by the chairman of this Meeting and approved by the Instrument
Trustee, for the purpose of reconsidering resolutions 1 to 11 of this Extraordinary Resolution
with the exception of resolution 8(c) of this Extraordinary Resolution, and in place of the
foregoing provisions of resolution 8(c) the relevant condition will be satisfied if the quorum
required for, and the requisite majority of votes cast at, the adjourned Meeting are satisfied by
Eligible Noteholders only, irrespective of any participation at the adjourned Meeting by
Ineligible Noteholders (and would also have been so satisfied if any Ineligible Noteholders who
provide confirmation of their status as Ineligible Noteholders and waive their right to attend (via
teleconference) and vote (or be represented (via teleconference)) at the adjourned Meeting had
actually participated at the adjourned Meeting); and

(d)

the Issuer not having previously terminated the Consent Solicitation in respect of the Class A3b
Notes in accordance with the provisions for such termination set out in the Consent Solicitation
Memorandum;

12.

sanctions the passing of an Extraordinary Resolution on substantially the same terms as this
Extraordinary Resolution by the holders of Notes of each other Class;

13.

acknowledges that the following terms, as used in this Extraordinary Resolution, shall have the meanings
given below:
“Consent Solicitation in respect of the Class A3b Notes” means the invitation by the Issuer to all
Eligible Noteholders to consent to the modification of the Conditions relating to the Notes and the
consequential or related amendments to the Trust Deed and other transaction documents relating to the
Notes, as described in the Consent Solicitation Memorandum and as the same may be amended in
accordance with its terms;
“Consent Solicitation Memorandum” means the consent solicitation memorandum dated 12 April
2022 prepared by the Issuer in relation to, inter alia, the Consent Solicitation in respect of the Class A3b
Notes;
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“Eligible Noteholder” means each Class A3b Noteholder who is (i) (a) a QIB and, if applicable, is acting
on behalf of a beneficial owner who is also a QIB or (b) located and resident outside the United States
and not a U.S. person or acting for the account or benefit of a U.S. person (in each case, as defined in
Regulation S under the Securities Act), (b) not a retail investor in either the European Economic Area
(the “EEA”) or the United Kingdom (the “UK”) and, if applicable and acting on a non-discretionary
basis, who is acting on behalf of a beneficial owner that is not a retail investor in either the EEA or the
UK, and (c) otherwise a person to whom the Consent Solicitation in respect of the Class A3b Notes can
be lawfully made and that may lawfully participate in the Consent Solicitation in respect of the Class
A3b Notes;
“Ineligible Noteholder” means each Class A3b Noteholder who is not an Eligible Noteholder;
“Notice” means the notice given by the Issuer to, inter alios, Class A3b Noteholders on or around 12
April 2022;
“other Extraordinary Resolutions” means the Extraordinary Resolutions of the holders of each Class
of Notes other than the Class A3b Notes to be considered and, if thought fit, passed by the holders of
such Notes, as set out in the Notice;
“QIB” means a Qualified Institutional Buyer as defined in Rule 144A under the Securities Act;
“retail investor” means:
(a)

(b)

in relation to any person in the EEA, a person who is one (or more) of:
(i)

a retail client as defined in point (11) of Article 4(1) of Directive 2014/65/EU (as
amended, “MiFID II”); or

(ii)

a customer within the meaning of Directive (EU) 2016/97 (as amended, the “Insurance
Distribution Directive”), where that customer would not qualify as a professional
client as defined in point (10) of Article 4(1) of MiFID II; and

in relation to any person in the UK, a person who is one (or more) of:
(i)

a retail client, as defined in point (8) of Article 2 of Regulation (EU) No 2017/565 as it
forms part of UK domestic law by virtue of the European Union (Withdrawal) Act 2018
(as amended, the “EUWA”); or

(ii)

a customer within the meaning of the provisions of the Financial Services and Markets
Act 2000 (as amended, the “FSMA”) and any rules or regulations made under the
FSMA to implement the Insurance Distribution Directive, where that customer would
not qualify as a professional client, as defined in point (8) of Article 2(1) of Regulation
(EU) No 600/2014 as it forms part of UK domestic law by virtue of the EUWA;

“Securities Act” means the U.S. Securities Act of 1933, as amended; and
14.

agrees that capitalised terms in this document where not defined herein shall have the meanings given to
them in the Notice (including the annexes thereto).”
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EXTRAORDINARY RESOLUTION IN RESPECT OF
THE U.S.$150,000,000 CLASS A3c NOTES DUE 2043 (ISIN (REG S): XS0300472817 / ISIN (RULE
144A): US76116WAW01 / CUSIP (RULE 144A): 76116WAW0)
“THAT this Meeting of the holders (together, the “Class A3c Noteholders”) of the presently outstanding
U.S.$150,000,000 Class A3c Notes due 2043 (ISIN (Reg S): XS0300472817 / ISIN (Rule 144A):
US76116WAW01 / CUSIP (Rule 144A): 76116WAW0) (the “Class A3c Notes”) of ResLoC UK 2007-1 PLC
(the “Issuer”), constituted by the trust deed dated 17 May 2007, as amended, restated, modified and/or
supplemented from time to time (the “Trust Deed”) made between the Issuer and HSBC Trustee (C.I.) Limited
(the “Instrument Trustee”) as trustee for, inter alios, the Class A3c Noteholders:
1.

(subject to paragraph 11 of this Extraordinary Resolution) assents to the modification of the terms and
conditions (the “Conditions”) of the Notes (as defined below), as set out in Part A of Schedule 3 to the
Trust Deed, and to consequential or related amendments to the Trust Deed and other transaction
documents relating to the Notes, such that:
(a)

for each Interest Period commencing on or after 15 June 2022, the rate of interest applicable to
each Class of Sterling Notes shall be the aggregate of (i) Compounded Daily SONIA, and (ii) a
new margin, which new margin will be the aggregate of (A) the applicable Relevant Margin
and (B) the applicable Reference Rate Adjustment to be determined as set out in the Notice;

(b)

new fallback provisions shall be included in the Conditions in case the applicable SONIA
reference rate is not available when required (including fallback provisions in case a Benchmark
Event occurs with respect to SONIA);

(c)

new fallback provisions shall be included in the Conditions in case the applicable U.S. dollar
LIBOR reference rate is not available when required; and

(d)

the (i) Sterling floating rate (payable by the Issuer to the relevant Swap Counterparty) of the
Morgan Stanley EUR/GBP Cross Currency Rate Swap Agreements is amended to replace
references to Sterling LIBOR with references to GBP-SONIA (as further specified in the
relevant Currency Swap Agreement), and include new fallback provisions in case GBP-SONIA
is not available when required; (ii) Sterling floating rate (payable by the Issuer to the relevant
Swap Counterparty) of the Barclays EUR/GBP Cross Currency Rate Swap Agreements and the
Barclays USD/GBP Cross Currency Rate Swap Agreement is amended to replace references to
Sterling LIBOR with references to Compounded Daily SONIA (as further specified in the
relevant Currency Swap Agreement), and include new fallback provisions in case Compounded
Daily SONIA is not available when required; (iii) U.S. dollar floating rate (payable by the
Barclays Swap Counterparty to the Issuer) of the Barclays USD/GBP Cross Currency Rate
Swap Agreement is amended to replace references to USD LIBOR with references to USDSOFR (as further specified in the relevant Currency Swap Agreement), and include new fallback
provisions in case USD-SOFR is not available when required, on the Interest Payment Date
falling in September 2023; and (iv) Credit Support Annex to each Currency Swap Agreement
is amended to replace references to EONIA with references to EuroSTR (each as defined by
reference to the relevant ISDA definitions) plus a fixed spread adjustment of 8.5 basis points;

(e)

the GIC Agreement is amended so that the rate of interest applicable to each deposit shall not
be determined by reference to Sterling LIBOR, and shall instead be the aggregate of (i) GIC
SONIA, (ii) the original margin and (iii) a reference rate adjustment (to reflect the economic
difference between the LIBOR and SONIA rates (using the methodology for such adjustment
contained in the ISDA IBOR Fallback Supplement)), and including new fallback provisions in
case the SONIA reference rate is not available when required;

69

(f)

the Master Definitions and Framework Deed is amended to reflect the above amendments and
consequential or related ancillary amendments; and

(g)

certain consequential or related amendments are made to certain other transaction documents
relating to the Notes and the Amendment Documents,

all as more fully described and (where applicable) defined in the Notice;
2.

(subject to paragraph 11 of this Extraordinary Resolution) authorises, directs, requests and empowers:
(a)

the Issuer and the Instrument Trustee to execute a deed supplemental to the Trust Deed (the
“Supplemental Trust Deed”) to effect the modifications referred to in paragraphs 1(a) to (c)
of this Extraordinary Resolution, in the form or substantially in the form of the draft produced
to this Meeting, with such amendments thereto (if any) as the Instrument Trustee shall require
or agree to;

(b)

the Issuer and the applicable Swap Counterparty to execute an amendment agreement in respect
of each Currency Swap Agreement amending such Currency Swap Agreement (including
amending and restating the outstanding transaction confirmations relating to the Notes)
(together, the “Currency Swap Amendment Agreements”) to effect the modifications
referred to in paragraph 1 of this Extraordinary Resolution, in the form or substantially in the
form of the draft produced to this Meeting, with such amendments thereto (if any) as the
Instrument Trustee shall require or agree to;

(c)

the Issuer, the Parent, the GIC Provider, the Security Trustee and the Instrument Trustee to
execute an amendment and restatement deed (the “Amendment and Restatement Deed”)
amending and restating the GIC Agreement and the Master Definitions and Framework Deed,
in each case relating to the Notes to effect the modifications referred to in paragraph 1 of this
Extraordinary Resolution, in the form or substantially in the form of the draft produced to this
Meeting, with such amendments thereto (if any) as the Instrument Trustee shall require or agree
to; and

(d)

the Issuer, the Instrument Trustee and the Security Trustee to execute and to do all such other
deeds, agreements, instruments, acts and things, and to give such other instructions to such other
parties, as may be necessary, desirable or expedient in its sole opinion to carry out and to give
effect to this Extraordinary Resolution and the implementation of the modifications referred to
in paragraph 1 of this Extraordinary Resolution,

(the Supplemental Trust Deed, the Currency Swap Amendment Agreements and the Amendment and
Restatement Deed, together with any deed, agreement or instrument as referred to in paragraph 2(d)
above, the “Amendment Documents”);
3.

(subject to paragraph 11 of this Extraordinary Resolution) authorises, directs, requests and empowers the
Instrument Trustee to concur in the modifications referred to in paragraph 1 of this Extraordinary
Resolution and holds harmless, discharges and exonerates the Instrument Trustee, the Security Trustee,
the Tabulation Agent, the Agents, the Swap Counterparties, the Liquidity Facility Provider and the GIC
Provider from all liability for which they may have become or may become responsible under the Trust
Deed or the Notes or any document related thereto in respect of any act or omission in connection with
the passing of this Extraordinary Resolution or its implementation, the modifications referred to in
paragraph 1 of this Extraordinary Resolution or the implementation of those modifications or the
executing of any deeds, agreements, documents or instructions, the performance of any acts, matters or
things to be done to carry out and give effect to the matters contemplated in any Amendment Document,
the Notice or this Extraordinary Resolution;
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4.

(subject to paragraph 11 of this Extraordinary Resolution) (i) acknowledges that the Issuer has appointed
the Solicitation Agent and the Tabulation Agent, and may appoint further agents and/or advisors from
time to time, in connection with the Consent Solicitation in respect of the Class A3c Notes, (ii) agrees to
ratify each such appointment by the Issuer, and (iii) agrees that the Issuer shall not be responsible for any
liabilities occasioned by such appointments and/or by acting on any opinion, advice, certificate or
information purporting to be conveyed by any such agent or advisor;

5.

(subject to paragraph 11 of this Extraordinary Resolution) acknowledges that the Amendment
Documents shall only constitute a modification to the current Transaction Documents and that, except as
expressly provided in the Amendment Documents, the current Transaction Documents (i) are and shall
continue to be in full force and effect; and (ii) are hereby ratified and confirmed in all respects;

6.

(subject to paragraph 11 of this Extraordinary Resolution) discharges and exonerates the Issuer from all
liability for which it may have become or may become responsible under the Trust Deed, the Notes or
any Transaction Document or any document related thereto in respect of any act or omission in
connection with the passing of this Extraordinary Resolution or its implementation, or the
implementation of the Noteholder Proposal, the modifications referred to in paragraph 1 of this
Extraordinary Resolution or the implementation of those modifications or the executing of any deeds,
agreements, documents or instructions, the performance of any acts, matters or things to be done to carry
out and give effect to the matters contemplated in the Amendment Documents, the Notice, this
Extraordinary Resolution or the Noteholder Proposal;

7.

(subject to paragraph 11 of this Extraordinary Resolution) irrevocably waives any claim that the
Noteholders may have against the Issuer, the Parent, the Solicitation Agent, the Instrument Trustee, the
Security Trustee, the Tabulation Agent, the Agents, the Swap Counterparties, the Liquidity Facility
Provider or the GIC Provider arising as a result of any loss or damage which they may suffer or incur as
a result of the Issuer, the Parent, the Solicitation Agent, the Instrument Trustee, the Security Trustee, the
Tabulation Agent, the Agents the Swap Counterparties, the Liquidity Facility Provider and the GIC
Provider acting upon this Extraordinary Resolution (including but not limited to circumstances where it
is subsequently found that this Extraordinary Resolution is not valid or binding on the holders) and the
Noteholders further confirm that the Noteholders will not seek to hold the Issuer, the Parent, the
Solicitation Agent, the Instrument Trustee, the Security Trustee, the Tabulation Agent, the Agents, the
Swap Counterparties, the Liquidity Facility Provider or the GIC Provider liable for any such loss or
damage;

8.

(subject to paragraph 11 of this Extraordinary Resolution) expressly agrees and undertakes to indemnify
and hold harmless the Issuer, the Parent, the Solicitation Agent, the Instrument Trustee, the Security
Trustee, the Tabulation Agent, the Agents, the Swap Counterparties, the Liquidity Facility Provider and
the GIC Provider from and against all losses, liabilities, damages, costs, charges and expenses which
may be suffered or incurred by them as a result of any claims (whether or not successful, compromised
or settled), actions, demands or proceedings brought against the Issuer, the Parent, the Solicitation Agent,
the Instrument Trustee, the Security Trustee, the Tabulation Agent, the Agents, the Swap Counterparties,
the Liquidity Facility Provider and/or the GIC Provider and against all losses, costs, charges or expenses
(including legal fees) which the Issuer, the Parent, the Solicitation Agent, the Instrument Trustee, the
Security Trustee, the Tabulation Agent, the Agents, the Swap Counterparties, the Liquidity Facility
Provider and/or the GIC Provider may suffer or incur which in any case arise as a result of the Issuer, the
Parent, the Solicitation Agent, the Instrument Trustee, the Security Trustee, the Tabulation Agent, the
Agents, the Swap Counterparties, the Liquidity Facility Provider and/or the GIC Provider acting in
accordance with this Extraordinary Resolution and the Trust Deed;

9.

(subject to paragraph 11 of this Extraordinary Resolution) sanctions and assents to every abrogation,
modification, compromise or arrangement in respect of the rights of the Noteholders appertaining to the
Notes against the Issuer, whether or not such rights arise under the Trust Deed, the Conditions or
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otherwise, involved in, resulting from or to be effected by the amendments referred to in paragraph 1 of
this Extraordinary Resolution and their implementation;
10.

(subject to paragraph 11 of this Extraordinary Resolution) waives any and all conditions precedent in
respect of the execution and delivery of the Amendment Documents and implementation of this
Extraordinary Resolution and authorises, requests and instructs the Issuer, the Instrument Trustee, the
Security Trustee, the Tabulation Agent, the Agents, the Swap Counterparties, the Swap Guarantor, the
Liquidity Facility Provider and the GIC Provider not to obtain any legal opinion or rating agency
confirmation in relation to the execution of the Amendment Documents;

11.

declares that the implementation of this Extraordinary Resolution shall be conditional on:
(a)

the passing of this Extraordinary Resolution;

(b)

the passing of the other Extraordinary Resolutions in respect of each Class of Notes other than
the Class A3c Notes and the satisfaction of the equivalent conditions to those in paragraph 11(c)
and (d) below of this Extraordinary Resolution;

(c)

the quorum required for, and the requisite majority of votes cast at, this Meeting being satisfied
by Eligible Noteholders only, irrespective of any participation at this Meeting by Ineligible
Noteholders (and would also have been so satisfied if any Ineligible Noteholders who provide
confirmation of their status as Ineligible Noteholders and waive their right to attend (via
teleconference) and vote (or be represented (via teleconference)) at the Meeting had actually
participated at the Meeting) and further resolves that, if the Extraordinary Resolution is passed
at this Meeting but such condition is not satisfied, the chairman of this Meeting and the
Instrument Trustee are hereby authorised, directed, requested and empowered to adjourn this
Meeting for a period of not less than 13 clear days nor more than 42 clear days, and to such time
and place as may be appointed by the chairman of this Meeting and approved by the Instrument
Trustee, for the purpose of reconsidering resolutions 1 to 11 of this Extraordinary Resolution
with the exception of resolution 8(c) of this Extraordinary Resolution, and in place of the
foregoing provisions of resolution 8(c) the relevant condition will be satisfied if the quorum
required for, and the requisite majority of votes cast at, the adjourned Meeting are satisfied by
Eligible Noteholders only, irrespective of any participation at the adjourned Meeting by
Ineligible Noteholders (and would also have been so satisfied if any Ineligible Noteholders who
provide confirmation of their status as Ineligible Noteholders and waive their right to attend (via
teleconference) and vote (or be represented (via teleconference)) at the adjourned Meeting had
actually participated at the adjourned Meeting); and

(d)

the Issuer not having previously terminated the Consent Solicitation in respect of the Class A3c
Notes in accordance with the provisions for such termination set out in the Consent Solicitation
Memorandum;

12.

sanctions the passing of an Extraordinary Resolution on substantially the same terms as this
Extraordinary Resolution by the holders of Notes of each other Class;

13.

acknowledges that the following terms, as used in this Extraordinary Resolution, shall have the meanings
given below:
“Consent Solicitation in respect of the Class A3c Notes” means the invitation by the Issuer to all
Eligible Noteholders to consent to the modification of the Conditions relating to the Notes and the
consequential or related amendments to the Trust Deed and other transaction documents relating to the
Notes, as described in the Consent Solicitation Memorandum and as the same may be amended in
accordance with its terms;
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“Consent Solicitation Memorandum” means the consent solicitation memorandum dated 12 April
2022 prepared by the Issuer in relation to, inter alia, the Consent Solicitation in respect of the Class A3c
Notes;
“Eligible Noteholder” means each Class A3c Noteholder who is (i) (a) a QIB and, if applicable, is acting
on behalf of a beneficial owner who is also a QIB or (b) located and resident outside the United States
and not a U.S. person or acting for the account or benefit of a U.S. person (in each case, as defined in
Regulation S under the Securities Act), (b) not a retail investor in either the European Economic Area
(the “EEA”) or the United Kingdom (the “UK”) and, if applicable and acting on a non-discretionary
basis, who is acting on behalf of a beneficial owner that is not a retail investor in either the EEA or the
UK, and (c) otherwise a person to whom the Consent Solicitation in respect of the Class A3c Notes can
be lawfully made and that may lawfully participate in the Consent Solicitation in respect of the Class
A3c Notes;
“Ineligible Noteholder” means each Class A3c Noteholder who is not an Eligible Noteholder;
“Notice” means the notice given by the Issuer to, inter alios, Class A3c Noteholders on or around 12
April 2022;
“other Extraordinary Resolutions” means the Extraordinary Resolutions of the holders of each Class
of Notes other than the Class A3c Notes to be considered and, if thought fit, passed by the holders of
such Notes, as set out in the Notice;
“QIB” means a Qualified Institutional Buyer as defined in Rule 144A under the Securities Act;
“retail investor” means:
(a)

(b)

in relation to any person in the EEA, a person who is one (or more) of:
(i)

a retail client as defined in point (11) of Article 4(1) of Directive 2014/65/EU (as
amended, “MiFID II”); or

(ii)

a customer within the meaning of Directive (EU) 2016/97 (as amended, the “Insurance
Distribution Directive”), where that customer would not qualify as a professional
client as defined in point (10) of Article 4(1) of MiFID II; and

in relation to any person in the UK, a person who is one (or more) of:
(i)

a retail client, as defined in point (8) of Article 2 of Regulation (EU) No 2017/565 as it
forms part of UK domestic law by virtue of the European Union (Withdrawal) Act 2018
(as amended, the “EUWA”); or

(ii)

a customer within the meaning of the provisions of the Financial Services and Markets
Act 2000 (as amended, the “FSMA”) and any rules or regulations made under the
FSMA to implement the Insurance Distribution Directive, where that customer would
not qualify as a professional client, as defined in point (8) of Article 2(1) of Regulation
(EU) No 600/2014 as it forms part of UK domestic law by virtue of the EUWA;

“Securities Act” means the U.S. Securities Act of 1933, as amended; and
14.

agrees that capitalised terms in this document where not defined herein shall have the meanings given to
them in the Notice (including the annexes thereto).”
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EXTRAORDINARY RESOLUTION IN RESPECT OF
THE €23,600,000 CLASS M1a NOTES DUE 2043 (ISIN: XS0300473203)
“THAT this Meeting of the holders (together, the “Class M1a Noteholders”) of the presently outstanding
€23,600,000 Class M1a Notes due 2043 (ISIN: XS0300473203) (the “Class M1a Notes”) of ResLoC UK 20071 PLC (the “Issuer”), constituted by the trust deed dated 17 May 2007, as amended, restated, modified and/or
supplemented from time to time (the “Trust Deed”) made between the Issuer and HSBC Trustee (C.I.) Limited
(the “Instrument Trustee”) as trustee for, inter alios, the Class M1a Noteholders:
1.

