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TEMPORARY GLOBAL NOTE 

[ANY UNITED STATES PERSON WHO HOLDS THIS OBLIGATION WILL BE SUBJECT 
TO LIMITATIONS UNDER THE UNITED STATES INCOME TAX LAWS, INCLUDING 
THE LIMITATIONS PROVIDED IN SECTIONS 165(j) AND 1287(a) OF THE INTERNAL 
REVENUE CODE.]1 

THE NOTES ARE NOT OBLIGATIONS OF ANY GOVERNMENT. 

 

NEW DEVELOPMENT BANK  

 
Euro Medium Term Note Programme 

TEMPORARY GLOBAL NOTE 

1. INTRODUCTION 

The Notes 

1.1 This Temporary Global Note is issued in respect of the notes (the Notes) of New 
Development Bank (the Issuer) described in the pricing supplement (the Pricing Supplement) 
a copy of which is annexed hereto.  The Notes: 

(a) Deed of Covenant: (insofar as they are represented by this Temporary Global Note) 
have the benefit of an amended and restated deed of covenant dated 25 February 2022 
(the Deed of Covenant, which expression shall be construed as reference to that 
agreement as the same may be amended, supplemented, novated or restated from time 
to time) executed by the Issuer; and 

(b) Agency Agreement:  are the subject of an amended and restated issue and paying agency 
agreement dated 25 February 2022 (the Agency Agreement, which expression shall be 
construed as reference to that agreement as the same may be amended, supplemented, 
novated or restated from time to time) made between the Issuer, HSBC Bank plc as 
fiscal agent (the Fiscal Agent, which expression includes any successor fiscal agent 
appointed from time to time in connection with the Notes) and the other agents named 
therein. 

Construction 

1.2 All references in this Temporary Global Note to an agreement, instrument or other 
document (including the Agency Agreement and the Deed of Covenant) shall be construed as 
a reference to that agreement, instrument or other document as the same may be amended, 
supplemented, replaced or novated from time to time provided that, in the case of any 
amendment, supplement, replacement or novation made after the date hereof, it is made in 
accordance with the Conditions. Headings and sub-headings are for