(subject to paragraph 11 of this Extraordinary Resolution) assents to the modification of the terms and
conditions (the “Conditions”) of the Notes (as defined below), as set out in Part A of Schedule 3 to the
Trust Deed, and to consequential or related amendments to the Trust Deed and other transaction
documents relating to the Notes, such that:
(a)

for each Interest Period commencing on or after 15 June 2022, the rate of interest applicable to
each Class of Sterling Notes shall be the aggregate of (i) Compounded Daily SONIA, and (ii) a
new margin, which new margin will be the aggregate of (A) the applicable Relevant Margin
and (B) the applicable Reference Rate Adjustment to be determined as set out in the Notice;

(b)

new fallback provisions shall be included in the Conditions in case the applicable SONIA
reference rate is not available when required (including fallback provisions in case a Benchmark
Event occurs with respect to SONIA);

(c)

new fallback provisions shall be included in the Conditions in case the applicable U.S. dollar
LIBOR reference rate is not available when required; and

(d)

the (i) Sterling floating rate (payable by the Issuer to the relevant Swap Counterparty) of the
Morgan Stanley EUR/GBP Cross Currency Rate Swap Agreements is amended to replace
references to Sterling LIBOR with references to GBP-SONIA (as further specified in the
relevant Currency Swap Agreement), and include new fallback provisions in case GBP-SONIA
is not available when required; (ii) Sterling floating rate (payable by the Issuer to the relevant
Swap Counterparty) of the Barclays EUR/GBP Cross Currency Rate Swap Agreements and the
Barclays USD/GBP Cross Currency Rate Swap Agreement is amended to replace references to
Sterling LIBOR with references to Compounded Daily SONIA (as further specified in the
relevant Currency Swap Agreement), and include new fallback provisions in case Compounded
Daily SONIA is not available when required; (iii) U.S. dollar floating rate (payable by the
Barclays Swap Counterparty to the Issuer) of the Barclays USD/GBP Cross Currency Rate
Swap Agreement is amended to replace references to USD LIBOR with references to USDSOFR (as further specified in the relevant Currency Swap Agreement), and include new fallback
provisions in case USD-SOFR is not available when required, on the Interest Payment Date
falling in September 2023; and (iv) Credit Support Annex to each Currency Swap Agreement
is amended to replace references to EONIA with references to EuroSTR (each as defined by
reference to the relevant ISDA definitions) plus a fixed spread adjustment of 8.5 basis points;

(e)

the GIC Agreement is amended so that the rate of interest applicable to each deposit shall not
be determined by reference to Sterling LIBOR, and shall instead be the aggregate of (i) GIC
SONIA, (ii) the original margin and (iii) a reference rate adjustment (to reflect the economic
difference between the LIBOR and SONIA rates (using the methodology for such adjustment
contained in the ISDA IBOR Fallback Supplement)), and including new fallback provisions in
case the SONIA reference rate is not available when required;

(f)

the Master Definitions and Framework Deed is amended to reflect the above amendments and
consequential or related ancillary amendments; and
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(g)

certain consequential or related amendments are made to certain other transaction documents
relating to the Notes and the Amendment Documents,

all as more fully described and (where applicable) defined in the Notice;
2.

(subject to paragraph 11 of this Extraordinary Resolution) authorises, directs, requests and empowers:
(a)

the Issuer and the Instrument Trustee to execute a deed supplemental to the Trust Deed (the
“Supplemental Trust Deed”) to effect the modifications referred to in paragraphs 1(a) to (c)
of this Extraordinary Resolution, in the form or substantially in the form of the draft produced
to this Meeting, with such amendments thereto (if any) as the Instrument Trustee shall require
or agree to;

(b)

the Issuer and the applicable Swap Counterparty to execute an amendment agreement in respect
of each Currency Swap Agreement amending such Currency Swap Agreement (including
amending and restating the outstanding transaction confirmations relating to the Notes)
(together, the “Currency Swap Amendment Agreements”) to effect the modifications
referred to in paragraph 1 of this Extraordinary Resolution, in the form or substantially in the
form of the draft produced to this Meeting, with such amendments thereto (if any) as the
Instrument Trustee shall require or agree to;

(c)

the Issuer, the Parent, the GIC Provider, the Security Trustee and the Instrument Trustee to
execute an amendment and restatement deed (the “Amendment and Restatement Deed”)
amending and restating the GIC Agreement and the Master Definitions and Framework Deed,
in each case relating to the Notes to effect the modifications referred to in paragraph 1 of this
Extraordinary Resolution, in the form or substantially in the form of the draft produced to this
Meeting, with such amendments thereto (if any) as the Instrument Trustee shall require or agree
to; and

(d)

the Issuer, the Instrument Trustee and the Security Trustee to execute and to do all such other
deeds, agreements, instruments, acts and things, and to give such other instructions to such other
parties, as may be necessary, desirable or expedient in its sole opinion to carry out and to give
effect to this Extraordinary Resolution and the implementation of the modifications referred to
in paragraph 1 of this Extraordinary Resolution,

(the Supplemental Trust Deed, the Currency Swap Amendment Agreements and the Amendment and
Restatement Deed, together with any deed, agreement or instrument as referred to in paragraph 2(d)
above, the “Amendment Documents”);
3.

(subject to paragraph 11 of this Extraordinary Resolution) authorises, directs, requests and empowers the
Instrument Trustee to concur in the modifications referred to in paragraph 1 of this Extraordinary
Resolution and holds harmless, discharges and exonerates the Instrument Trustee, the Security Trustee,
the Tabulation Agent, the Agents, the Swap Counterparties, the Liquidity Facility Provider and the GIC
Provider from all liability for which they may have become or may become responsible under the Trust
Deed or the Notes or any document related thereto in respect of any act or omission in connection with
the passing of this Extraordinary Resolution or its implementation, the modifications referred to in
paragraph 1 of this Extraordinary Resolution or the implementation of those modifications or the
executing of any deeds, agreements, documents or instructions, the performance of any acts, matters or
things to be done to carry out and give effect to the matters contemplated in any Amendment Document,
the Notice or this Extraordinary Resolution;

4.

(subject to paragraph 11 of this Extraordinary Resolution) (i) acknowledges that the Issuer has appointed
the Solicitation Agent and the Tabulation Agent, and may appoint further agents and/or advisors from
time to time, in connection with the Consent Solicitation in respect of the Class M1a Notes, (ii) agrees
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to ratify each such appointment by the Issuer, and (iii) agrees that the Issuer shall not be responsible for
any liabilities occasioned by such appointments and/or by acting on any opinion, advice, certificate or
information purporting to be conveyed by any such agent or advisor;
5.

(subject to paragraph 11 of this Extraordinary Resolution) acknowledges that the Amendment
Documents shall only constitute a modification to the current Transaction Documents and that, except as
expressly provided in the Amendment Documents, the current Transaction Documents (i) are and shall
continue to be in full force and effect; and (ii) are hereby ratified and confirmed in all respects;

6.

(subject to paragraph 11 of this Extraordinary Resolution) discharges and exonerates the Issuer from all
liability for which it may have become or may become responsible under the Trust Deed, the Notes or
any Transaction Document or any document related thereto in respect of any act or omission in
connection with the passing of this Extraordinary Resolution or its implementation, or the
implementation of the Noteholder Proposal, the modifications referred to in paragraph 1 of this
Extraordinary Resolution or the implementation of those modifications or the executing of any deeds,
agreements, documents or instructions, the performance of any acts, matters or things to be done to carry
out and give effect to the matters contemplated in the Amendment Documents, the Notice, this
Extraordinary Resolution or the Noteholder Proposal;

7.

(subject to paragraph 11 of this Extraordinary Resolution) irrevocably waives any claim that the
Noteholders may have against the Issuer, the Parent, the Solicitation Agent, the Instrument Trustee, the
Security Trustee, the Tabulation Agent, the Agents, the Swap Counterparties, the Liquidity Facility
Provider or the GIC Provider arising as a result of any loss or damage which they may suffer or incur as
a result of the Issuer, the Parent, the Solicitation Agent, the Instrument Trustee, the Security Trustee, the
Tabulation Agent, the Agents the Swap Counterparties, the Liquidity Facility Provider and the GIC
Provider acting upon this Extraordinary Resolution (including but not limited to circumstances where it
is subsequently found that this Extraordinary Resolution is not valid or binding on the holders) and the
Noteholders further confirm that the Noteholders will not seek to hold the Issuer, the Parent, the
Solicitation Agent, the Instrument Trustee, the Security Trustee, the Tabulation Agent, the Agents, the
Swap Counterparties, the Liquidity Facility Provider or the GIC Provider liable for any such loss or
damage;

8.

(subject to paragraph 11 of this Extraordinary Resolution) expressly agrees and undertakes to indemnify
and hold harmless the Issuer, the Parent, the Solicitation Agent, the Instrument Trustee, the Security
Trustee, the Tabulation Agent, the Agents, the Swap Counterparties, the Liquidity Facility Provider and
the GIC Provider from and against all losses, liabilities, damages, costs, charges and expenses which
may be suffered or incurred by them as a result of any claims (whether or not successful, compromised
or settled), actions, demands or proceedings brought against the Issuer, the Parent, the Solicitation Agent,
the Instrument Trustee, the Security Trustee, the Tabulation Agent, the Agents, the Swap Counterparties,
the Liquidity Facility Provider and/or the GIC Provider and against all losses, costs, charges or expenses
(including legal fees) which the Issuer, the Parent, the Solicitation Agent, the Instrument Trustee, the
Security Trustee, the Tabulation Agent, the Agents, the Swap Counterparties, the Liquidity Facility
Provider and/or the GIC Provider may suffer or incur which in any case arise as a result of the Issuer, the
Parent, the Solicitation Agent, the Instrument Trustee, the Security Trustee, the Tabulation Agent, the
Agents, the Swap Counterparties, the Liquidity Facility Provider and/or the GIC Provider acting in
accordance with this Extraordinary Resolution and the Trust Deed;

9.

(subject to paragraph 11 of this Extraordinary Resolution) sanctions and assents to every abrogation,
modification, compromise or arrangement in respect of the rights of the Noteholders appertaining to the
Notes against the Issuer, whether or not such rights arise under the Trust Deed, the Conditions or
otherwise, involved in, resulting from or to be effected by the amendments referred to in paragraph 1 of
this Extraordinary Resolution and their implementation;
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10.

(subject to paragraph 11 of this Extraordinary Resolution) waives any and all conditions precedent in
respect of the execution and delivery of the Amendment Documents and implementation of this
Extraordinary Resolution and authorises, requests and instructs the Issuer, the Instrument Trustee, the
Security Trustee, the Tabulation Agent, the Agents, the Swap Counterparties, the Swap Guarantor, the
Liquidity Facility Provider and the GIC Provider not to obtain any legal opinion or rating agency
confirmation in relation to the execution of the Amendment Documents;

11.

declares that the implementation of this Extraordinary Resolution shall be conditional on:
(a)

the passing of this Extraordinary Resolution;

(b)

the passing of the other Extraordinary Resolutions in respect of each Class of Notes other than
the Class M1a Notes and the satisfaction of the equivalent conditions to those in paragraph 11(c)
and (d) below of this Extraordinary Resolution;

(c)

the quorum required for, and the requisite majority of votes cast at, this Meeting being satisfied
by Eligible Noteholders only, irrespective of any participation at this Meeting by Ineligible
Noteholders (and would also have been so satisfied if any Ineligible Noteholders who provide
confirmation of their status as Ineligible Noteholders and waive their right to attend (via
teleconference) and vote (or be represented (via teleconference)) at the Meeting had actually
participated at the Meeting) and further resolves that, if the Extraordinary Resolution is passed
at this Meeting but such condition is not satisfied, the chairman of this Meeting and the
Instrument Trustee are hereby authorised, directed, requested and empowered to adjourn this
Meeting for a period of not less than 13 clear days nor more than 42 clear days, and to such time
and place as may be appointed by the chairman of this Meeting and approved by the Instrument
Trustee, for the purpose of reconsidering resolutions 1 to 11 of this Extraordinary Resolution
with the exception of resolution 8(c) of this Extraordinary Resolution, and in place of the
foregoing provisions of resolution 8(c) the relevant condition will be satisfied if the quorum
required for, and the requisite majority of votes cast at, the adjourned Meeting are satisfied by
Eligible Noteholders only, irrespective of any participation at the adjourned Meeting by
Ineligible Noteholders (and would also have been so satisfied if any Ineligible Noteholders who
provide confirmation of their status as Ineligible Noteholders and waive their right to attend (via
teleconference) and vote (or be represented (via teleconference)) at the adjourned Meeting had
actually participated at the adjourned Meeting); and

(d)

the Issuer not having previously terminated the Consent Solicitation in respect of the Class M1a
Notes in accordance with the provisions for such termination set out in the Consent Solicitation
Memorandum;

12.

sanctions the passing of an Extraordinary Resolution on substantially the same terms as this
Extraordinary Resolution by the holders of Notes of each other Class;

13.

acknowledges that the following terms, as used in this Extraordinary Resolution, shall have the meanings
given below:
“Consent Solicitation in respect of the Class M1a Notes” means the invitation by the Issuer to all
Eligible Noteholders to consent to the modification of the Conditions relating to the Notes and the
consequential or related amendments to the Trust Deed and other transaction documents relating to the
Notes, as described in the Consent Solicitation Memorandum and as the same may be amended in
accordance with its terms;
“Consent Solicitation Memorandum” means the consent solicitation memorandum dated 12 April
2022 prepared by the Issuer in relation to, inter alia, the Consent Solicitation in respect of the Class M1a
Notes;
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“Eligible Noteholder” means each Class M1a Noteholder who is (i) (a) a QIB and, if applicable, is acting
on behalf of a beneficial owner who is also a QIB or (b) located and resident outside the United States
and not a U.S. person or acting for the account or benefit of a U.S. person (in each case, as defined in
Regulation S under the Securities Act), (b) not a retail investor in either the European Economic Area
(the “EEA”) or the United Kingdom (the “UK”) and, if applicable and acting on a non-discretionary
basis, who is acting on behalf of a beneficial owner that is not a retail investor in either the EEA or the
UK, and (c) otherwise a person to whom the Consent Solicitation in respect of the Class M1a Notes can
be lawfully made and that may lawfully participate in the Consent Solicitation in respect of the Class
M1a Notes;
“Ineligible Noteholder” means each Class M1a Noteholder who is not an Eligible Noteholder;
“Notice” means the notice given by the Issuer to, inter alios, Class M1a Noteholders on or around 12
April 2022;
“other Extraordinary Resolutions” means the Extraordinary Resolutions of the holders of each Class
of Notes other than the Class M1a Notes to be considered and, if thought fit, passed by the holders of
such Notes, as set out in the Notice;
“QIB” means a Qualified Institutional Buyer as defined in Rule 144A under the Securities Act;
“retail investor” means:
(a)

(b)

in relation to any person in the EEA, a person who is one (or more) of:
(i)

a retail client as defined in point (11) of Article 4(1) of Directive 2014/65/EU (as
amended, “MiFID II”); or

(ii)

a customer within the meaning of Directive (EU) 2016/97 (as amended, the “Insurance
Distribution Directive”), where that customer would not qualify as a professional
client as defined in point (10) of Article 4(1) of MiFID II; and

in relation to any person in the UK, a person who is one (or more) of:
(i)

a retail client, as defined in point (8) of Article 2 of Regulation (EU) No 2017/565 as it
forms part of UK domestic law by virtue of the European Union (Withdrawal) Act 2018
(as amended, the “EUWA”); or

(ii)

a customer within the meaning of the provisions of the Financial Services and Markets
Act 2000 (as amended, the “FSMA”) and any rules or regulations made under the
FSMA to implement the Insurance Distribution Directive, where that customer would
not qualify as a professional client, as defined in point (8) of Article 2(1) of Regulation
(EU) No 600/2014 as it forms part of UK domestic law by virtue of the EUWA;

“Securities Act” means the U.S. Securities Act of 1933, as amended; and
14.

agrees that capitalised terms in this document where not defined herein shall have the meanings given to
them in the Notice (including the annexes thereto).”
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EXTRAORDINARY RESOLUTION IN RESPECT OF
THE £64,800,000 CLASS M1b NOTES DUE 2043 (ISIN: XS0300473542)
“THAT this Meeting of the holders (together, the “Class M1b Noteholders”) of the presently outstanding
£64,800,000 Class M1b Notes due 2043 (ISIN: XS0300473542) (the “Class M1b Notes”) of ResLoC UK 20071 PLC (the “Issuer”), constituted by the trust deed dated 17 May 2007, as amended, restated, modified and/or
supplemented from time to time (the “Trust Deed”) made between the Issuer and HSBC Trustee (C.I.) Limited
(the “Instrument Trustee”) as trustee for, inter alios, the Class M1b Noteholders:
1.

(subject to paragraph 11 of this Extraordinary Resolution) assents to the modification of the terms and
conditions (the “Conditions”) of the Notes (as defined below), as set out in Part A of Schedule 3 to the
Trust Deed, and to consequential or related amendments to the Trust Deed and other transaction
documents relating to the Notes, such that:
(a)

for each Interest Period commencing on or after 15 June 2022, the rate of interest applicable to
the Class M1b Notes and each other Class of Sterling Notes shall be the aggregate of (i)
Compounded Daily SONIA, and (ii) a new margin, which new margin will be the aggregate of
(A) the applicable Relevant Margin and (B) the applicable Reference Rate Adjustment to be
determined as set out in the Notice;

(b)

new fallback provisions shall be included in the Conditions in case the applicable SONIA
reference rate is not available when required (including fallback provisions in case a Benchmark
Event occurs with respect to SONIA);

(c)

new fallback provisions shall be included in the Conditions in case the applicable U.S. dollar
LIBOR reference rate is not available when required; and

(d)

the (i) Sterling floating rate (payable by the Issuer to the relevant Swap Counterparty) of the
Morgan Stanley EUR/GBP Cross Currency Rate Swap Agreements is amended to replace
references to Sterling LIBOR with references to GBP-SONIA (as further specified in the
relevant Currency Swap Agreement), and include new fallback provisions in case GBP-SONIA
is not available when required; (ii) Sterling floating rate (payable by the Issuer to the relevant
Swap Counterparty) of the Barclays EUR/GBP Cross Currency Rate Swap Agreements and the
Barclays USD/GBP Cross Currency Rate Swap Agreement is amended to replace references to
Sterling LIBOR with references to Compounded Daily SONIA (as further specified in the
relevant Currency Swap Agreement), and include new fallback provisions in case Compounded
Daily SONIA is not available when required; (iii) U.S. dollar floating rate (payable by the
Barclays Swap Counterparty to the Issuer) of the Barclays USD/GBP Cross Currency Rate
Swap Agreement is amended to replace references to USD LIBOR with references to USDSOFR (as further specified in the relevant Currency Swap Agreement), and include new fallback
provisions in case USD-SOFR is not available when required, on the Interest Payment Date
falling in September 2023; and (iv) Credit Support Annex to each Currency Swap Agreement
is amended to replace references to EONIA with references to EuroSTR (each as defined by
reference to the relevant ISDA definitions) plus a fixed spread adjustment of 8.5 basis points;

(e)

the GIC Agreement is amended so that the rate of interest applicable to each deposit shall not
be determined by reference to Sterling LIBOR, and shall instead be the aggregate of (i) GIC
SONIA, (ii) the original margin and (iii) a reference rate adjustment (to reflect the economic
difference between the LIBOR and SONIA rates (using the methodology for such adjustment
contained in the ISDA IBOR Fallback Supplement)), and including new fallback provisions in
case the SONIA reference rate is not available when required;

(f)

the Master Definitions and Framework Deed is amended to reflect the above amendments and
consequential or related ancillary amendments; and
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(g)

certain consequential or related amendments are made to certain other transaction documents
relating to the Notes and the Amendment Documents,

all as more fully described and (where applicable) defined in the Notice;
2.

(subject to paragraph 11 of this Extraordinary Resolution) authorises, directs, requests and empowers:
(a)

the Issuer and the Instrument Trustee to execute a deed supplemental to the Trust Deed (the
“Supplemental Trust Deed”) to effect the modifications referred to in paragraphs 1(a) to (c)
of this Extraordinary Resolution, in the form or substantially in the form of the draft produced
to this Meeting, with such amendments thereto (if any) as the Instrument Trustee shall require
or agree to;

(b)

the Issuer and the applicable Swap Counterparty to execute an amendment agreement in respect
of each Currency Swap Agreement amending such Currency Swap Agreement (including
amending and restating the outstanding transaction confirmations relating to the Notes)
(together, the “Currency Swap Amendment Agreements”) to effect the modifications
referred to in paragraph 1 of this Extraordinary Resolution, in the form or substantially in the
form of the draft produced to this Meeting, with such amendments thereto (if any) as the
Instrument Trustee shall require or agree to;

(c)

the Issuer, the Parent, the GIC Provider, the Security Trustee and the Instrument Trustee to
execute an amendment and restatement deed (the “Amendment and Restatement Deed”)
amending and restating the GIC Agreement and the Master Definitions and Framework Deed,
in each case relating to the Notes to effect the modifications referred to in paragraph 1 of this
Extraordinary Resolution, in the form or substantially in the form of the draft produced to this
Meeting, with such amendments thereto (if any) as the Instrument Trustee shall require or agree
to; and

(d)

the Issuer, the Instrument Trustee and the Security Trustee to execute and to do all such other
deeds, agreements, instruments, acts and things, and to give such other instructions to such other
parties, as may be necessary, desirable or expedient in its sole opinion to carry out and to give
effect to this Extraordinary Resolution and the implementation of the modifications referred to
in paragraph 1 of this Extraordinary Resolution,

(the Supplemental Trust Deed, the Currency Swap Amendment Agreements and the Amendment and
Restatement Deed, together with any deed, agreement or instrument as referred to in paragraph 2(d)
above, the “Amendment Documents”);
3.

(subject to paragraph 11 of this Extraordinary Resolution) authorises, directs, requests and empowers the
Instrument Trustee to concur in the modifications referred to in paragraph 1 of this Extraordinary
Resolution and holds harmless, discharges and exonerates the Instrument Trustee, the Security Trustee,
the Tabulation Agent, the Agents, the Swap Counterparties, the Liquidity Facility Provider and the GIC
Provider from all liability for which they may have become or may become responsible under the Trust
Deed or the Notes or any document related thereto in respect of any act or omission in connection with
the passing of this Extraordinary Resolution or its implementation, the modifications referred to in
paragraph 1 of this Extraordinary Resolution or the implementation of those modifications or the
executing of any deeds, agreements, documents or instructions, the performance of any acts, matters or
things to be done to carry out and give effect to the matters contemplated in any Amendment Document,
the Notice or this Extraordinary Resolution;

4.

(subject to paragraph 11 of this Extraordinary Resolution) (i) acknowledges that the Issuer has appointed
the Solicitation Agent and the Tabulation Agent, and may appoint further agents and/or advisors from
time to time, in connection with the Consent Solicitation in respect of the Class M1b Notes, (ii) agrees
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to ratify each such appointment by the Issuer, and (iii) agrees that the Issuer shall not be responsible for
any liabilities occasioned by such appointments and/or by acting on any opinion, advice, certificate or
information purporting to be conveyed by any such agent or advisor;
5.

(subject to paragraph 11 of this Extraordinary Resolution) acknowledges that the Amendment
Documents shall only constitute a modification to the current Transaction Documents and that, except as
expressly provided in the Amendment Documents, the current Transaction Documents (i) are and shall
continue to be in full force and effect; and (ii) are hereby ratified and confirmed in all respects;

6.

(subject to paragraph 11 of this Extraordinary Resolution) discharges and exonerates the Issuer from all
liability for which it may have become or may become responsible under the Trust Deed, the Notes or
any Transaction Document or any document related thereto in respect of any act or omission in
connection with the passing of this Extraordinary Resolution or its implementation, or the
implementation of the Noteholder Proposal, the modifications referred to in paragraph 1 of this
Extraordinary Resolution or the implementation of those modifications or the executing of any deeds,
agreements, documents or instructions, the performance of any acts, matters or things to be done to carry
out and give effect to the matters contemplated in the Amendment Documents, the Notice, this
Extraordinary Resolution or the Noteholder Proposal;

7.

(subject to paragraph 11 of this Extraordinary Resolution) irrevocably waives any claim that the
Noteholders may have against the Issuer, the Parent, the Solicitation Agent, the Instrument Trustee, the
Security Trustee, the Tabulation Agent, the Agents, the Swap Counterparties, the Liquidity Facility
Provider or the GIC Provider arising as a result of any loss or damage which they may suffer or incur as
a result of the Issuer, the Parent, the Solicitation Agent, the Instrument Trustee, the Security Trustee, the
Tabulation Agent, the Agents the Swap Counterparties, the Liquidity Facility Provider and the GIC
Provider acting upon this Extraordinary Resolution (including but not limited to circumstances where it
is subsequently found that this Extraordinary Resolution is not valid or binding on the holders) and the
Noteholders further confirm that the Noteholders will not seek to hold the Issuer, the Parent, the
Solicitation Agent, the Instrument Trustee, the Security Trustee, the Tabulation Agent, the Agents, the
Swap Counterparties, the Liquidity Facility Provider or the GIC Provider liable for any such loss or
damage;

8.

(subject to paragraph 11 of this Extraordinary Resolution) expressly agrees and undertakes to indemnify
and hold harmless the Issuer, the Parent, the Solicitation Agent, the Instrument Trustee, the Security
Trustee, the Tabulation Agent, the Agents, the Swap Counterparties, the Liquidity Facility Provider and
the GIC Provider from and against all losses, liabilities, damages, costs, charges and expenses which
may be suffered or incurred by them as a result of any claims (whether or not successful, compromised
or settled), actions, demands or proceedings brought against the Issuer, the Parent, the Solicitation Agent,
the Instrument Trustee, the Security Trustee, the Tabulation Agent, the Agents, the Swap Counterparties,
the Liquidity Facility Provider and/or the GIC Provider and against all losses, costs, charges or expenses
(including legal fees) which the Issuer, the Parent, the Solicitation Agent, the Instrument Trustee, the
Security Trustee, the Tabulation Agent, the Agents, the Swap Counterparties, the Liquidity Facility
Provider and/or the GIC Provider may suffer or incur which in any case arise as a result of the Issuer, the
Parent, the Solicitation Agent, the Instrument Trustee, the Security Trustee, the Tabulation Agent, the
Agents, the Swap Counterparties, the Liquidity Facility Provider and/or the GIC Provider acting in
accordance with this Extraordinary Resolution and the Trust Deed;

9.

(subject to paragraph 11 of this Extraordinary Resolution) sanctions and assents to every abrogation,
modification, compromise or arrangement in respect of the rights of the Noteholders appertaining to the
Notes against the Issuer, whether or not such rights arise under the Trust Deed, the Conditions or
otherwise, involved in, resulting from or to be effected by the amendments referred to in paragraph 1 of
this Extraordinary Resolution and their implementation;
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10.

(subject to paragraph 11 of this Extraordinary Resolution) waives any and all conditions precedent in
respect of the execution and delivery of the Amendment Documents and implementation of this
Extraordinary Resolution and authorises, requests and instructs the Issuer, the Instrument Trustee, the
Security Trustee, the Tabulation Agent, the Agents, the Swap Counterparties, the Swap Guarantor, the
Liquidity Facility Provider and the GIC Provider not to obtain any legal opinion or rating agency
confirmation in relation to the execution of the Amendment Documents;

11.

declares that the implementation of this Extraordinary Resolution shall be conditional on:
(a)

the passing of this Extraordinary Resolution;

(b)

the passing of the other Extraordinary Resolutions in respect of each Class of Notes other than
the Class M1b Notes and the satisfaction of the equivalent conditions to those in paragraph 11(c)
and (d) below of this Extraordinary Resolution;

(c)

the quorum required for, and the requisite majority of votes cast at, this Meeting being satisfied
by Eligible Noteholders only, irrespective of any participation at this Meeting by Ineligible
Noteholders (and would also have been so satisfied if any Ineligible Noteholders who provide
confirmation of their status as Ineligible Noteholders and waive their right to attend (via
teleconference) and vote (or be represented (via teleconference)) at the Meeting had actually
participated at the Meeting) and further resolves that, if the Extraordinary Resolution is passed
at this Meeting but such condition is not satisfied, the chairman of this Meeting and the
Instrument Trustee are hereby authorised, directed, requested and empowered to adjourn this
Meeting for a period of not less than 13 clear days nor more than 42 clear days, and to such time
and place as may be appointed by the chairman of this Meeting and approved by the Instrument
Trustee, for the purpose of reconsidering resolutions 1 to 11 of this Extraordinary Resolution
with the exception of resolution 8(c) of this Extraordinary Resolution, and in place of the
foregoing provisions of resolution 8(c) the relevant condition will be satisfied if the quorum
required for, and the requisite majority of votes cast at, the adjourned Meeting are satisfied by
Eligible Noteholders only, irrespective of any participation at the adjourned Meeting by
Ineligible Noteholders (and would also have been so satisfied if any Ineligible Noteholders who
provide confirmation of their status as Ineligible Noteholders and waive their right to attend (via
teleconference) and vote (or be represented (via teleconference)) at the adjourned Meeting had
actually participated at the adjourned Meeting); and

(d)

the Issuer not having previously terminated the Consent Solicitation in respect of the Class M1b
Notes in accordance with the provisions for such termination set out in the Consent Solicitation
Memorandum;

12.

sanctions the passing of an Extraordinary Resolution on substantially the same terms as this
Extraordinary Resolution by the holders of Notes of each other Class;

13.

acknowledges that the following terms, as used in this Extraordinary Resolution, shall have the meanings
given below:
“Consent Solicitation in respect of the Class M1b Notes” means the invitation by the Issuer to all
Eligible Noteholders to consent to the modification of the Conditions relating to the Notes and the
consequential or related amendments to the Trust Deed and other transaction documents relating to the
Notes, as described in the Consent Solicitation Memorandum and as the same may be amended in
accordance with its terms;
“Consent Solicitation Memorandum” means the consent solicitation memorandum dated 12 April
2022 prepared by the Issuer in relation to, inter alia, the Consent Solicitation in respect of the Class M1b
Notes;
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“Eligible Noteholder” means each Class M1b Noteholder who is (i) (a) a QIB and, if applicable, is
acting on behalf of a beneficial owner who is also a QIB or (b) located and resident outside the United
States and not a U.S. person or acting for the account or benefit of a U.S. person (in each case, as defined
in Regulation S under the Securities Act), (b) not a retail investor in either the European Economic Area
(the “EEA”) or the United Kingdom (the “UK”) and, if applicable and acting on a non-discretionary
basis, who is acting on behalf of a beneficial owner that is not a retail investor in either the EEA or the
UK, and (c) otherwise a person to whom the Consent Solicitation in respect of the Class M1b Notes can
be lawfully made and that may lawfully participate in the Consent Solicitation in respect of the Class
M1b Notes;
“Ineligible Noteholder” means each Class M1b Noteholder who is not an Eligible Noteholder;
“Notice” means the notice given by the Issuer to, inter alios, Class M1b Noteholders on or around 12
April 2022;
“other Extraordinary Resolutions” means the Extraordinary Resolutions of the holders of each Class
of Notes other than the Class M1b Notes to be considered and, if thought fit, passed by the holders of
such Notes, as set out in the Notice;
“QIB” means a Qualified Institutional Buyer as defined in Rule 144A under the Securities Act;
“retail investor” means:
(a)

(b)

in relation to any person in the EEA, a person who is one (or more) of:
(i)

a retail client as defined in point (11) of Article 4(1) of Directive 2014/65/EU (as
amended, “MiFID II”); or

(ii)

a customer within the meaning of Directive (EU) 2016/97 (as amended, the “Insurance
Distribution Directive”), where that customer would not qualify as a professional
client as defined in point (10) of Article 4(1) of MiFID II; and

in relation to any person in the UK, a person who is one (or more) of:
(i)

a retail client, as defined in point (8) of Article 2 of Regulation (EU) No 2017/565 as it
forms part of UK domestic law by virtue of the European Union (Withdrawal) Act 2018
(as amended, the “EUWA”); or

(ii)

a customer within the meaning of the provisions of the Financial Services and Markets
Act 2000 (as amended, the “FSMA”) and any rules or regulations made under the
FSMA to implement the Insurance Distribution Directive, where that customer would
not qualify as a professional client, as defined in point (8) of Article 2(1) of Regulation
(EU) No 600/2014 as it forms part of UK domestic law by virtue of the EUWA;

“Securities Act” means the U.S. Securities Act of 1933, as amended; and
14.

agrees that capitalised terms in this document where not defined herein shall have the meanings given to
them in the Notice (including the annexes thereto).”
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EXTRAORDINARY RESOLUTION IN RESPECT OF
THE €41,800,000 CLASS B1a NOTES DUE 2043 (ISIN: XS0300474193)
“THAT this Meeting of the holders (together, the “Class B1a Noteholders”) of the presently outstanding
€41,800,000 Class B1a Notes due 2043 (ISIN: XS0300474193) (the “Class B1a Notes”) of ResLoC UK 2007-1
PLC (the “Issuer”), constituted by the trust deed dated 17 May 2007, as amended, restated, modified and/or
supplemented from time to time (the “Trust Deed”) made between the Issuer and HSBC Trustee (C.I.) Limited
(the “Instrument Trustee”) as trustee for, inter alios, the Class B1a Noteholders:
1.

(subject to paragraph 11 of this Extraordinary Resolution) assents to the modification of the terms and
conditions (the “Conditions”) of the Notes (as defined below), as set out in Part A of Schedule 3 to the
Trust Deed, and to consequential or related amendments to the Trust Deed and other transaction
documents relating to the Notes, such that:
(a)

for each Interest Period commencing on or after 15 June 2022, the rate of interest applicable to
each Class of Sterling Notes shall be the aggregate of (i) Compounded Daily SONIA, and (ii) a
new margin, which new margin will be the aggregate of (A) the applicable Relevant Margin
and (B) the applicable Reference Rate Adjustment to be determined as set out in the Notice;

(b)

new fallback provisions shall be included in the Conditions in case the applicable SONIA
reference rate is not available when required (including fallback provisions in case a Benchmark
Event occurs with respect to SONIA);

(c)

new fallback provisions shall be included in the Conditions in case the applicable U.S. dollar
LIBOR reference rate is not available when required; and

(d)

the (i) Sterling floating rate (payable by the Issuer to the relevant Swap Counterparty) of the
Morgan Stanley EUR/GBP Cross Currency Rate Swap Agreements is amended to replace
references to Sterling LIBOR with references to GBP-SONIA (as further specified in the
relevant Currency Swap Agreement), and include new fallback provisions in case GBP-SONIA
is not available when required; (ii) Sterling floating rate (payable by the Issuer to the relevant
Swap Counterparty) of the Barclays EUR/GBP Cross Currency Rate Swap Agreements and the
Barclays USD/GBP Cross Currency Rate Swap Agreement is amended to replace references to
Sterling LIBOR with references to Compounded Daily SONIA (as further specified in the
relevant Currency Swap Agreement), and include new fallback provisions in case Compounded
Daily SONIA is not available when required; (iii) U.S. dollar floating rate (payable by the
Barclays Swap Counterparty to the Issuer) of the Barclays USD/GBP Cross Currency Rate
Swap Agreement is amended to replace references to USD LIBOR with references to USDSOFR (as further specified in the relevant Currency Swap Agreement), and include new fallback
provisions in case USD-SOFR is not available when required, on the Interest Payment Date
falling in September 2023; and (iv) Credit Support Annex to each Currency Swap Agreement
is amended to replace references to EONIA with references to EuroSTR (each as defined by
reference to the relevant ISDA definitions) plus a fixed spread adjustment of 8.5 basis points;

(e)

the GIC Agreement is amended so that the rate of interest applicable to each deposit shall not
be determined by reference to Sterling LIBOR, and shall instead be the aggregate of (i) GIC
SONIA, (ii) the original margin and (iii) a reference rate adjustment (to reflect the economic
difference between the LIBOR and SONIA rates (using the methodology for such adjustment
contained in the ISDA IBOR Fallback Supplement)), and including new fallback provisions in
case the SONIA reference rate is not available when required;

(f)

the Master Definitions and Framework Deed is amended to reflect the above amendments and
consequential or related ancillary amendments; and

84

(g)

certain consequential or related amendments are made to certain other transaction documents
relating to the Notes and the Amendment Documents,

all as more fully described and (where applicable) defined in the Notice;
2.

(subject to paragraph 11 of this Extraordinary Resolution) authorises, directs, requests and empowers:
(a)

the Issuer and the Instrument Trustee to execute a deed supplemental to the Trust Deed (the
“Supplemental Trust Deed”) to effect the modifications referred to in paragraphs 1(a) to (c)
of this Extraordinary Resolution, in the form or substantially in the form of the draft produced
to this Meeting, with such amendments thereto (if any) as the Instrument Trustee shall require
or agree to;

(b)

the Issuer and the applicable Swap Counterparty to execute an amendment agreement in respect
of each Currency Swap Agreement amending such Currency Swap Agreement (including
amending and restating the outstanding transaction confirmations relating to the Notes)
(together, the “Currency Swap Amendment Agreements”) to effect the modifications
referred to in paragraph 1 of this Extraordinary Resolution, in the form or substantially in the
form of the draft produced to this Meeting, with such amendments thereto (if any) as the
Instrument Trustee shall require or agree to;

(c)

the Issuer, the Parent, the GIC Provider, the Security Trustee and the Instrument Trustee to
execute an amendment and restatement deed (the “Amendment and Restatement Deed”)
amending and restating the GIC Agreement and the Master Definitions and Framework Deed,
in each case relating to the Notes to effect the modifications referred to in paragraph 1 of this
Extraordinary Resolution, in the form or substantially in the form of the draft produced to this
Meeting, with such amendments thereto (if any) as the Instrument Trustee shall require or agree
to; and

(d)

the Issuer, the Instrument Trustee and the Security Trustee to execute and to do all such other
deeds, agreements, instruments, acts and things, and to give such other instructions to such other
parties, as may be necessary, desirable or expedient in its sole opinion to carry out and to give
effect to this Extraordinary Resolution and the implementation of the modifications referred to
in paragraph 1 of this Extraordinary Resolution,

(the Supplemental Trust Deed, the Currency Swap Amendment Agreements and the Amendment and
Restatement Deed, together with any deed, agreement or instrument as referred to in paragraph 2(d)
above, the “Amendment Documents”);
3.

(subject to paragraph 11 of this Extraordinary Resolution) authorises, directs, requests and empowers the
Instrument Trustee to concur in the modifications referred to in paragraph 1 of this Extraordinary
Resolution and holds harmless, discharges and exonerates the Instrument Trustee, the Security Trustee,
the Tabulation Agent, the Agents, the Swap Counterparties, the Liquidity Facility Provider and the GIC
Provider from all liability for which they may have become or may become responsible under the Trust
Deed or the Notes or any document related thereto in respect of any act or omission in connection with
the passing of this Extraordinary Resolution or its implementation, the modifications referred to in
paragraph 1 of this Extraordinary Resolution or the implementation of those modifications or the
executing of any deeds, agreements, documents or instructions, the performance of any acts, matters or
things to be done to carry out and give effect to the matters contemplated in any Amendment Document,
the Notice or this Extraordinary Resolution;

4.

(subject to paragraph 11 of this Extraordinary Resolution) (i) acknowledges that the Issuer has appointed
the Solicitation Agent and the Tabulation Agent, and may appoint further agents and/or advisors from
time to time, in connection with the Consent Solicitation in respect of the Class B1a Notes, (ii) agrees to
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ratify each such appointment by the Issuer, and (iii) agrees that the Issuer shall not be responsible for any
liabilities occasioned by such appointments and/or by acting on any opinion, advice, certificate or
information purporting to be conveyed by any such agent or advisor;
5.

(subject to paragraph 11 of this Extraordinary Resolution) acknowledges that the Amendment
Documents shall only constitute a modification to the current Transaction Documents and that, except as
expressly provided in the Amendment Documents, the current Transaction Documents (i) are and shall
continue to be in full force and effect; and (ii) are hereby ratified and confirmed in all respects;

6.

(subject to paragraph 11 of this Extraordinary Resolution) discharges and exonerates the Issuer from all
liability for which it may have become or may become responsible under the Trust Deed, the Notes or
any Transaction Document or any document related thereto in respect of any act or omission in
connection with the passing of this Extraordinary Resolution or its implementation, or the
implementation of the Noteholder Proposal, the modifications referred to in paragraph 1 of this
Extraordinary Resolution or the implementation of those modifications or the executing of any deeds,
agreements, documents or instructions, the performance of any acts, matters or things to be done to carry
out and give effect to the matters contemplated in the Amendment Documents, the Notice, this
Extraordinary Resolution or the Noteholder Proposal;

7.

(subject to paragraph 11 of this Extraordinary Resolution) irrevocably waives any claim that the
Noteholders may have against the Issuer, the Parent, the Solicitation Agent, the Instrument Trustee, the
Security Trustee, the Tabulation Agent, the Agents, the Swap Counterparties, the Liquidity Facility
Provider or the GIC Provider arising as a result of any loss or damage which they may suffer or incur as
a result of the Issuer, the Parent, the Solicitation Agent, the Instrument Trustee, the Security Trustee, the
Tabulation Agent, the Agents the Swap Counterparties, the Liquidity Facility Provider and the GIC
Provider acting upon this Extraordinary Resolution (including but not limited to circumstances where it
is subsequently found that this Extraordinary Resolution is not valid or binding on the holders) and the
Noteholders further confirm that the Noteholders will not seek to hold the Issuer, the Parent, the
Solicitation Agent, the Instrument Trustee, the Security Trustee, the Tabulation Agent, the Agents, the
Swap Counterparties, the Liquidity Facility Provider or the GIC Provider liable for any such loss or
damage;

8.

(subject to paragraph 11 of this Extraordinary Resolution) expressly agrees and undertakes to indemnify
and hold harmless the Issuer, the Parent, the Solicitation Agent, the Instrument Trustee, the Security
Trustee, the Tabulation Agent, the Agents, the Swap Counterparties, the Liquidity Facility Provider and
the GIC Provider from and against all losses, liabilities, damages, costs, charges and expenses which
may be suffered or incurred by them as a result of any claims (whether or not successful, compromised
or settled), actions, demands or proceedings brought against the Issuer, the Parent, the Solicitation Agent,
the Instrument Trustee, the Security Trustee, the Tabulation Agent, the Agents, the Swap Counterparties,
the Liquidity Facility Provider and/or the GIC Provider and against all losses, costs, charges or expenses
(including legal fees) which the Issuer, the Parent, the Solicitation Agent, the Instrument Trustee, the
Security Trustee, the Tabulation Agent, the Agents, the Swap Counterparties, the Liquidity Facility
Provider and/or the GIC Provider may suffer or incur which in any case arise as a result of the Issuer, the
Parent, the Solicitation Agent, the Instrument Trustee, the Security Trustee, the Tabulation Agent, the
Agents, the Swap Counterparties, the Liquidity Facility Provider and/or the GIC Provider acting in
accordance with this Extraordinary Resolution and the Trust Deed;

9.

(subject to paragraph 11 of this Extraordinary Resolution) sanctions and assents to every abrogation,
modification, compromise or arrangement in respect of the rights of the Noteholders appertaining to the
Notes against the Issuer, whether or not such rights arise under the Trust Deed, the Conditions or
otherwise, involved in, resulting from or to be effected by the amendments referred to in paragraph 1 of
this Extraordinary Resolution and their implementation;
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10.

(subject to paragraph 11 of this Extraordinary Resolution) waives any and all conditions precedent in
respect of the execution and delivery of the Amendment Documents and implementation of this
Extraordinary Resolution and authorises, requests and instructs the Issuer, the Instrument Trustee, the
Security Trustee, the Tabulation Agent, the Agents, the Swap Counterparties, the Swap Guarantor, the
Liquidity Facility Provider and the GIC Provider not to obtain any legal opinion or rating agency
confirmation in relation to the execution of the Amendment Documents;

11.

declares that the implementation of this Extraordinary Resolution shall be conditional on:
(a)

the passing of this Extraordinary Resolution;

(b)

the passing of the other Extraordinary Resolutions in respect of each Class of Notes other than
the Class B1a Notes and the satisfaction of the equivalent conditions to those in paragraph 11(c)
and (d) below of this Extraordinary Resolution;

(c)

the quorum required for, and the requisite majority of votes cast at, this Meeting being satisfied
by Eligible Noteholders only, irrespective of any participation at this Meeting by Ineligible
Noteholders (and would also have been so satisfied if any Ineligible Noteholders who provide
confirmation of their status as Ineligible Noteholders and waive their right to attend (via
teleconference) and vote (or be represented (via teleconference)) at the Meeting had actually
participated at the Meeting) and further resolves that, if the Extraordinary Resolution is passed
at this Meeting but such condition is not satisfied, the chairman of this Meeting and the
Instrument Trustee are hereby authorised, directed, requested and empowered to adjourn this
Meeting for a period of not less than 13 clear days nor more than 42 clear days, and to such time
and place as may be appointed by the chairman of this Meeting and approved by the Instrument
Trustee, for the purpose of reconsidering resolutions 1 to 11 of this Extraordinary Resolution
with the exception of resolution 8(c) of this Extraordinary Resolution, and in place of the
foregoing provisions of resolution 8(c) the relevant condition will be satisfied if the quorum
required for, and the requisite majority of votes cast at, the adjourned Meeting are satisfied by
Eligible Noteholders only, irrespective of any participation at the adjourned Meeting by
Ineligible Noteholders (and would also have been so satisfied if any Ineligible Noteholders who
provide confirmation of their status as Ineligible Noteholders and waive their right to attend (via
teleconference) and vote (or be represented (via teleconference)) at the adjourned Meeting had
actually participated at the adjourned Meeting); and

(d)

the Issuer not having previously terminated the Consent Solicitation in respect of the Class B1a
Notes in accordance with the provisions for such termination set out in the Consent Solicitation
Memorandum;

12.

sanctions the passing of an Extraordinary Resolution on substantially the same terms as this
Extraordinary Resolution by the holders of Notes of each other Class;

13.

acknowledges that the following terms, as used in this Extraordinary Resolution, shall have the meanings
given below:
“Consent Solicitation in respect of the Class B1a Notes” means the invitation by the Issuer to all
Eligible Noteholders to consent to the modification of the Conditions relating to the Notes and the
consequential or related amendments to the Trust Deed and other transaction documents relating to the
Notes, as described in the Consent Solicitation Memorandum and as the same may be amended in
accordance with its terms;
“Consent Solicitation Memorandum” means the consent solicitation memorandum dated 12 April
2022 prepared by the Issuer in relation to, inter alia, the Consent Solicitation in respect of the Class B1a
Notes;
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“Eligible Noteholder” means each Class B1a Noteholder who is (i) (a) a QIB and, if applicable, is acting
on behalf of a beneficial owner who is also a QIB or (b) located and resident outside the United States
and not a U.S. person or acting for the account or benefit of a U.S. person (in each case, as defined in
Regulation S under the Securities Act), (b) not a retail investor in either the European Economic Area
(the “EEA”) or the United Kingdom (the “UK”) and, if applicable and acting on a non-discretionary
basis, who is acting on behalf of a beneficial owner that is not a retail investor in either the EEA or the
UK, and (c) otherwise a person to whom the Consent Solicitation in respect of the Class B1a Notes can
be lawfully made and that may lawfully participate in the Consent Solicitation in respect of the Class
B1a Notes;
“Ineligible Noteholder” means each Class B1a Noteholder who is not an Eligible Noteholder;
“Notice” means the notice given by the Issuer to, inter alios, Class B1a Noteholders on or around 12
April 2022;
“other Extraordinary Resolutions” means the Extraordinary Resolutions of the holders of each Class
of Notes other than the Class B1a Notes to be considered and, if thought fit, passed by the holders of
such Notes, as set out in the Notice;
“QIB” means a Qualified Institutional Buyer as defined in Rule 144A under the Securities Act;
“retail investor” means:
(a)

(b)

in relation to any person in the EEA, a person who is one (or more) of:
(i)

a retail client as defined in point (11) of Article 4(1) of Directive 2014/65/EU (as
amended, “MiFID II”); or

(ii)

a customer within the meaning of Directive (EU) 2016/97 (as amended, the “Insurance
Distribution Directive”), where that customer would not qualify as a professional
client as defined in point (10) of Article 4(1) of MiFID II; and

in relation to any person in the UK, a person who is one (or more) of:
(i)

a retail client, as defined in point (8) of Article 2 of Regulation (EU) No 2017/565 as it
forms part of UK domestic law by virtue of the European Union (Withdrawal) Act 2018
(as amended, the “EUWA”); or

(ii)

a customer within the meaning of the provisions of the Financial Services and Markets
Act 2000 (as amended, the “FSMA”) and any rules or regulations made under the
FSMA to implement the Insurance Distribution Directive, where that customer would
not qualify as a professional client, as defined in point (8) of Article 2(1) of Regulation
(EU) No 600/2014 as it forms part of UK domestic law by virtue of the EUWA;

“Securities Act” means the U.S. Securities Act of 1933, as amended; and
14.

agrees that capitalised terms in this document where not defined herein shall have the meanings given to
them in the Notice (including the annexes thereto).”
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EXTRAORDINARY RESOLUTION IN RESPECT OF
THE £12,500,000 CLASS B1b NOTES DUE 2043 (ISIN: XS0300474607)
“THAT this Meeting of the holders (together, the “Class B1b Noteholders”) of the presently outstanding
£12,500,000 Class B1b Notes due 2043 (ISIN: XS0300474607) (the “Class B1b Notes”) of ResLoC UK 2007-1
PLC (the “Issuer”), constituted by the trust deed dated 17 May 2007, as amended, restated, modified and/or
supplemented from time to time (the “Trust Deed”) made between the Issuer and HSBC Trustee (C.I.) Limited
(the “Instrument Trustee”) as trustee for, inter alios, the Class B1b Noteholders:
1.

(subject to paragraph 11 of this Extraordinary Resolution) assents to the modification of the terms and
conditions (the “Conditions”) of the Notes (as defined below), as set out in Part A of Schedule 3 to the
Trust Deed, and to consequential or related amendments to the Trust Deed and other transaction
documents relating to the Notes, such that:
(a)

for each Interest Period commencing on or after 15 June 2022, the rate of interest applicable to
the Class B1b Notes and each other Class of Sterling Notes shall be the aggregate of (i)
Compounded Daily SONIA, and (ii) a new margin, which new margin will be the aggregate of
(A) the applicable Relevant Margin and (B) the applicable Reference Rate Adjustment to be
determined as set out in the Notice;

(b)

new fallback provisions shall be included in the Conditions in case the applicable SONIA
reference rate is not available when required (including fallback provisions in case a Benchmark
Event occurs with respect to SONIA);

(c)

new fallback provisions shall be included in the Conditions in case the applicable U.S. dollar
LIBOR reference rate is not available when required; and

(d)

the (i) Sterling floating rate (payable by the Issuer to the relevant Swap Counterparty) of the
Morgan Stanley EUR/GBP Cross Currency Rate Swap Agreements is amended to replace
references to Sterling LIBOR with references to GBP-SONIA (as further specified in the
relevant Currency Swap Agreement), and include new fallback provisions in case GBP-SONIA
is not available when required; (ii) Sterling floating rate (payable by the Issuer to the relevant
Swap Counterparty) of the Barclays EUR/GBP Cross Currency Rate Swap Agreements and the
Barclays USD/GBP Cross Currency Rate Swap Agreement is amended to replace references to
Sterling LIBOR with references to Compounded Daily SONIA (as further specified in the
relevant Currency Swap Agreement), and include new fallback provisions in case Compounded
Daily SONIA is not available when required; (iii) U.S. dollar floating rate (payable by the
Barclays Swap Counterparty to the Issuer) of the Barclays USD/GBP Cross Currency Rate
Swap Agreement is amended to replace references to USD LIBOR with references to USDSOFR (as further specified in the relevant Currency Swap Agreement), and include new fallback
provisions in case USD-SOFR is not available when required, on the Interest Payment Date
falling in September 2023; and (iv) Credit Support Annex to each Currency Swap Agreement
is amended to replace references to EONIA with references to EuroSTR (each as defined by
reference to the relevant ISDA definitions) plus a fixed spread adjustment of 8.5 basis points;

(e)

the GIC Agreement is amended so that the rate of interest applicable to each deposit shall not
be determined by reference to Sterling LIBOR, and shall instead be the aggregate of (i) GIC
SONIA, (ii) the original margin and (iii) a reference rate adjustment (to reflect the economic
difference between the LIBOR and SONIA rates (using the methodology for such adjustment
contained in the ISDA IBOR Fallback Supplement)), and including new fallback provisions in
case the SONIA reference rate is not available when required;

(f)

the Master Definitions and Framework Deed is amended to reflect the above amendments and
consequential or related ancillary amendments; and
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(g)

certain consequential or related amendments are made to certain other transaction documents
relating to the Notes and the Amendment Documents,

all as more fully described and (where applicable) defined in the Notice;
2.

(subject to paragraph 11 of this Extraordinary Resolution) authorises, directs, requests and empowers:
(a)

the Issuer and the Instrument Trustee to execute a deed supplemental to the Trust Deed (the
“Supplemental Trust Deed”) to effect the modifications referred to in paragraphs 1(a) to (c)
of this Extraordinary Resolution, in the form or substantially in the form of the draft produced
to this Meeting, with such amendments thereto (if any) as the Instrument Trustee shall require
or agree to;

(b)

the Issuer and the applicable Swap Counterparty to execute an amendment agreement in respect
of each Currency Swap Agreement amending such Currency Swap Agreement (including
amending and restating the outstanding transaction confirmations relating to the Notes)
(together, the “Currency Swap Amendment Agreements”) to effect the modifications
referred to in paragraph 1 of this Extraordinary Resolution, in the form or substantially in the
form of the draft produced to this Meeting, with such amendments thereto (if any) as the
Instrument Trustee shall require or agree to;

(c)

the Issuer, the Parent, the GIC Provider, the Security Trustee and the Instrument Trustee to
execute an amendment and restatement deed (the “Amendment and Restatement Deed”)
amending and restating the GIC Agreement and the Master Definitions and Framework Deed,
in each case relating to the Notes to effect the modifications referred to in paragraph 1 of this
Extraordinary Resolution, in the form or substantially in the form of the draft produced to this
Meeting, with such amendments thereto (if any) as the Instrument Trustee shall require or agree
to; and

(d)

the Issuer, the Instrument Trustee and the Security Trustee to execute and to do all such other
deeds, agreements, instruments, acts and things, and to give such other instructions to such other
parties, as may be necessary, desirable or expedient in its sole opinion to carry out and to give
effect to this Extraordinary Resolution and the implementation of the modifications referred to
in paragraph 1 of this Extraordinary Resolution,

(the Supplemental Trust Deed, the Currency Swap Amendment Agreements and the Amendment and
Restatement Deed, together with any deed, agreement or instrument as referred to in paragraph 2(d)
above, the “Amendment Documents”);
3.

(subject to paragraph 11 of this Extraordinary Resolution) authorises, directs, requests and empowers the
Instrument Trustee to concur in the modifications referred to in paragraph 1 of this Extraordinary
Resolution and holds harmless, discharges and exonerates the Instrument Trustee, the Security Trustee,
the Tabulation Agent, the Agents, the Swap Counterparties, the Liquidity Facility Provider and the GIC
Provider from all liability for which they may have become or may become responsible under the Trust
Deed or the Notes or any document related thereto in respect of any act or omission in connection with
the passing of this Extraordinary Resolution or its implementation, the modifications referred to in
paragraph 1 of this Extraordinary Resolution or the implementation of those modifications or the
executing of any deeds, agreements, documents or instructions, the performance of any acts, matters or
things to be done to carry out and give effect to the matters contemplated in any Amendment Document,
the Notice or this Extraordinary Resolution;

4.

(subject to paragraph 11 of this Extraordinary Resolution) (i) acknowledges that the Issuer has appointed
the Solicitation Agent and the Tabulation Agent, and may appoint further agents and/or advisors from
time to time, in connection with the Consent Solicitation in respect of the Class B1b Notes, (ii) agrees to
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ratify each such appointment by the Issuer, and (iii) agrees that the Issuer shall not be responsible for any
liabilities occasioned by such appointments and/or by acting on any opinion, advice, certificate or
information purporting to be conveyed by any such agent or advisor;
5.

(subject to paragraph 11 of this Extraordinary Resolution) acknowledges that the Amendment
Documents shall only constitute a modification to the current Transaction Documents and that, except as
expressly provided in the Amendment Documents, the current Transaction Documents (i) are and shall
continue to be in full force and effect; and (ii) are hereby ratified and confirmed in all respects;

6.

(subject to paragraph 11 of this Extraordinary Resolution) discharges and exonerates the Issuer from all
liability for which it may have become or may become responsible under the Trust Deed, the Notes or
any Transaction Document or any document related thereto in respect of any act or omission in
connection with the passing of this Extraordinary Resolution or its implementation, or the
implementation of the Noteholder Proposal, the modifications referred to in paragraph 1 of this
Extraordinary Resolution or the implementation of those modifications or the executing of any deeds,
agreements, documents or instructions, the performance of any acts, matters or things to be done to carry
out and give effect to the matters contemplated in the Amendment Documents, the Notice, this
Extraordinary Resolution or the Noteholder Proposal;

7.

(subject to paragraph 11 of this Extraordinary Resolution) irrevocably waives any claim that the
Noteholders may have against the Issuer, the Parent, the Solicitation Agent, the Instrument Trustee, the
Security Trustee, the Tabulation Agent, the Agents, the Swap Counterparties, the Liquidity Facility
Provider or the GIC Provider arising as a result of any loss or damage which they may suffer or incur as
a result of the Issuer, the Parent, the Solicitation Agent, the Instrument Trustee, the Security Trustee, the
Tabulation Agent, the Agents the Swap Counterparties, the Liquidity Facility Provider and the GIC
Provider acting upon this Extraordinary Resolution (including but not limited to circumstances where it
is subsequently found that this Extraordinary Resolution is not valid or binding on the holders) and the
Noteholders further confirm that the Noteholders will not seek to hold the Issuer, the Parent, the
Solicitation Agent, the Instrument Trustee, the Security Trustee, the Tabulation Agent, the Agents, the
Swap Counterparties, the Liquidity Facility Provider or the GIC Provider liable for any such loss or
damage;

8.

(subject to paragraph 11 of this Extraordinary Resolution) expressly agrees and undertakes to indemnify
and hold harmless the Issuer, the Parent, the Solicitation Agent, the Instrument Trustee, the Security
Trustee, the Tabulation Agent, the Agents, the Swap Counterparties, the Liquidity Facility Provider and
the GIC Provider from and against all losses, liabilities, damages, costs, charges and expenses which
may be suffered or incurred by them as a result of any claims (whether or not successful, compromised
or settled), actions, demands or proceedings brought against the Issuer, the Parent, the Solicitation Agent,
the Instrument Trustee, the Security Trustee, the Tabulation Agent, the Agents, the Swap Counterparties,
the Liquidity Facility Provider and/or the GIC Provider and against all losses, costs, charges or expenses
(including legal fees) which the Issuer, the Parent, the Solicitation Agent, the Instrument Trustee, the
Security Trustee, the Tabulation Agent, the Agents, the Swap Counterparties, the Liquidity Facility
Provider and/or the GIC Provider may suffer or incur which in any case arise as a result of the Issuer, the
Parent, the Solicitation Agent, the Instrument Trustee, the Security Trustee, the Tabulation Agent, the
Agents, the Swap Counterparties, the Liquidity Facility Provider and/or the GIC Provider acting in
accordance with this Extraordinary Resolution and the Trust Deed;

9.

(subject to paragraph 11 of this Extraordinary Resolution) sanctions and assents to every abrogation,
modification, compromise or arrangement in respect of the rights of the Noteholders appertaining to the
Notes against the Issuer, whether or not such rights arise under the Trust Deed, the Conditions or
otherwise, involved in, resulting from or to be effected by the amendments referred to in paragraph 1 of
this Extraordinary Resolution and their implementation;
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10.

(subject to paragraph 11 of this Extraordinary Resolution) waives any and all conditions precedent in
respect of the execution and delivery of the Amendment Documents and implementation of this
Extraordinary Resolution and authorises, requests and instructs the Issuer, the Instrument Trustee, the
Security Trustee, the Tabulation Agent, the Agents, the Swap Counterparties, the Swap Guarantor, the
Liquidity Facility Provider and the GIC Provider not to obtain any legal opinion or rating agency
confirmation in relation to the execution of the Amendment Documents;

11.

declares that the implementation of this Extraordinary Resolution shall be conditional on:
(a)

the passing of this Extraordinary Resolution;

(b)

the passing of the other Extraordinary Resolutions in respect of each Class of Notes other than
the Class B1b Notes and the satisfaction of the equivalent conditions to those in paragraph 11(c)
and (d) below of this Extraordinary Resolution;

(c)

the quorum required for, and the requisite majority of votes cast at, this Meeting being satisfied
by Eligible Noteholders only, irrespective of any participation at this Meeting by Ineligible
Noteholders (and would also have been so satisfied if any Ineligible Noteholders who provide
confirmation of their status as Ineligible Noteholders and waive their right to attend (via
teleconference) and vote (or be represented (via teleconference)) at the Meeting had actually
participated at the Meeting) and further resolves that, if the Extraordinary Resolution is passed
at this Meeting but such condition is not satisfied, the chairman of this Meeting and the
Instrument Trustee are hereby authorised, directed, requested and empowered to adjourn this
Meeting for a period of not less than 13 clear days nor more than 42 clear days, and to such time
and place as may be appointed by the chairman of this Meeting and approved by the Instrument
Trustee, for the purpose of reconsidering resolutions 1 to 11 of this Extraordinary Resolution
with the exception of resolution 8(c) of this Extraordinary Resolution, and in place of the
foregoing provisions of resolution 8(c) the relevant condition will be satisfied if the quorum
required for, and the requisite majority of votes cast at, the adjourned Meeting are satisfied by
Eligible Noteholders only, irrespective of any participation at the adjourned Meeting by
Ineligible Noteholders (and would also have been so satisfied if any Ineligible Noteholders who
provide confirmation of their status as Ineligible Noteholders and waive their right to attend (via
teleconference) and vote (or be represented (via teleconference)) at the adjourned Meeting had
actually participated at the adjourned Meeting); and

(d)

the Issuer not having previously terminated the Consent Solicitation in respect of the Class B1b
Notes in accordance with the provisions for such termination set out in the Consent Solicitation
Memorandum;

12.

sanctions the passing of an Extraordinary Resolution on substantially the same terms as this
Extraordinary Resolution by the holders of Notes of each other Class;

13.

acknowledges that the following terms, as used in this Extraordinary Resolution, shall have the meanings
given below:
“Consent Solicitation in respect of the Class B1b Notes” means the invitation by the Issuer to all
Eligible Noteholders to consent to the modification of the Conditions relating to the Notes and the
consequential or related amendments to the Trust Deed and other transaction documents relating to the
Notes, as described in the Consent Solicitation Memorandum and as the same may be amended in
accordance with its terms;
“Consent Solicitation Memorandum” means the consent solicitation memorandum dated 12 April
2022 prepared by the Issuer in relation to, inter alia, the Consent Solicitation in respect of the Class B1b
Notes;
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“Eligible Noteholder” means each Class B1b Noteholder who is (i) (a) a QIB and, if applicable, is acting
on behalf of a beneficial owner who is also a QIB or (b) located and resident outside the United States
and not a U.S. person or acting for the account or benefit of a U.S. person (in each case, as defined in
Regulation S under the Securities Act), (b) not a retail investor in either the European Economic Area
(the “EEA”) or the United Kingdom (the “UK”) and, if applicable and acting on a non-discretionary
basis, who is acting on behalf of a beneficial owner that is not a retail investor in either the EEA or the
UK, and (c) otherwise a person to whom the Consent Solicitation in respect of the Class B1b Notes can
be lawfully made and that may lawfully participate in the Consent Solicitation in respect of the Class
B1b Notes;
“Ineligible Noteholder” means each Class B1b Noteholder who is not an Eligible Noteholder;
“Notice” means the notice given by the Issuer to, inter alios, Class B1b Noteholders on or around 12
April 2022;
“other Extraordinary Resolutions” means the Extraordinary Resolutions of the holders of each Class
of Notes other than the Class B1b Notes to be considered and, if thought fit, passed by the holders of
such Notes, as set out in the Notice;
“QIB” means a Qualified Institutional Buyer as defined in Rule 144A under the Securities Act;
“retail investor” means:
(a)

(b)

in relation to any person in the EEA, a person who is one (or more) of:
(i)

a retail client as defined in point (11) of Article 4(1) of Directive 2014/65/EU (as
amended, “MiFID II”); or

(ii)

a customer within the meaning of Directive (EU) 2016/97 (as amended, the “Insurance
Distribution Directive”), where that customer would not qualify as a professional
client as defined in point (10) of Article 4(1) of MiFID II; and

in relation to any person in the UK, a person who is one (or more) of:
(i)

a retail client, as defined in point (8) of Article 2 of Regulation (EU) No 2017/565 as it
forms part of UK domestic law by virtue of the European Union (Withdrawal) Act 2018
(as amended, the “EUWA”); or

(ii)

a customer within the meaning of the provisions of the Financial Services and Markets
Act 2000 (as amended, the “FSMA”) and any rules or regulations made under the
FSMA to implement the Insurance Distribution Directive, where that customer would
not qualify as a professional client, as defined in point (8) of Article 2(1) of Regulation
(EU) No 600/2014 as it forms part of UK domestic law by virtue of the EUWA;

“Securities Act” means the U.S. Securities Act of 1933, as amended; and
14.

agrees that capitalised terms in this document where not defined herein shall have the meanings given to
them in the Notice (including the annexes thereto).”
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EXTRAORDINARY RESOLUTION IN RESPECT OF
THE €29,500,000 CLASS C1a NOTES DUE 2043 (ISIN: XS0300474789)
“THAT this Meeting of the holders (together, the “Class C1a Noteholders”) of the presently outstanding
€29,500,000 Class C1a Notes due 2043 (ISIN: XS0300474789) (the “Class C1a Notes”) of ResLoC UK 2007-1
PLC (the “Issuer”), constituted by the trust deed dated 17 May 2007, as amended, restated, modified and/or
supplemented from time to time (the “Trust Deed”) made between the Issuer and HSBC Trustee (C.I.) Limited
(the “Instrument Trustee”) as trustee for, inter alios, the Class C1a Noteholders:
1.

(subject to paragraph 11 of this Extraordinary Resolution) assents to the modification of the terms and
conditions (the “Conditions”) of the Notes (as defined below), as set out in Part A of Schedule 3 to the
Trust Deed, and to consequential or related amendments to the Trust Deed and other transaction
documents relating to the Notes, such that:
(a)

for each Interest Period commencing on or after 15 June 2022, the rate of interest applicable to
each Class of Sterling Notes shall be the aggregate of (i) Compounded Daily SONIA, and (ii) a
new margin, which new margin will be the aggregate of (A) the applicable Relevant Margin
and (B) the applicable Reference Rate Adjustment to be determined as set out in the Notice;

(b)

new fallback provisions shall be included in the Conditions in case the applicable SONIA
reference rate is not available when required (including fallback provisions in case a Benchmark
Event occurs with respect to SONIA);

(c)

new fallback provisions shall be included in the Conditions in case the applicable U.S. dollar
LIBOR reference rate is not available when required; and

(d)

the (i) Sterling floating rate (payable by the Issuer to the relevant Swap Counterparty) of the
Morgan Stanley EUR/GBP Cross Currency Rate Swap Agreements is amended to replace
references to Sterling LIBOR with references to GBP-SONIA (as further specified in the
relevant Currency Swap Agreement), and include new fallback provisions in case GBP-SONIA
is not available when required; (ii) Sterling floating rate (payable by the Issuer to the relevant
Swap Counterparty) of the Barclays EUR/GBP Cross Currency Rate Swap Agreements and the
Barclays USD/GBP Cross Currency Rate Swap Agreement is amended to replace references to
Sterling LIBOR with references to Compounded Daily SONIA (as further specified in the
relevant Currency Swap Agreement), and include new fallback provisions in case Compounded
Daily SONIA is not available when required; (iii) U.S. dollar floating rate (payable by the
Barclays Swap Counterparty to the Issuer) of the Barclays USD/GBP Cross Currency Rate
Swap Agreement is amended to replace references to USD LIBOR with references to USDSOFR (as further specified in the relevant Currency Swap Agreement), and include new fallback
provisions in case USD-SOFR is not available when required, on the Interest Payment Date
falling in September 2023; and (iv) Credit Support Annex to each Currency Swap Agreement
is amended to replace references to EONIA with references to EuroSTR (each as defined by
reference to the relevant ISDA definitions) plus a fixed spread adjustment of 8.5 basis points;

(e)

the GIC Agreement is amended so that the rate of interest applicable to each deposit shall not
be determined by reference to Sterling LIBOR, and shall instead be the aggregate of (i) GIC
SONIA, (ii) the original margin and (iii) a reference rate adjustment (to reflect the economic
difference between the LIBOR and SONIA rates (using the methodology for such adjustment
contained in the ISDA IBOR Fallback Supplement)), and including new fallback provisions in
case the SONIA reference rate is not available when required;

(f)

the Master Definitions and Framework Deed is amended to reflect the above amendments and
consequential or related ancillary amendments; and
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(g)

certain consequential or related amendments are made to certain other transaction documents
relating to the Notes and the Amendment Documents,

all as more fully described and (where applicable) defined in the Notice;
2.

(subject to paragraph 11 of this Extraordinary Resolution) authorises, directs, requests and empowers:
(a)

the Issuer and the Instrument Trustee to execute a deed supplemental to the Trust Deed (the
“Supplemental Trust Deed”) to effect the modifications referred to in paragraphs 1(a) to (c)
of this Extraordinary Resolution, in the form or substantially in the form of the draft produced
to this Meeting, with such amendments thereto (if any) as the Instrument Trustee shall require
or agree to;

(b)

the Issuer and the applicable Swap Counterparty to execute an amendment agreement in respect
of each Currency Swap Agreement amending such Currency Swap Agreement (including
amending and restating the outstanding transaction confirmations relating to the Notes)
(together, the “Currency Swap Amendment Agreements”) to effect the modifications
referred to in paragraph 1 of this Extraordinary Resolution, in the form or substantially in the
form of the draft produced to this Meeting, with such amendments thereto (if any) as the
Instrument Trustee shall require or agree to;

(c)

the Issuer, the Parent, the GIC Provider, the Security Trustee and the Instrument Trustee to
execute an amendment and restatement deed (the “Amendment and Restatement Deed”)
amending and restating the GIC Agreement and the Master Definitions and Framework Deed,
in each case relating to the Notes to effect the modifications referred to in paragraph 1 of this
Extraordinary Resolution, in the form or substantially in the form of the draft produced to this
Meeting, with such amendments thereto (if any) as the Instrument Trustee shall require or agree
to; and

(d)

the Issuer, the Instrument Trustee and the Security Trustee to execute and to do all such other
deeds, agreements, instruments, acts and things, and to give such other instructions to such other
parties, as may be necessary, desirable or expedient in its sole opinion to carry out and to give
effect to this Extraordinary Resolution and the implementation of the modifications referred to
in paragraph 1 of this Extraordinary Resolution,

(the Supplemental Trust Deed, the Currency Swap Amendment Agreements and the Amendment and
Restatement Deed, together with any deed, agreement or instrument as referred to in paragraph 2(d)
above, the “Amendment Documents”);
3.

(subject to paragraph 11 of this Extraordinary Resolution) authorises, directs, requests and empowers the
Instrument Trustee to concur in the modifications referred to in paragraph 1 of this Extraordinary
Resolution and holds harmless, discharges and exonerates the Instrument Trustee, the Security Trustee,
the Tabulation Agent, the Agents, the Swap Counterparties, the Liquidity Facility Provider and the GIC
Provider from all liability for which they may have become or may become responsible under the Trust
Deed or the Notes or any document related thereto in respect of any act or omission in connection with
the passing of this Extraordinary Resolution or its implementation, the modifications referred to in
paragraph 1 of this Extraordinary Resolution or the implementation of those modifications or the
executing of any deeds, agreements, documents or instructions, the performance of any acts, matters or
things to be done to carry out and give effect to the matters contemplated in any Amendment Document,
the Notice or this Extraordinary Resolution;

4.

(subject to paragraph 11 of this Extraordinary Resolution) (i) acknowledges that the Issuer has appointed
the Solicitation Agent and the Tabulation Agent, and may appoint further agents and/or advisors from
time to time, in connection with the Consent Solicitation in respect of the Class C1a Notes, (ii) agrees to
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ratify each such appointment by the Issuer, and (iii) agrees that the Issuer shall not be responsible for any
liabilities occasioned by such appointments and/or by acting on any opinion, advice, certificate or
information purporting to be conveyed by any such agent or advisor;
5.

(subject to paragraph 11 of this Extraordinary Resolution) acknowledges that the Amendment
Documents shall only constitute a modification to the current Transaction Documents and that, except as
expressly provided in the Amendment Documents, the current Transaction Documents (i) are and shall
continue to be in full force and effect; and (ii) are hereby ratified and confirmed in all respects;

6.

(subject to paragraph 11 of this Extraordinary Resolution) discharges and exonerates the Issuer from all
liability for which it may have become or may become responsible under the Trust Deed, the Notes or
any Transaction Document or any document related thereto in respect of any act or omission in
connection with the passing of this Extraordinary Resolution or its implementation, or the
implementation of the Noteholder Proposal, the modifications referred to in paragraph 1 of this
Extraordinary Resolution or the implementation of those modifications or the executing of any deeds,
agreements, documents or instructions, the performance of any acts, matters or things to be done to carry
out and give effect to the matters contemplated in the Amendment Documents, the Notice, this
Extraordinary Resolution or the Noteholder Proposal;

7.

(subject to paragraph 11 of this Extraordinary Resolution) irrevocably waives any claim that the
Noteholders may have against the Issuer, the Parent, the Solicitation Agent, the Instrument Trustee, the
Security Trustee, the Tabulation Agent, the Agents, the Swap Counterparties, the Liquidity Facility
Provider or the GIC Provider arising as a result of any loss or damage which they may suffer or incur as
a result of the Issuer, the Parent, the Solicitation Agent, the Instrument Trustee, the Security Trustee, the
Tabulation Agent, the Agents the Swap Counterparties, the Liquidity Facility Provider and the GIC
Provider acting upon this Extraordinary Resolution (including but not limited to circumstances where it
is subsequently found that this Extraordinary Resolution is not valid or binding on the holders) and the
Noteholders further confirm that the Noteholders will not seek to hold the Issuer, the Parent, the
Solicitation Agent, the Instrument Trustee, the Security Trustee, the Tabulation Agent, the Agents, the
Swap Counterparties, the Liquidity Facility Provider or the GIC Provider liable for any such loss or
damage;

8.

(subject to paragraph 11 of this Extraordinary Resolution) expressly agrees and undertakes to indemnify
and hold harmless the Issuer, the Parent, the Solicitation Agent, the Instrument Trustee, the Security
Trustee, the Tabulation Agent, the Agents, the Swap Counterparties, the Liquidity Facility Provider and
the GIC Provider from and against all losses, liabilities, damages, costs, charges and expenses which
may be suffered or incurred by them as a result of any claims (whether or not successful, compromised
or settled), actions, demands or proceedings brought against the Issuer, the Parent, the Solicitation Agent,
the Instrument Trustee, the Security Trustee, the Tabulation Agent, the Agents, the Swap Counterparties,
the Liquidity Facility Provider and/or the GIC Provider and against all losses, costs, charges or expenses
(including legal fees) which the Issuer, the Parent, the Solicitation Agent, the Instrument Trustee, the
Security Trustee, the Tabulation Agent, the Agents, the Swap Counterparties, the Liquidity Facility
Provider and/or the GIC Provider may suffer or incur which in any case arise as a result of the Issuer, the
Parent, the Solicitation Agent, the Instrument Trustee, the Security Trustee, the Tabulation Agent, the
Agents, the Swap Counterparties, the Liquidity Facility Provider and/or the GIC Provider acting in
accordance with this Extraordinary Resolution and the Trust Deed;

9.

(subject to paragraph 11 of this Extraordinary Resolution) sanctions and assents to every abrogation,
modification, compromise or arrangement in respect of the rights of the Noteholders appertaining to the
Notes against the Issuer, whether or not such rights arise under the Trust Deed, the Conditions or
otherwise, involved in, resulting from or to be effected by the amendments referred to in paragraph 1 of
this Extraordinary Resolution and their implementation;
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10.

(subject to paragraph 11 of this Extraordinary Resolution) waives any and all conditions precedent in
respect of the execution and delivery of the Amendment Documents and implementation of this
Extraordinary Resolution and authorises, requests and instructs the Issuer, the Instrument Trustee, the
Security Trustee, the Tabulation Agent, the Agents, the Swap Counterparties, the Swap Guarantor, the
Liquidity Facility Provider and the GIC Provider not to obtain any legal opinion or rating agency
confirmation in relation to the execution of the Amendment Documents;

11.

declares that the implementation of this Extraordinary Resolution shall be conditional on:
(a)

the passing of this Extraordinary Resolution;

(b)

the passing of the other Extraordinary Resolutions in respect of each Class of Notes other than
the Class C1a Notes and the satisfaction of the equivalent conditions to those in paragraph 11(c)
and (d) below of this Extraordinary Resolution;

(c)

the quorum required for, and the requisite majority of votes cast at, this Meeting being satisfied
by Eligible Noteholders only, irrespective of any participation at this Meeting by Ineligible
Noteholders (and would also have been so satisfied if any Ineligible Noteholders who provide
confirmation of their status as Ineligible Noteholders and waive their right to attend (via
teleconference) and vote (or be represented (via teleconference)) at the Meeting had actually
participated at the Meeting) and further resolves that, if the Extraordinary Resolution is passed
at this Meeting but such condition is not satisfied, the chairman of this Meeting and the
Instrument Trustee are hereby authorised, directed, requested and empowered to adjourn this
Meeting for a period of not less than 13 clear days nor more than 42 clear days, and to such time
and place as may be appointed by the chairman of this Meeting and approved by the Instrument
Trustee, for the purpose of reconsidering resolutions 1 to 11 of this Extraordinary Resolution
with the exception of resolution 8(c) of this Extraordinary Resolution, and in place of the
foregoing provisions of resolution 8(c) the relevant condition will be satisfied if the quorum
required for, and the requisite majority of votes cast at, the adjourned Meeting are satisfied by
Eligible Noteholders only, irrespective of any participation at the adjourned Meeting by
Ineligible Noteholders (and would also have been so satisfied if any Ineligible Noteholders who
provide confirmation of their status as Ineligible Noteholders and waive their right to attend (via
teleconference) and vote (or be represented (via teleconference)) at the adjourned Meeting had
actually participated at the adjourned Meeting); and

(d)

the Issuer not having previously terminated the Consent Solicitation in respect of the Class C1a
Notes in accordance with the provisions for such termination set out in the Consent Solicitation
Memorandum;

12.

sanctions the passing of an Extraordinary Resolution on substantially the same terms as this
Extraordinary Resolution by the holders of Notes of each other Class;

13.

acknowledges that the following terms, as used in this Extraordinary Resolution, shall have the meanings
given below:
“Consent Solicitation in respect of the Class C1a Notes” means the invitation by the Issuer to all
Eligible Noteholders to consent to the modification of the Conditions relating to the Notes and the
consequential or related amendments to the Trust Deed and other transaction documents relating to the
Notes, as described in the Consent Solicitation Memorandum and as the same may be amended in
accordance with its terms;
“Consent Solicitation Memorandum” means the consent solicitation memorandum dated 12 April
2022 prepared by the Issuer in relation to, inter alia, the Consent Solicitation in respect of the Class C1a
Notes;
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“Eligible Noteholder” means each Class C1a Noteholder who is (i) (a) a QIB and, if applicable, is acting
on behalf of a beneficial owner who is also a QIB or (b) located and resident outside the United States
and not a U.S. person or acting for the account or benefit of a U.S. person (in each case, as defined in
Regulation S under the Securities Act), (b) not a retail investor in either the European Economic Area
(the “EEA”) or the United Kingdom (the “UK”) and, if applicable and acting on a non-discretionary
basis, who is acting on behalf of a beneficial owner that is not a retail investor in either the EEA or the
UK, and (c) otherwise a person to whom the Consent Solicitation in respect of the Class C1a Notes can
be lawfully made and that may lawfully participate in the Consent Solicitation in respect of the Class
C1a Notes;
“Ineligible Noteholder” means each Class C1a Noteholder who is not an Eligible Noteholder;
“Notice” means the notice given by the Issuer to, inter alios, Class C1a Noteholders on or around 12
April 2022;
“other Extraordinary Resolutions” means the Extraordinary Resolutions of the holders of each Class
of Notes other than the Class C1a Notes to be considered and, if thought fit, passed by the holders of
such Notes, as set out in the Notice;
“QIB” means a Qualified Institutional Buyer as defined in Rule 144A under the Securities Act;
“retail investor” means:
(a)

(b)

in relation to any person in the EEA, a person who is one (or more) of:
(i)

a retail client as defined in point (11) of Article 4(1) of Directive 2014/65/EU (as
amended, “MiFID II”); or

(ii)

a customer within the meaning of Directive (EU) 2016/97 (as amended, the “Insurance
Distribution Directive”), where that customer would not qualify as a professional
client as defined in point (10) of Article 4(1) of MiFID II; and

in relation to any person in the UK, a person who is one (or more) of:
(i)

a retail client, as defined in point (8) of Article 2 of Regulation (EU) No 2017/565 as it
forms part of UK domestic law by virtue of the European Union (Withdrawal) Act 2018
(as amended, the “EUWA”); or

(ii)

a customer within the meaning of the provisions of the Financial Services and Markets
Act 2000 (as amended, the “FSMA”) and any rules or regulations made under the
FSMA to implement the Insurance Distribution Directive, where that customer would
not qualify as a professional client, as defined in point (8) of Article 2(1) of Regulation
(EU) No 600/2014 as it forms part of UK domestic law by virtue of the EUWA;

“Securities Act” means the U.S. Securities Act of 1933, as amended; and
14.

agrees that capitalised terms in this document where not defined herein shall have the meanings given to
them in the Notice (including the annexes thereto).”
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EXTRAORDINARY RESOLUTION IN RESPECT OF
THE £8,750,000 CLASS C1b NOTES DUE 2043 (ISIN: XS0300475083)
“THAT this Meeting of the holders (together, the “Class C1b Noteholders”) of the presently outstanding
£8,750,000 Class C1b Notes due 2043 (ISIN: XS0300475083) (the “Class C1b Notes”) of ResLoC UK 2007-1
PLC (the “Issuer”), constituted by the trust deed dated 17 May 2007, as amended, restated, modified and/or
supplemented from time to time (the “Trust Deed”) made between the Issuer and HSBC Trustee (C.I.) Limited
(the “Instrument Trustee”) as trustee for, inter alios, the Class C1b Noteholders:
1.

(subject to paragraph 11 of this Extraordinary Resolution) assents to the modification of the terms and
conditions (the “Conditions”) of the Notes (as defined below), as set out in Part A of Schedule 3 to the
Trust Deed, and to consequential or related amendments to the Trust Deed and other transaction
documents relating to the Notes, such that:
(a)

for each Interest Period commencing on or after 15 June 2022, the rate of interest applicable to
the Class C1b Notes and each other Class of Sterling Notes shall be the aggregate of (i)
Compounded Daily SONIA, and (ii) a new margin, which new margin will be the aggregate of
(A) the applicable Relevant Margin and (B) the applicable Reference Rate Adjustment to be
determined as set out in the Notice;

(b)

new fallback provisions shall be included in the Conditions in case the applicable SONIA
reference rate is not available when required (including fallback provisions in case a Benchmark
Event occurs with respect to SONIA);

(c)

new fallback provisions shall be included in the Conditions in case the applicable U.S. dollar
LIBOR reference rate is not available when required; and

(d)

the (i) Sterling floating rate (payable by the Issuer to the relevant Swap Counterparty) of the
Morgan Stanley EUR/GBP Cross Currency Rate Swap Agreements is amended to replace
references to Sterling LIBOR with references to GBP-SONIA (as further specified in the
relevant Currency Swap Agreement), and include new fallback provisions in case GBP-SONIA
is not available when required; (ii) Sterling floating rate (payable by the Issuer to the relevant
Swap Counterparty) of the Barclays EUR/GBP Cross Currency Rate Swap Agreements and the
Barclays USD/GBP Cross Currency Rate Swap Agreement is amended to replace references to
Sterling LIBOR with references to Compounded Daily SONIA (as further specified in the
relevant Currency Swap Agreement), and include new fallback provisions in case Compounded
Daily SONIA is not available when required; (iii) U.S. dollar floating rate (payable by the
Barclays Swap Counterparty to the Issuer) of the Barclays USD/GBP Cross Currency Rate
Swap Agreement is amended to replace references to USD LIBOR with references to USDSOFR (as further specified in the relevant Currency Swap Agreement), and include new fallback
provisions in case USD-SOFR is not available when required, on the Interest Payment Date
falling in September 2023; and (iv) Credit Support Annex to each Currency Swap Agreement
is amended to replace references to EONIA with references to EuroSTR (each as defined by
reference to the relevant ISDA definitions) plus a fixed spread adjustment of 8.5 basis points;

(e)

the GIC Agreement is amended so that the rate of interest applicable to each deposit shall not
be determined by reference to Sterling LIBOR, and shall instead be the aggregate of (i) GIC
SONIA, (ii) the original margin and (iii) a reference rate adjustment (to reflect the economic
difference between the LIBOR and SONIA rates (using the methodology for such adjustment
contained in the ISDA IBOR Fallback Supplement)), and including new fallback provisions in
case the SONIA reference rate is not available when required;

(f)

the Master Definitions and Framework Deed is amended to reflect the above amendments and
consequential or related ancillary amendments; and
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(g)

certain consequential or related amendments are made to certain other transaction documents
relating to the Notes and the Amendment Documents,

all as more fully described and (where applicable) defined in the Notice;
2.

(subject to paragraph 11 of this Extraordinary Resolution) authorises, directs, requests and empowers:
(a)

the Issuer and the Instrument Trustee to execute a deed supplemental to the Trust Deed (the
“Supplemental Trust Deed”) to effect the modifications referred to in paragraphs 1(a) to (c)
of this Extraordinary Resolution, in the form or substantially in the form of the draft produced
to this Meeting, with such amendments thereto (if any) as the Instrument Trustee shall require
or agree to;

(b)

the Issuer and the applicable Swap Counterparty to execute an amendment agreement in respect
of each Currency Swap Agreement amending such Currency Swap Agreement (including
amending and restating the outstanding transaction confirmations relating to the Notes)
(together, the “Currency Swap Amendment Agreements”) to effect the modifications
referred to in paragraph 1 of this Extraordinary Resolution, in the form or substantially in the
form of the draft produced to this Meeting, with such amendments thereto (if any) as the
Instrument Trustee shall require or agree to;

(c)

the Issuer, the Parent, the GIC Provider, the Security Trustee and the Instrument Trustee to
execute an amendment and restatement deed (the “Amendment and Restatement Deed”)
amending and restating the GIC Agreement and the Master Definitions and Framework Deed,
in each case relating to the Notes to effect the modifications referred to in paragraph 1 of this
Extraordinary Resolution, in the form or substantially in the form of the draft produced to this
Meeting, with such amendments thereto (if any) as the Instrument Trustee shall require or agree
to; and

(d)

the Issuer, the Instrument Trustee and the Security Trustee to execute and to do all such other
deeds, agreements, instruments, acts and things, and to give such other instructions to such other
parties, as may be necessary, desirable or expedient in its sole opinion to carry out and to give
effect to this Extraordinary Resolution and the implementation of the modifications referred to
in paragraph 1 of this Extraordinary Resolution,

(the Supplemental Trust Deed, the Currency Swap Amendment Agreements and the Amendment and
Restatement Deed, together with any deed, agreement or instrument as referred to in paragraph 2(d)
above, the “Amendment Documents”);
3.

(subject to paragraph 11 of this Extraordinary Resolution) authorises, directs, requests and empowers the
Instrument Trustee to concur in the modifications referred to in paragraph 1 of this Extraordinary
Resolution and holds harmless, discharges and exonerates the Instrument Trustee, the Security Trustee,
the Tabulation Agent, the Agents, the Swap Counterparties, the Liquidity Facility Provider and the GIC
Provider from all liability for which they may have become or may become responsible under the Trust
Deed or the Notes or any document related thereto in respect of any act or omission in connection with
the passing of this Extraordinary Resolution or its implementation, the modifications referred to in
paragraph 1 of this Extraordinary Resolution or the implementation of those modifications or the
executing of any deeds, agreements, documents or instructions, the performance of any acts, matters or
things to be done to carry out and give effect to the matters contemplated in any Amendment Document,
the Notice or this Extraordinary Resolution;

4.

(subject to paragraph 11 of this Extraordinary Resolution) (i) acknowledges that the Issuer has appointed
the Solicitation Agent and the Tabulation Agent, and may appoint further agents and/or advisors from
time to time, in connection with the Consent Solicitation in respect of the Class C1b Notes, (ii) agrees to
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ratify each such appointment by the Issuer, and (iii) agrees that the Issuer shall not be responsible for any
liabilities occasioned by such appointments and/or by acting on any opinion, advice, certificate or
information purporting to be conveyed by any such agent or advisor;
5.

(subject to paragraph 11 of this Extraordinary Resolution) acknowledges that the Amendment
Documents shall only constitute a modification to the current Transaction Documents and that, except as
expressly provided in the Amendment Documents, the current Transaction Documents (i) are and shall
continue to be in full force and effect; and (ii) are hereby ratified and confirmed in all respects;

6.

(subject to paragraph 11 of this Extraordinary Resolution) discharges and exonerates the Issuer from all
liability for which it may have become or may become responsible under the Trust Deed, the Notes or
any Transaction Document or any document related thereto in respect of any act or omission in
connection with the passing of this Extraordinary Resolution or its implementation, or the
implementation of the Noteholder Proposal, the modifications referred to in paragraph 1 of this
Extraordinary Resolution or the implementation of those modifications or the executing of any deeds,
agreements, documents or instructions, the performance of any acts, matters or things to be done to carry
out and give effect to the matters contemplated in the Amendment Documents, the Notice, this
Extraordinary Resolution or the Noteholder Proposal;

7.

(subject to paragraph 11 of this Extraordinary Resolution) irrevocably waives any claim that the
Noteholders may have against the Issuer, the Parent, the Solicitation Agent, the Instrument Trustee, the
Security Trustee, the Tabulation Agent, the Agents, the Swap Counterparties, the Liquidity Facility
Provider or the GIC Provider arising as a result of any loss or damage which they may suffer or incur as
a result of the Issuer, the Parent, the Solicitation Agent, the Instrument Trustee, the Security Trustee, the
Tabulation Agent, the Agents the Swap Counterparties, the Liquidity Facility Provider and the GIC
Provider acting upon this Extraordinary Resolution (including but not limited to circumstances where it
is subsequently found that this Extraordinary Resolution is not valid or binding on the holders) and the
Noteholders further confirm that the Noteholders will not seek to hold the Issuer, the Parent, the
Solicitation Agent, the Instrument Trustee, the Security Trustee, the Tabulation Agent, the Agents, the
Swap Counterparties, the Liquidity Facility Provider or the GIC Provider liable for any such loss or
damage;

8.

(subject to paragraph 11 of this Extraordinary Resolution) expressly agrees and undertakes to indemnify
and hold harmless the Issuer, the Parent, the Solicitation Agent, the Instrument Trustee, the Security
Trustee, the Tabulation Agent, the Agents, the Swap Counterparties, the Liquidity Facility Provider and
the GIC Provider from and against all losses, liabilities, damages, costs, charges and expenses which
may be suffered or incurred by them as a result of any claims (whether or not successful, compromised
or settled), actions, demands or proceedings brought against the Issuer, the Parent, the Solicitation Agent,
the Instrument Trustee, the Security Trustee, the Tabulation Agent, the Agents, the Swap Counterparties,
the Liquidity Facility Provider and/or the GIC Provider and against all losses, costs, charges or expenses
(including legal fees) which the Issuer, the Parent, the Solicitation Agent, the Instrument Trustee, the
Security Trustee, the Tabulation Agent, the Agents, the Swap Counterparties, the Liquidity Facility
Provider and/or the GIC Provider may suffer or incur which in any case arise as a result of the Issuer, the
Parent, the Solicitation Agent, the Instrument Trustee, the Security Trustee, the Tabulation Agent, the
Agents, the Swap Counterparties, the Liquidity Facility Provider and/or the GIC Provider acting in
accordance with this Extraordinary Resolution and the Trust Deed;

9.

(subject to paragraph 11 of this Extraordinary Resolution) sanctions and assents to every abrogation,
modification, compromise or arrangement in respect of the rights of the Noteholders appertaining to the
Notes against the Issuer, whether or not such rights arise under the Trust Deed, the Conditions or
otherwise, involved in, resulting from or to be effected by the amendments referred to in paragraph 1 of
this Extraordinary Resolution and their implementation;
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10.

(subject to paragraph 11 of this Extraordinary Resolution) waives any and all conditions precedent in
respect of the execution and delivery of the Amendment Documents and implementation of this
Extraordinary Resolution and authorises, requests and instructs the Issuer, the Instrument Trustee, the
Security Trustee, the Tabulation Agent, the Agents, the Swap Counterparties, the Swap Guarantor, the
Liquidity Facility Provider and the GIC Provider not to obtain any legal opinion or rating agency
confirmation in relation to the execution of the Amendment Documents;

11.

declares that the implementation of this Extraordinary Resolution shall be conditional on:
(a)

the passing of this Extraordinary Resolution;

(b)

the passing of the other Extraordinary Resolutions in respect of each Class of Notes other than
the Class C1b Notes and the satisfaction of the equivalent conditions to those in paragraph 11(c)
and (d) below of this Extraordinary Resolution;

(c)

the quorum required for, and the requisite majority of votes cast at, this Meeting being satisfied
by Eligible Noteholders only, irrespective of any participation at this Meeting by Ineligible
Noteholders (and would also have been so satisfied if any Ineligible Noteholders who provide
confirmation of their status as Ineligible Noteholders and waive their right to attend (via
teleconference) and vote (or be represented (via teleconference)) at the Meeting had actually
participated at the Meeting) and further resolves that, if the Extraordinary Resolution is passed
at this Meeting but such condition is not satisfied, the chairman of this Meeting and the
Instrument Trustee are hereby authorised, directed, requested and empowered to adjourn this
Meeting for a period of not less than 13 clear days nor more than 42 clear days, and to such time
and place as may be appointed by the chairman of this Meeting and approved by the Instrument
Trustee, for the purpose of reconsidering resolutions 1 to 11 of this Extraordinary Resolution
with the exception of resolution 8(c) of this Extraordinary Resolution, and in place of the
foregoing provisions of resolution 8(c) the relevant condition will be satisfied if the quorum
required for, and the requisite majority of votes cast at, the adjourned Meeting are satisfied by
Eligible Noteholders only, irrespective of any participation at the adjourned Meeting by
Ineligible Noteholders (and would also have been so satisfied if any Ineligible Noteholders who
provide confirmation of their status as Ineligible Noteholders and waive their right to attend (via
teleconference) and vote (or be represented (via teleconference)) at the adjourned Meeting had
actually participated at the adjourned Meeting); and

(d)

the Issuer not having previously terminated the Consent Solicitation in respect of the Class C1b
Notes in accordance with the provisions for such termination set out in the Consent Solicitation
Memorandum;

12.

sanctions the passing of an Extraordinary Resolution on substantially the same terms as this
Extraordinary Resolution by the holders of Notes of each other Class;

13.

acknowledges that the following terms, as used in this Extraordinary Resolution, shall have the meanings
given below:
“Consent Solicitation in respect of the Class C1b Notes” means the invitation by the Issuer to all
Eligible Noteholders to consent to the modification of the Conditions relating to the Notes and the
consequential or related amendments to the Trust Deed and other transaction documents relating to the
Notes, as described in the Consent Solicitation Memorandum and as the same may be amended in
accordance with its terms;
“Consent Solicitation Memorandum” means the consent solicitation memorandum dated 12 April
2022 prepared by the Issuer in relation to, inter alia, the Consent Solicitation in respect of the Class C1b
Notes;

102

“Eligible Noteholder” means each Class C1b Noteholder who is (i) (a) a QIB and, if applicable, is acting
on behalf of a beneficial owner who is also a QIB or (b) located and resident outside the United States
and not a U.S. person or acting for the account or benefit of a U.S. person (in each case, as defined in
Regulation S under the Securities Act), (b) not a retail investor in either the European Economic Area
(the “EEA”) or the United Kingdom (the “UK”) and, if applicable and acting on a non-discretionary
basis, who is acting on behalf of a beneficial owner that is not a retail investor in either the EEA or the
UK, and (c) otherwise a person to whom the Consent Solicitation in respect of the Class C1b Notes can
be lawfully made and that may lawfully participate in the Consent Solicitation in respect of the Class
C1b Notes;
“Ineligible Noteholder” means each Class C1b Noteholder who is not an Eligible Noteholder;
“Notice” means the notice given by the Issuer to, inter alios, Class C1b Noteholders on or around 12
April 2022;
“other Extraordinary Resolutions” means the Extraordinary Resolutions of the holders of each Class
of Notes other than the Class C1b Notes to be considered and, if thought fit, passed by the holders of
such Notes, as set out in the Notice;
“QIB” means a Qualified Institutional Buyer as defined in Rule 144A under the Securities Act;
“retail investor” means:
(a)

(b)

in relation to any person in the EEA, a person who is one (or more) of:
(i)

a retail client as defined in point (11) of Article 4(1) of Directive 2014/65/EU (as
amended, “MiFID II”); or

(ii)

a customer within the meaning of Directive (EU) 2016/97 (as amended, the “Insurance
Distribution Directive”), where that customer would not qualify as a professional
client as defined in point (10) of Article 4(1) of MiFID II; and

in relation to any person in the UK, a person who is one (or more) of:
(i)

a retail client, as defined in point (8) of Article 2 of Regulation (EU) No 2017/565 as it
forms part of UK domestic law by virtue of the European Union (Withdrawal) Act 2018
(as amended, the “EUWA”); or

(ii)

a customer within the meaning of the provisions of the Financial Services and Markets
Act 2000 (as amended, the “FSMA”) and any rules or regulations made under the
FSMA to implement the Insurance Distribution Directive, where that customer would
not qualify as a professional client, as defined in point (8) of Article 2(1) of Regulation
(EU) No 600/2014 as it forms part of UK domestic law by virtue of the EUWA;

“Securities Act” means the U.S. Securities Act of 1933, as amended; and
14.

agrees that capitalised terms in this document where not defined herein shall have the meanings given to
them in the Notice (including the annexes thereto).”
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EXTRAORDINARY RESOLUTION IN RESPECT OF
THE €28,400,000 CLASS D1a NOTES DUE 2043 (ISIN: XS0300475323)
“THAT this Meeting of the holders (together, the “Class D1a Noteholders”) of the presently outstanding
€28,400,000 Class D1a Notes due 2043 (ISIN: XS0300475323) (the “Class D1a Notes”) of ResLoC UK 2007-1
PLC (the “Issuer”), constituted by the trust deed dated 17 May 2007, as amended, restated, modified and/or
supplemented from time to time (the “Trust Deed”) made between the Issuer and HSBC Trustee (C.I.) Limited
(the “Instrument Trustee”) as trustee for, inter alios, the Class D1a Noteholders:
1.

(subject to paragraph 11 of this Extraordinary Resolution) assents to the modification of the terms and
conditions (the “Conditions”) of the Notes (as defined below), as set out in Part A of Schedule 3 to the
Trust Deed, and to consequential or related amendments to the Trust Deed and other transaction
documents relating to the Notes, such that:
(a)

for each Interest Period commencing on or after 15 June 2022, the rate of interest applicable to
each Class of Sterling Notes shall be the aggregate of (i) Compounded Daily SONIA, and (ii) a
new margin, which new margin will be the aggregate of (A) the applicable Relevant Margin
and (B) the applicable Reference Rate Adjustment to be determined as set out in the Notice;

(b)

new fallback provisions shall be included in the Conditions in case the applicable SONIA
reference rate is not available when required (including fallback provisions in case a Benchmark
Event occurs with respect to SONIA);

(c)

new fallback provisions shall be included in the Conditions in case the applicable U.S. dollar
LIBOR reference rate is not available when required; and

(d)

the (i) Sterling floating rate (payable by the Issuer to the relevant Swap Counterparty) of the
Morgan Stanley EUR/GBP Cross Currency Rate Swap Agreements is amended to replace
references to Sterling LIBOR with references to GBP-SONIA (as further specified in the
relevant Currency Swap Agreement), and include new fallback provisions in case GBP-SONIA
is not available when required; (ii) Sterling floating rate (payable by the Issuer to the relevant
Swap Counterparty) of the Barclays EUR/GBP Cross Currency Rate Swap Agreements and the
Barclays USD/GBP Cross Currency Rate Swap Agreement is amended to replace references to
Sterling LIBOR with references to Compounded Daily SONIA (as further specified in the
relevant Currency Swap Agreement), and include new fallback provisions in case Compounded
Daily SONIA is not available when required; (iii) U.S. dollar floating rate (payable by the
Barclays Swap Counterparty to the Issuer) of the Barclays USD/GBP Cross Currency Rate
Swap Agreement is amended to replace references to USD LIBOR with references to USDSOFR (as further specified in the relevant Currency Swap Agreement), and include new fallback
provisions in case USD-SOFR is not available when required, on the Interest Payment Date
falling in September 2023; and (iv) Credit Support Annex to each Currency Swap Agreement
is amended to replace references to EONIA with references to EuroSTR (each as defined by
reference to the relevant ISDA definitions) plus a fixed spread adjustment of 8.5 basis points;

(e)

the GIC Agreement is amended so that the rate of interest applicable to each deposit shall not
be determined by reference to Sterling LIBOR, and shall instead be the aggregate of (i) GIC
SONIA, (ii) the original margin and (iii) a reference rate adjustment (to reflect the economic
difference between the LIBOR and SONIA rates (using the methodology for such adjustment
contained in the ISDA IBOR Fallback Supplement)), and including new fallback provisions in
case the SONIA reference rate is not available when required;

(f)

the Master Definitions and Framework Deed is amended to reflect the above amendments and
consequential or related ancillary amendments; and
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(g)

certain consequential or related amendments are made to certain other transaction documents
relating to the Notes and the Amendment Documents,

all as more fully described and (where applicable) defined in the Notice;
2.

(subject to paragraph 11 of this Extraordinary Resolution) authorises, directs, requests and empowers:
(a)

the Issuer and the Instrument Trustee to execute a deed supplemental to the Trust Deed (the
“Supplemental Trust Deed”) to effect the modifications referred to in paragraphs 1(a) to (c)
of this Extraordinary Resolution, in the form or substantially in the form of the draft produced
to this Meeting, with such amendments thereto (if any) as the Instrument Trustee shall require
or agree to;

(b)

the Issuer and the applicable Swap Counterparty to execute an amendment agreement in respect
of each Currency Swap Agreement amending such Currency Swap Agreement (including
amending and restating the outstanding transaction confirmations relating to the Notes)
(together, the “Currency Swap Amendment Agreements”) to effect the modifications
referred to in paragraph 1 of this Extraordinary Resolution, in the form or substantially in the
form of the draft produced to this Meeting, with such amendments thereto (if any) as the
Instrument Trustee shall require or agree to;

(c)

the Issuer, the Parent, the GIC Provider, the Security Trustee and the Instrument Trustee to
execute an amendment and restatement deed (the “Amendment and Restatement Deed”)
amending and restating the GIC Agreement and the Master Definitions and Framework Deed,
in each case relating to the Notes to effect the modifications referred to in paragraph 1 of this
Extraordinary Resolution, in the form or substantially in the form of the draft produced to this
Meeting, with such amendments thereto (if any) as the Instrument Trustee shall require or agree
to; and

(d)

the Issuer, the Instrument Trustee and the Security Trustee to execute and to do all such other
deeds, agreements, instruments, acts and things, and to give such other instructions to such other
parties, as may be necessary, desirable or expedient in its sole opinion to carry out and to give
effect to this Extraordinary Resolution and the implementation of the modifications referred to
in paragraph 1 of this Extraordinary Resolution,

(the Supplemental Trust Deed, the Currency Swap Amendment Agreements and the Amendment and
Restatement Deed, together with any deed, agreement or instrument as referred to in paragraph 2(d)
above, the “Amendment Documents”);
3.

(subject to paragraph 11 of this Extraordinary Resolution) authorises, directs, requests and empowers the
Instrument Trustee to concur in the modifications referred to in paragraph 1 of this Extraordinary
Resolution and holds harmless, discharges and exonerates the Instrument Trustee, the Security Trustee,
the Tabulation Agent, the Agents, the Swap Counterparties, the Liquidity Facility Provider and the GIC
Provider from all liability for which they may have become or may become responsible under the Trust
Deed or the Notes or any document related thereto in respect of any act or omission in connection with
the passing of this Extraordinary Resolution or its implementation, the modifications referred to in
paragraph 1 of this Extraordinary Resolution or the implementation of those modifications or the
executing of any deeds, agreements, documents or instructions, the performance of any acts, matters or
things to be done to carry out and give effect to the matters contemplated in any Amendment Document,
the Notice or this Extraordinary Resolution;

4.

(subject to paragraph 11 of this Extraordinary Resolution) (i) acknowledges that the Issuer has appointed
the Solicitation Agent and the Tabulation Agent, and may appoint further agents and/or advisors from
time to time, in connection with the Consent Solicitation in respect of the Class D1a Notes, (ii) agrees to
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ratify each such appointment by the Issuer, and (iii) agrees that the Issuer shall not be responsible for any
liabilities occasioned by such appointments and/or by acting on any opinion, advice, certificate or
information purporting to be conveyed by any such agent or advisor;
5.

(subject to paragraph 11 of this Extraordinary Resolution) acknowledges that the Amendment
Documents shall only constitute a modification to the current Transaction Documents and that, except as
expressly provided in the Amendment Documents, the current Transaction Documents (i) are and shall
continue to be in full force and effect; and (ii) are hereby ratified and confirmed in all respects;

6.

(subject to paragraph 11 of this Extraordinary Resolution) discharges and exonerates the Issuer from all
liability for which it may have become or may become responsible under the Trust Deed, the Notes or
any Transaction Document or any document related thereto in respect of any act or omission in
connection with the passing of this Extraordinary Resolution or its implementation, or the
implementation of the Noteholder Proposal, the modifications referred to in paragraph 1 of this
Extraordinary Resolution or the implementation of those modifications or the executing of any deeds,
agreements, documents or instructions, the performance of any acts, matters or things to be done to carry
out and give effect to the matters contemplated in the Amendment Documents, the Notice, this
Extraordinary Resolution or the Noteholder Proposal;

7.

(subject to paragraph 11 of this Extraordinary Resolution) irrevocably waives any claim that the
Noteholders may have against the Issuer, the Parent, the Solicitation Agent, the Instrument Trustee, the
Security Trustee, the Tabulation Agent, the Agents, the Swap Counterparties, the Liquidity Facility
Provider or the GIC Provider arising as a result of any loss or damage which they may suffer or incur as
a result of the Issuer, the Parent, the Solicitation Agent, the Instrument Trustee, the Security Trustee, the
Tabulation Agent, the Agents the Swap Counterparties, the Liquidity Facility Provider and the GIC
Provider acting upon this Extraordinary Resolution (including but not limited to circumstances where it
is subsequently found that this Extraordinary Resolution is not valid or binding on the holders) and the
Noteholders further confirm that the Noteholders will not seek to hold the Issuer, the Parent, the
Solicitation Agent, the Instrument Trustee, the Security Trustee, the Tabulation Agent, the Agents, the
Swap Counterparties, the Liquidity Facility Provider or the GIC Provider liable for any such loss or
damage;

8.

(subject to paragraph 11 of this Extraordinary Resolution) expressly agrees and undertakes to indemnify
and hold harmless the Issuer, the Parent, the Solicitation Agent, the Instrument Trustee, the Security
Trustee, the Tabulation Agent, the Agents, the Swap Counterparties, the Liquidity Facility Provider and
the GIC Provider from and against all losses, liabilities, damages, costs, charges and expenses which
may be suffered or incurred by them as a result of any claims (whether or not successful, compromised
or settled), actions, demands or proceedings brought against the Issuer, the Parent, the Solicitation Agent,
the Instrument Trustee, the Security Trustee, the Tabulation Agent, the Agents, the Swap Counterparties,
the Liquidity Facility Provider and/or the GIC Provider and against all losses, costs, charges or expenses
(including legal fees) which the Issuer, the Parent, the Solicitation Agent, the Instrument Trustee, the
Security Trustee, the Tabulation Agent, the Agents, the Swap Counterparties, the Liquidity Facility
Provider and/or the GIC Provider may suffer or incur which in any case arise as a result of the Issuer, the
Parent, the Solicitation Agent, the Instrument Trustee, the Security Trustee, the Tabulation Agent, the
Agents, the Swap Counterparties, the Liquidity Facility Provider and/or the GIC Provider acting in
accordance with this Extraordinary Resolution and the Trust Deed;

9.

(subject to paragraph 11 of this Extraordinary Resolution) sanctions and assents to every abrogation,
modification, compromise or arrangement in respect of the rights of the Noteholders appertaining to the
Notes against the Issuer, whether or not such rights arise under the Trust Deed, the Conditions or
otherwise, involved in, resulting from or to be effected by the amendments referred to in paragraph 1 of
this Extraordinary Resolution and their implementation;
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10.

(subject to paragraph 11 of this Extraordinary Resolution) waives any and all conditions precedent in
respect of the execution and delivery of the Amendment Documents and implementation of this
Extraordinary Resolution and authorises, requests and instructs the Issuer, the Instrument Trustee, the
Security Trustee, the Tabulation Agent, the Agents, the Swap Counterparties, the Swap Guarantor, the
Liquidity Facility Provider and the GIC Provider not to obtain any legal opinion or rating agency
confirmation in relation to the execution of the Amendment Documents;

11.

declares that the implementation of this Extraordinary Resolution shall be conditional on:
(a)

the passing of this Extraordinary Resolution;

(b)

the passing of the other Extraordinary Resolutions in respect of each Class of Notes other than
the Class D1a Notes and the satisfaction of the equivalent conditions to those in paragraph 11(c)
and (d) below of this Extraordinary Resolution;

(c)

the quorum required for, and the requisite majority of votes cast at, this Meeting being satisfied
by Eligible Noteholders only, irrespective of any participation at this Meeting by Ineligible
Noteholders (and would also have been so satisfied if any Ineligible Noteholders who provide
confirmation of their status as Ineligible Noteholders and waive their right to attend (via
teleconference) and vote (or be represented (via teleconference)) at the Meeting had actually
participated at the Meeting) and further resolves that, if the Extraordinary Resolution is passed
at this Meeting but such condition is not satisfied, the chairman of this Meeting and the
Instrument Trustee are hereby authorised, directed, requested and empowered to adjourn this
Meeting for a period of not less than 13 clear days nor more than 42 clear days, and to such time
and place as may be appointed by the chairman of this Meeting and approved by the Instrument
Trustee, for the purpose of reconsidering resolutions 1 to 11 of this Extraordinary Resolution
with the exception of resolution 8(c) of this Extraordinary Resolution, and in place of the
foregoing provisions of resolution 8(c) the relevant condition will be satisfied if the quorum
required for, and the requisite majority of votes cast at, the adjourned Meeting are satisfied by
Eligible Noteholders only, irrespective of any participation at the adjourned Meeting by
Ineligible Noteholders (and would also have been so satisfied if any Ineligible Noteholders who
provide confirmation of their status as Ineligible Noteholders and waive their right to attend (via
teleconference) and vote (or be represented (via teleconference)) at the adjourned Meeting had
actually participated at the adjourned Meeting); and

(d)

the Issuer not having previously terminated the Consent Solicitation in respect of the Class D1a
Notes in accordance with the provisions for such termination set out in the Consent Solicitation
Memorandum;

12.

sanctions the passing of an Extraordinary Resolution on substantially the same terms as this
Extraordinary Resolution by the holders of Notes of each other Class;

13.

acknowledges that the following terms, as used in this Extraordinary Resolution, shall have the meanings
given below:
“Consent Solicitation in respect of the Class D1a Notes” means the invitation by the Issuer to all
Eligible Noteholders to consent to the modification of the Conditions relating to the Notes and the
consequential or related amendments to the Trust Deed and other transaction documents relating to the
Notes, as described in the Consent Solicitation Memorandum and as the same may be amended in
accordance with its terms;
“Consent Solicitation Memorandum” means the consent solicitation memorandum dated 12 April
2022 prepared by the Issuer in relation to, inter alia, the Consent Solicitation in respect of the Class D1a
Notes;
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“Eligible Noteholder” means each Class D1a Noteholder who is (i) (a) a QIB and, if applicable, is acting
on behalf of a beneficial owner who is also a QIB or (b) located and resident outside the United States
and not a U.S. person or acting for the account or benefit of a U.S. person (in each case, as defined in
Regulation S under the Securities Act), (b) not a retail investor in either the European Economic Area
(the “EEA”) or the United Kingdom (the “UK”) and, if applicable and acting on a non-discretionary
basis, who is acting on behalf of a beneficial owner that is not a retail investor in either the EEA or the
UK, and (c) otherwise a person to whom the Consent Solicitation in respect of the Class D1a Notes can
be lawfully made and that may lawfully participate in the Consent Solicitation in respect of the Class
D1a Notes;
“Ineligible Noteholder” means each Class D1a Noteholder who is not an Eligible Noteholder;
“Notice” means the notice given by the Issuer to, inter alios, Class D1a Noteholders on or around 12
April 2022;
“other Extraordinary Resolutions” means the Extraordinary Resolutions of the holders of each Class
of Notes other than the Class D1a Notes to be considered and, if thought fit, passed by the holders of
such Notes, as set out in the Notice;
“QIB” means a Qualified Institutional Buyer as defined in Rule 144A under the Securities Act;
“retail investor” means:
(a)

(b)

in relation to any person in the EEA, a person who is one (or more) of:
(i)

a retail client as defined in point (11) of Article 4(1) of Directive 2014/65/EU (as
amended, “MiFID II”); or

(ii)

a customer within the meaning of Directive (EU) 2016/97 (as amended, the “Insurance
Distribution Directive”), where that customer would not qualify as a professional
client as defined in point (10) of Article 4(1) of MiFID II; and

in relation to any person in the UK, a person who is one (or more) of:
(i)

a retail client, as defined in point (8) of Article 2 of Regulation (EU) No 2017/565 as it
forms part of UK domestic law by virtue of the European Union (Withdrawal) Act 2018
(as amended, the “EUWA”); or

(ii)

a customer within the meaning of the provisions of the Financial Services and Markets
Act 2000 (as amended, the “FSMA”) and any rules or regulations made under the
FSMA to implement the Insurance Distribution Directive, where that customer would
not qualify as a professional client, as defined in point (8) of Article 2(1) of Regulation
(EU) No 600/2014 as it forms part of UK domestic law by virtue of the EUWA;

“Securities Act” means the U.S. Securities Act of 1933, as amended; and
14.

agrees that capitalised terms in this document where not defined herein shall have the meanings given to
them in the Notice (including the annexes thereto).”
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EXTRAORDINARY RESOLUTION IN RESPECT OF
THE £19,000,000 CLASS D1b NOTES DUE 2043 (ISIN: XS0300476057)
“THAT this Meeting of the holders (together, the “Class D1b Noteholders”) of the presently outstanding
£19,000,000 Class D1b Notes due 2043 (ISIN: XS0300476057) (the “Class D1b Notes”) of ResLoC UK 2007-1
PLC (the “Issuer”), constituted by the trust deed dated 17 May 2007, as amended, restated, modified and/or
supplemented from time to time (the “Trust Deed”) made between the Issuer and HSBC Trustee (C.I.) Limited
(the “Instrument Trustee”) as trustee for, inter alios, the Class D1b Noteholders:
1.

(subject to paragraph 11 of this Extraordinary Resolution) assents to the modification of the terms and
conditions (the “Conditions”) of the Notes (as defined below), as set out in Part A of Schedule 3 to the
Trust Deed, and to consequential or related amendments to the Trust Deed and other transaction
documents relating to the Notes, such that:
(a)

for each Interest Period commencing on or after 15 June 2022, the rate of interest applicable to
the Class D1b Notes and each other Class of Sterling Notes shall be the aggregate of (i)
Compounded Daily SONIA, and (ii) a new margin, which new margin will be the aggregate of
(A) the applicable Relevant Margin and (B) the applicable Reference Rate Adjustment to be
determined as set out in the Notice;

(b)

new fallback provisions shall be included in the Conditions in case the applicable SONIA
reference rate is not available when required (including fallback provisions in case a Benchmark
Event occurs with respect to SONIA);

(c)

new fallback provisions shall be included in the Conditions in case the applicable U.S. dollar
LIBOR reference rate is not available when required; and

(d)

the (i) Sterling floating rate (payable by the Issuer to the relevant Swap Counterparty) of the
Morgan Stanley EUR/GBP Cross Currency Rate Swap Agreements is amended to replace
references to Sterling LIBOR with references to GBP-SONIA (as further specified in the
relevant Currency Swap Agreement), and include new fallback provisions in case GBP-SONIA
is not available when required; (ii) Sterling floating rate (payable by the Issuer to the relevant
Swap Counterparty) of the Barclays EUR/GBP Cross Currency Rate Swap Agreements and the
Barclays USD/GBP Cross Currency Rate Swap Agreement is amended to replace references to
Sterling LIBOR with references to Compounded Daily SONIA (as further specified in the
relevant Currency Swap Agreement), and include new fallback provisions in case Compounded
Daily SONIA is not available when required; (iii) U.S. dollar floating rate (payable by the
Barclays Swap Counterparty to the Issuer) of the Barclays USD/GBP Cross Currency Rate
Swap Agreement is amended to replace references to USD LIBOR with references to USDSOFR (as further specified in the relevant Currency Swap Agreement), and include new fallback
provisions in case USD-SOFR is not available when required, on the Interest Payment Date
falling in September 2023; and (iv) Credit Support Annex to each Currency Swap Agreement
is amended to replace references to EONIA with references to EuroSTR (each as defined by
reference to the relevant ISDA definitions) plus a fixed spread adjustment of 8.5 basis points;

(e)

the GIC Agreement is amended so that the rate of interest applicable to each deposit shall not
be determined by reference to Sterling LIBOR, and shall instead be the aggregate of (i) GIC
SONIA, (ii) the original margin and (iii) a reference rate adjustment (to reflect the economic
difference between the LIBOR and SONIA rates (using the methodology for such adjustment
contained in the ISDA IBOR Fallback Supplement)), and including new fallback provisions in
case the SONIA reference rate is not available when required;

(f)

the Master Definitions and Framework Deed is amended to reflect the above amendments and
consequential or related ancillary amendments; and
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(g)

certain consequential or related amendments are made to certain other transaction documents
relating to the Notes and the Amendment Documents,

all as more fully described and (where applicable) defined in the Notice;
2.

(subject to paragraph 11 of this Extraordinary Resolution) authorises, directs, requests and empowers:
(a)

the Issuer and the Instrument Trustee to execute a deed supplemental to the Trust Deed (the
“Supplemental Trust Deed”) to effect the modifications referred to in paragraphs 1(a) to (c)
of this Extraordinary Resolution, in the form or substantially in the form of the draft produced
to this Meeting, with such amendments thereto (if any) as the Instrument Trustee shall require
or agree to;

(b)

the Issuer and the applicable Swap Counterparty to execute an amendment agreement in respect
of each Currency Swap Agreement amending such Currency Swap Agreement (including
amending and restating the outstanding transaction confirmations relating to the Notes)
(together, the “Currency Swap Amendment Agreements”) to effect the modifications
referred to in paragraph 1 of this Extraordinary Resolution, in the form or substantially in the
form of the draft produced to this Meeting, with such amendments thereto (if any) as the
Instrument Trustee shall require or agree to;

(c)

the Issuer, the Parent, the GIC Provider, the Security Trustee and the Instrument Trustee to
execute an amendment and restatement deed (the “Amendment and Restatement Deed”)
amending and restating the GIC Agreement and the Master Definitions and Framework Deed,
in each case relating to the Notes to effect the modifications referred to in paragraph 1 of this
Extraordinary Resolution, in the form or substantially in the form of the draft produced to this
Meeting, with such amendments thereto (if any) as the Instrument Trustee shall require or agree
to; and

(d)

the Issuer, the Instrument Trustee and the Security Trustee to execute and to do all such other
deeds, agreements, instruments, acts and things, and to give such other instructions to such other
parties, as may be necessary, desirable or expedient in its sole opinion to carry out and to give
effect to this Extraordinary Resolution and the implementation of the modifications referred to
in paragraph 1 of this Extraordinary Resolution,

(the Supplemental Trust Deed, the Currency Swap Amendment Agreements and the Amendment and
Restatement Deed, together with any deed, agreement or instrument as referred to in paragraph 2(d)
above, the “Amendment Documents”);
3.

(subject to paragraph 11 of this Extraordinary Resolution) authorises, directs, requests and empowers the
Instrument Trustee to concur in the modifications referred to in paragraph 1 of this Extraordinary
Resolution and holds harmless, discharges and exonerates the Instrument Trustee, the Security Trustee,
the Tabulation Agent, the Agents, the Swap Counterparties, the Liquidity Facility Provider and the GIC
Provider from all liability for which they may have become or may become responsible under the Trust
Deed or the Notes or any document related thereto in respect of any act or omission in connection with
the passing of this Extraordinary Resolution or its implementation, the modifications referred to in
paragraph 1 of this Extraordinary Resolution or the implementation of those modifications or the
executing of any deeds, agreements, documents or instructions, the performance of any acts, matters or
things to be done to carry out and give effect to the matters contemplated in any Amendment Document,
the Notice or this Extraordinary Resolution;

4.

(subject to paragraph 11 of this Extraordinary Resolution) (i) acknowledges that the Issuer has appointed
the Solicitation Agent and the Tabulation Agent, and may appoint further agents and/or advisors from
time to time, in connection with the Consent Solicitation in respect of the Class D1b Notes, (ii) agrees to
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ratify each such appointment by the Issuer, and (iii) agrees that the Issuer shall not be responsible for any
liabilities occasioned by such appointments and/or by acting on any opinion, advice, certificate or
information purporting to be conveyed by any such agent or advisor;
5.

(subject to paragraph 11 of this Extraordinary Resolution) acknowledges that the Amendment
Documents shall only constitute a modification to the current Transaction Documents and that, except as
expressly provided in the Amendment Documents, the current Transaction Documents (i) are and shall
continue to be in full force and effect; and (ii) are hereby ratified and confirmed in all respects;

6.

(subject to paragraph 11 of this Extraordinary Resolution) discharges and exonerates the Issuer from all
liability for which it may have become or may become responsible under the Trust Deed, the Notes or
any Transaction Document or any document related thereto in respect of any act or omission in
connection with the passing of this Extraordinary Resolution or its implementation, or the
implementation of the Noteholder Proposal, the modifications referred to in paragraph 1 of this
Extraordinary Resolution or the implementation of those modifications or the executing of any deeds,
agreements, documents or instructions, the performance of any acts, matters or things to be done to carry
out and give effect to the matters contemplated in the Amendment Documents, the Notice, this
Extraordinary Resolution or the Noteholder Proposal;

7.

(subject to paragraph 11 of this Extraordinary Resolution) irrevocably waives any claim that the
Noteholders may have against the Issuer, the Parent, the Solicitation Agent, the Instrument Trustee, the
Security Trustee, the Tabulation Agent, the Agents, the Swap Counterparties, the Liquidity Facility
Provider or the GIC Provider arising as a result of any loss or damage which they may suffer or incur as
a result of the Issuer, the Parent, the Solicitation Agent, the Instrument Trustee, the Security Trustee, the
Tabulation Agent, the Agents the Swap Counterparties, the Liquidity Facility Provider and the GIC
Provider acting upon this Extraordinary Resolution (including but not limited to circumstances where it
is subsequently found that this Extraordinary Resolution is not valid or binding on the holders) and the
Noteholders further confirm that the Noteholders will not seek to hold the Issuer, the Parent, the
Solicitation Agent, the Instrument Trustee, the Security Trustee, the Tabulation Agent, the Agents, the
Swap Counterparties, the Liquidity Facility Provider or the GIC Provider liable for any such loss or
damage;

8.

(subject to paragraph 11 of this Extraordinary Resolution) expressly agrees and undertakes to indemnify
and hold harmless the Issuer, the Parent, the Solicitation Agent, the Instrument Trustee, the Security
Trustee, the Tabulation Agent, the Agents, the Swap Counterparties, the Liquidity Facility Provider and
the GIC Provider from and against all losses, liabilities, damages, costs, charges and expenses which
may be suffered or incurred by them as a result of any claims (whether or not successful, compromised
or settled), actions, demands or proceedings brought against the Issuer, the Parent, the Solicitation Agent,
the Instrument Trustee, the Security Trustee, the Tabulation Agent, the Agents, the Swap Counterparties,
the Liquidity Facility Provider and/or the GIC Provider and against all losses, costs, charges or expenses
(including legal fees) which the Issuer, the Parent, the Solicitation Agent, the Instrument Trustee, the
Security Trustee, the Tabulation Agent, the Agents, the Swap Counterparties, the Liquidity Facility
Provider and/or the GIC Provider may suffer or incur which in any case arise as a result of the Issuer, the
Parent, the Solicitation Agent, the Instrument Trustee, the Security Trustee, the Tabulation Agent, the
Agents, the Swap Counterparties, the Liquidity Facility Provider and/or the GIC Provider acting in
accordance with this Extraordinary Resolution and the Trust Deed;

9.

(subject to paragraph 11 of this Extraordinary Resolution) sanctions and assents to every abrogation,
modification, compromise or arrangement in respect of the rights of the Noteholders appertaining to the
Notes against the Issuer, whether or not such rights arise under the Trust Deed, the Conditions or
otherwise, involved in, resulting from or to be effected by the amendments referred to in paragraph 1 of
this Extraordinary Resolution and their implementation;
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10.

(subject to paragraph 11 of this Extraordinary Resolution) waives any and all conditions precedent in
respect of the execution and delivery of the Amendment Documents and implementation of this
Extraordinary Resolution and authorises, requests and instructs the Issuer, the Instrument Trustee, the
Security Trustee, the Tabulation Agent, the Agents, the Swap Counterparties, the Swap Guarantor, the
Liquidity Facility Provider and the GIC Provider not to obtain any legal opinion or rating agency
confirmation in relation to the execution of the Amendment Documents;

11.

declares that the implementation of this Extraordinary Resolution shall be conditional on:
(a)

the passing of this Extraordinary Resolution;

(b)

the passing of the other Extraordinary Resolutions in respect of each Class of Notes other than
the Class D1b Notes and the satisfaction of the equivalent conditions to those in paragraph 11(c)
and (d) below of this Extraordinary Resolution;

(c)

the quorum required for, and the requisite majority of votes cast at, this Meeting being satisfied
by Eligible Noteholders only, irrespective of any participation at this Meeting by Ineligible
Noteholders (and would also have been so satisfied if any Ineligible Noteholders who provide
confirmation of their status as Ineligible Noteholders and waive their right to attend (via
teleconference) and vote (or be represented (via teleconference)) at the Meeting had actually
participated at the Meeting) and further resolves that, if the Extraordinary Resolution is passed
at this Meeting but such condition is not satisfied, the chairman of this Meeting and the
Instrument Trustee are hereby authorised, directed, requested and empowered to adjourn this
Meeting for a period of not less than 13 clear days nor more than 42 clear days, and to such time
and place as may be appointed by the chairman of this Meeting and approved by the Instrument
Trustee, for the purpose of reconsidering resolutions 1 to 11 of this Extraordinary Resolution
with the exception of resolution 8(c) of this Extraordinary Resolution, and in place of the
foregoing provisions of resolution 8(c) the relevant condition will be satisfied if the quorum
required for, and the requisite majority of votes cast at, the adjourned Meeting are satisfied by
Eligible Noteholders only, irrespective of any participation at the adjourned Meeting by
Ineligible Noteholders (and would also have been so satisfied if any Ineligible Noteholders who
provide confirmation of their status as Ineligible Noteholders and waive their right to attend (via
teleconference) and vote (or be represented (via teleconference)) at the adjourned Meeting had
actually participated at the adjourned Meeting); and

(d)

the Issuer not having previously terminated the Consent Solicitation in respect of the Class D1b
Notes in accordance with the provisions for such termination set out in the Consent Solicitation
Memorandum;

12.

sanctions the passing of an Extraordinary Resolution on substantially the same terms as this
Extraordinary Resolution by the holders of Notes of each other Class;

13.

acknowledges that the following terms, as used in this Extraordinary Resolution, shall have the meanings
given below:
“Consent Solicitation in respect of the Class D1b Notes” means the invitation by the Issuer to all
Eligible Noteholders to consent to the modification of the Conditions relating to the Notes and the
consequential or related amendments to the Trust Deed and other transaction documents relating to the
Notes, as described in the Consent Solicitation Memorandum and as the same may be amended in
accordance with its terms;
“Consent Solicitation Memorandum” means the consent solicitation memorandum dated 12 April
2022 prepared by the Issuer in relation to, inter alia, the Consent Solicitation in respect of the Class D1b
Notes;
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“Eligible Noteholder” means each Class D1b Noteholder who is (i) (a) a QIB and, if applicable, is acting
on behalf of a beneficial owner who is also a QIB or (b) located and resident outside the United States
and not a U.S. person or acting for the account or benefit of a U.S. person (in each case, as defined in
Regulation S under the Securities Act), (b) not a retail investor in either the European Economic Area
(the “EEA”) or the United Kingdom (the “UK”) and, if applicable and acting on a non-discretionary
basis, who is acting on behalf of a beneficial owner that is not a retail investor in either the EEA or the
UK, and (c) otherwise a person to whom the Consent Solicitation in respect of the Class D1b Notes can
be lawfully made and that may lawfully participate in the Consent Solicitation in respect of the Class
D1b Notes;
“Ineligible Noteholder” means each Class D1b Noteholder who is not an Eligible Noteholder;
“Notice” means the notice given by the Issuer to, inter alios, Class D1b Noteholders on or around 12
April 2022;
“other Extraordinary Resolutions” means the Extraordinary Resolutions of the holders of each Class
of Notes other than the Class D1b Notes to be considered and, if thought fit, passed by the holders of
such Notes, as set out in the Notice;
“QIB” means a Qualified Institutional Buyer as defined in Rule 144A under the Securities Act;
“retail investor” means:
(a)

(b)

in relation to any person in the EEA, a person who is one (or more) of:
(i)

a retail client as defined in point (11) of Article 4(1) of Directive 2014/65/EU (as
amended, “MiFID II”); or

(ii)

a customer within the meaning of Directive (EU) 2016/97 (as amended, the “Insurance
Distribution Directive”), where that customer would not qualify as a professional
client as defined in point (10) of Article 4(1) of MiFID II; and

in relation to any person in the UK, a person who is one (or more) of:
(i)

a retail client, as defined in point (8) of Article 2 of Regulation (EU) No 2017/565 as it
forms part of UK domestic law by virtue of the European Union (Withdrawal) Act 2018
(as amended, the “EUWA”); or

(ii)

a customer within the meaning of the provisions of the Financial Services and Markets
Act 2000 (as amended, the “FSMA”) and any rules or regulations made under the
FSMA to implement the Insurance Distribution Directive, where that customer would
not qualify as a professional client, as defined in point (8) of Article 2(1) of Regulation
(EU) No 600/2014 as it forms part of UK domestic law by virtue of the EUWA;

“Securities Act” means the U.S. Securities Act of 1933, as amended; and
14.

agrees that capitalised terms in this document where not defined herein shall have the meanings given to
them in the Notice (including the annexes thereto).”
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EXTRAORDINARY RESOLUTION IN RESPECT OF
THE £8,280,000 CLASS E1b NOTES DUE 2043 (ISIN: XS0300477022)
“THAT this Meeting of the holders (together, the “Class E1b Noteholders”) of the presently outstanding
£8,280,000 Class E1b Notes due 2043 (ISIN: XS0300477022) (the “Class E1b Notes”) of ResLoC UK 2007-1
PLC (the “Issuer”), constituted by the trust deed dated 17 May 2007, as amended, restated, modified and/or
supplemented from time to time (the “Trust Deed”) made between the Issuer and HSBC Trustee (C.I.) Limited
(the “Instrument Trustee”) as trustee for, inter alios, the Class E1b Noteholders:
1.

(subject to paragraph 11 of this Extraordinary Resolution) assents to the modification of the terms and
conditions (the “Conditions”) of the Notes (as defined below), as set out in Part A of Schedule 3 to the
Trust Deed, and to consequential or related amendments to the Trust Deed and other transaction
documents relating to the Notes, such that:
(a)

for each Interest Period commencing on or after 15 June 2022, the rate of interest applicable to
the Class E1b Notes and each other Class of Sterling Notes shall be the aggregate of (i)
Compounded Daily SONIA, and (ii) a new margin, which new margin will be the aggregate of
(A) the applicable Relevant Margin and (B) the applicable Reference Rate Adjustment to be
determined as set out in the Notice;

(b)

new fallback provisions shall be included in the Conditions in case the applicable SONIA
reference rate is not available when required (including fallback provisions in case a Benchmark
Event occurs with respect to SONIA);

(c)

new fallback provisions shall be included in the Conditions in case the applicable U.S. dollar
LIBOR reference rate is not available when required; and

(d)

the (i) Sterling floating rate (payable by the Issuer to the relevant Swap Counterparty) of the
Morgan Stanley EUR/GBP Cross Currency Rate Swap Agreements is amended to replace
references to Sterling LIBOR with references to GBP-SONIA (as further specified in the
relevant Currency Swap Agreement), and include new fallback provisions in case GBP-SONIA
is not available when required; (ii) Sterling floating rate (payable by the Issuer to the relevant
Swap Counterparty) of the Barclays EUR/GBP Cross Currency Rate Swap Agreements and the
Barclays USD/GBP Cross Currency Rate Swap Agreement is amended to replace references to
Sterling LIBOR with references to Compounded Daily SONIA (as further specified in the
relevant Currency Swap Agreement), and include new fallback provisions in case Compounded
Daily SONIA is not available when required; (iii) U.S. dollar floating rate (payable by the
Barclays Swap Counterparty to the Issuer) of the Barclays USD/GBP Cross Currency Rate
Swap Agreement is amended to replace references to USD LIBOR with references to USDSOFR (as further specified in the relevant Currency Swap Agreement), and include new fallback
provisions in case USD-SOFR is not available when required, on the Interest Payment Date
falling in September 2023; and (iv) Credit Support Annex to each Currency Swap Agreement
is amended to replace references to EONIA with references to EuroSTR (each as defined by
reference to the relevant ISDA definitions) plus a fixed spread adjustment of 8.5 basis points;

(e)

the GIC Agreement is amended so that the rate of interest applicable to each deposit shall not
be determined by reference to Sterling LIBOR, and shall instead be the aggregate of (i) GIC
SONIA, (ii) the original margin and (iii) a reference rate adjustment (to reflect the economic
difference between the LIBOR and SONIA rates (using the methodology for such adjustment
contained in the ISDA IBOR Fallback Supplement)), and including new fallback provisions in
case the SONIA reference rate is not available when required;

(f)

the Master Definitions and Framework Deed is amended to reflect the above amendments and
consequential or related ancillary amendments; and
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(g)

certain consequential or related amendments are made to certain other transaction documents
relating to the Notes and the Amendment Documents,

all as more fully described and (where applicable) defined in the Notice;
2.

(subject to paragraph 11 of this Extraordinary Resolution) authorises, directs, requests and empowers:
(a)

the Issuer and the Instrument Trustee to execute a deed supplemental to the Trust Deed (the
“Supplemental Trust Deed”) to effect the modifications referred to in paragraphs 1(a) to (c)
of this Extraordinary Resolution, in the form or substantially in the form of the draft produced
to this Meeting, with such amendments thereto (if any) as the Instrument Trustee shall require
or agree to;

(b)

the Issuer and the applicable Swap Counterparty to execute an amendment agreement in respect
of each Currency Swap Agreement amending such Currency Swap Agreement (including
amending and restating the outstanding transaction confirmations relating to the Notes)
(together, the “Currency Swap Amendment Agreements”) to effect the modifications
referred to in paragraph 1 of this Extraordinary Resolution, in the form or substantially in the
form of the draft produced to this Meeting, with such amendments thereto (if any) as the
Instrument Trustee shall require or agree to;

(c)

the Issuer, the Parent, the GIC Provider, the Security Trustee and the Instrument Trustee to
execute an amendment and restatement deed (the “Amendment and Restatement Deed”)
amending and restating the GIC Agreement and the Master Definitions and Framework Deed,
in each case relating to the Notes to effect the modifications referred to in paragraph 1 of this
Extraordinary Resolution, in the form or substantially in the form of the draft produced to this
Meeting, with such amendments thereto (if any) as the Instrument Trustee shall require or agree
to; and

(d)

the Issuer, the Instrument Trustee and the Security Trustee to execute and to do all such other
deeds, agreements, instruments, acts and things, and to give such other instructions to such other
parties, as may be necessary, desirable or expedient in its sole opinion to carry out and to give
effect to this Extraordinary Resolution and the implementation of the modifications referred to
in paragraph 1 of this Extraordinary Resolution,

(the Supplemental Trust Deed, the Currency Swap Amendment Agreements and the Amendment and
Restatement Deed, together with any deed, agreement or instrument as referred to in paragraph 2(d)
above, the “Amendment Documents”);
3.

(subject to paragraph 11 of this Extraordinary Resolution) authorises, directs, requests and empowers the
Instrument Trustee to concur in the modifications referred to in paragraph 1 of this Extraordinary
Resolution and holds harmless, discharges and exonerates the Instrument Trustee, the Security Trustee,
the Tabulation Agent, the Agents, the Swap Counterparties, the Liquidity Facility Provider and the GIC
Provider from all liability for which they may have become or may become responsible under the Trust
Deed or the Notes or any document related thereto in respect of any act or omission in connection with
the passing of this Extraordinary Resolution or its implementation, the modifications referred to in
paragraph 1 of this Extraordinary Resolution or the implementation of those modifications or the
executing of any deeds, agreements, documents or instructions, the performance of any acts, matters or
things to be done to carry out and give effect to the matters contemplated in any Amendment Document,
the Notice or this Extraordinary Resolution;

4.

(subject to paragraph 11 of this Extraordinary Resolution) (i) acknowledges that the Issuer has appointed
the Solicitation Agent and the Tabulation Agent, and may appoint further agents and/or advisors from
time to time, in connection with the Consent Solicitation in respect of the Class E1b Notes, (ii) agrees to
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ratify each such appointment by the Issuer, and (iii) agrees that the Issuer shall not be responsible for any
liabilities occasioned by such appointments and/or by acting on any opinion, advice, certificate or
information purporting to be conveyed by any such agent or advisor;
5.

(subject to paragraph 11 of this Extraordinary Resolution) acknowledges that the Amendment
Documents shall only constitute a modification to the current Transaction Documents and that, except as
expressly provided in the Amendment Documents, the current Transaction Documents (i) are and shall
continue to be in full force and effect; and (ii) are hereby ratified and confirmed in all respects;

6.

(subject to paragraph 11 of this Extraordinary Resolution) discharges and exonerates the Issuer from all
liability for which it may have become or may become responsible under the Trust Deed, the Notes or
any Transaction Document or any document related thereto in respect of any act or omission in
connection with the passing of this Extraordinary Resolution or its implementation, or the
implementation of the Noteholder Proposal, the modifications referred to in paragraph 1 of this
Extraordinary Resolution or the implementation of those modifications or the executing of any deeds,
agreements, documents or instructions, the performance of any acts, matters or things to be done to carry
out and give effect to the matters contemplated in the Amendment Documents, the Notice, this
Extraordinary Resolution or the Noteholder Proposal;

7.

(subject to paragraph 11 of this Extraordinary Resolution) irrevocably waives any claim that the
Noteholders may have against the Issuer, the Parent, the Solicitation Agent, the Instrument Trustee, the
Security Trustee, the Tabulation Agent, the Agents, the Swap Counterparties, the Liquidity Facility
Provider or the GIC Provider arising as a result of any loss or damage which they may suffer or incur as
a result of the Issuer, the Parent, the Solicitation Agent, the Instrument Trustee, the Security Trustee, the
Tabulation Agent, the Agents the Swap Counterparties, the Liquidity Facility Provider and the GIC
Provider acting upon this Extraordinary Resolution (including but not limited to circumstances where it
is subsequently found that this Extraordinary Resolution is not valid or binding on the holders) and the
Noteholders further confirm that the Noteholders will not seek to hold the Issuer, the Parent, the
Solicitation Agent, the Instrument Trustee, the Security Trustee, the Tabulation Agent, the Agents, the
Swap Counterparties, the Liquidity Facility Provider or the GIC Provider liable for any such loss or
damage;

8.

(subject to paragraph 11 of this Extraordinary Resolution) expressly agrees and undertakes to indemnify
and hold harmless the Issuer, the Parent, the Solicitation Agent, the Instrument Trustee, the Security
Trustee, the Tabulation Agent, the Agents, the Swap Counterparties, the Liquidity Facility Provider and
the GIC Provider from and against all losses, liabilities, damages, costs, charges and expenses which
may be suffered or incurred by them as a result of any claims (whether or not successful, compromised
or settled), actions, demands or proceedings brought against the Issuer, the Parent, the Solicitation Agent,
the Instrument Trustee, the Security Trustee, the Tabulation Agent, the Agents, the Swap Counterparties,
the Liquidity Facility Provider and/or the GIC Provider and against all losses, costs, charges or expenses
(including legal fees) which the Issuer, the Parent, the Solicitation Agent, the Instrument Trustee, the
Security Trustee, the Tabulation Agent, the Agents, the Swap Counterparties, the Liquidity Facility
Provider and/or the GIC Provider may suffer or incur which in any case arise as a result of the Issuer, the
Parent, the Solicitation Agent, the Instrument Trustee, the Security Trustee, the Tabulation Agent, the
Agents, the Swap Counterparties, the Liquidity Facility Provider and/or the GIC Provider acting in
accordance with this Extraordinary Resolution and the Trust Deed;

9.

(subject to paragraph 11 of this Extraordinary Resolution) sanctions and assents to every abrogation,
modification, compromise or arrangement in respect of the rights of the Noteholders appertaining to the
Notes against the Issuer, whether or not such rights arise under the Trust Deed, the Conditions or
otherwise, involved in, resulting from or to be effected by the amendments referred to in paragraph 1 of
this Extraordinary Resolution and their implementation;
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10.

(subject to paragraph 11 of this Extraordinary Resolution) waives any and all conditions precedent in
respect of the execution and delivery of the Amendment Documents and implementation of this
Extraordinary Resolution and authorises, requests and instructs the Issuer, the Instrument Trustee, the
Security Trustee, the Tabulation Agent, the Agents, the Swap Counterparties, the Swap Guarantor, the
Liquidity Facility Provider and the GIC Provider not to obtain any legal opinion or rating agency
confirmation in relation to the execution of the Amendment Documents;

11.

declares that the implementation of this Extraordinary Resolution shall be conditional on:
(a)

the passing of this Extraordinary Resolution;

(b)

the passing of the other Extraordinary Resolutions in respect of each Class of Notes other than
the Class E1b Notes and the satisfaction of the equivalent conditions to those in paragraph 11(c)
and (d) below of this Extraordinary Resolution;

(c)

the quorum required for, and the requisite majority of votes cast at, this Meeting being satisfied
by Eligible Noteholders only, irrespective of any participation at this Meeting by Ineligible
Noteholders (and would also have been so satisfied if any Ineligible Noteholders who provide
confirmation of their status as Ineligible Noteholders and waive their right to attend (via
teleconference) and vote (or be represented (via teleconference)) at the Meeting had actually
participated at the Meeting) and further resolves that, if the Extraordinary Resolution is passed
at this Meeting but such condition is not satisfied, the chairman of this Meeting and the
Instrument Trustee are hereby authorised, directed, requested and empowered to adjourn this
Meeting for a period of not less than 13 clear days nor more than 42 clear days, and to such time
and place as may be appointed by the chairman of this Meeting and approved by the Instrument
Trustee, for the purpose of reconsidering resolutions 1 to 11 of this Extraordinary Resolution
with the exception of resolution 8(c) of this Extraordinary Resolution, and in place of the
foregoing provisions of resolution 8(c) the relevant condition will be satisfied if the quorum
required for, and the requisite majority of votes cast at, the adjourned Meeting are satisfied by
Eligible Noteholders only, irrespective of any participation at the adjourned Meeting by
Ineligible Noteholders (and would also have been so satisfied if any Ineligible Noteholders who
provide confirmation of their status as Ineligible Noteholders and waive their right to attend (via
teleconference) and vote (or be represented (via teleconference)) at the adjourned Meeting had
actually participated at the adjourned Meeting); and

(d)

the Issuer not having previously terminated the Consent Solicitation in respect of the Class E1b
Notes in accordance with the provisions for such termination set out in the Consent Solicitation
Memorandum;

12.

sanctions the passing of an Extraordinary Resolution on substantially the same terms as this
Extraordinary Resolution by the holders of Notes of each other Class;

13.

acknowledges that the following terms, as used in this Extraordinary Resolution, shall have the meanings
given below:
“Consent Solicitation in respect of the Class E1b Notes” means the invitation by the Issuer to all
Eligible Noteholders to consent to the modification of the Conditions relating to the Notes and the
consequential or related amendments to the Trust Deed and other transaction documents relating to the
Notes, as described in the Consent Solicitation Memorandum and as the same may be amended in
accordance with its terms;
“Consent Solicitation Memorandum” means the consent solicitation memorandum dated 12 April
2022 prepared by the Issuer in relation to, inter alia, the Consent Solicitation in respect of the Class E1b
Notes;
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“Eligible Noteholder” means each Class E1b Noteholder who is (i) (a) a QIB and, if applicable, is acting
on behalf of a beneficial owner who is also a QIB or (b) located and resident outside the United States
and not a U.S. person or acting for the account or benefit of a U.S. person (in each case, as defined in
Regulation S under the Securities Act), (b) not a retail investor in either the European Economic Area
(the “EEA”) or the United Kingdom (the “UK”) and, if applicable and acting on a non-discretionary
basis, who is acting on behalf of a beneficial owner that is not a retail investor in either the EEA or the
UK, and (c) otherwise a person to whom the Consent Solicitation in respect of the Class E1b Notes can
be lawfully made and that may lawfully participate in the Consent Solicitation in respect of the Class
E1b Notes;
“Ineligible Noteholder” means each Class E1b Noteholder who is not an Eligible Noteholder;
“Notice” means the notice given by the Issuer to, inter alios, Class E1b Noteholders on or around 12
April 2022;
“other Extraordinary Resolutions” means the Extraordinary Resolutions of the holders of each Class
of Notes other than the Class E1b Notes to be considered and, if thought fit, passed by the holders of
such Notes, as set out in the Notice;
“QIB” means a Qualified Institutional Buyer as defined in Rule 144A under the Securities Act;
“retail investor” means:
(a)

(b)

in relation to any person in the EEA, a person who is one (or more) of:
(i)

a retail client as defined in point (11) of Article 4(1) of Directive 2014/65/EU (as
amended, “MiFID II”); or

(ii)

a customer within the meaning of Directive (EU) 2016/97 (as amended, the “Insurance
Distribution Directive”), where that customer would not qualify as a professional
client as defined in point (10) of Article 4(1) of MiFID II; and

in relation to any person in the UK, a person who is one (or more) of:
(i)

a retail client, as defined in point (8) of Article 2 of Regulation (EU) No 2017/565 as it
forms part of UK domestic law by virtue of the European Union (Withdrawal) Act 2018
(as amended, the “EUWA”); or

(ii)

a customer within the meaning of the provisions of the Financial Services and Markets
Act 2000 (as amended, the “FSMA”) and any rules or regulations made under the
FSMA to implement the Insurance Distribution Directive, where that customer would
not qualify as a professional client, as defined in point (8) of Article 2(1) of Regulation
(EU) No 600/2014 as it forms part of UK domestic law by virtue of the EUWA;

“Securities Act” means the U.S. Securities Act of 1933, as amended; and
14.

agrees that capitalised terms in this document where not defined herein shall have the meanings given to
them in the Notice (including the annexes thereto).”
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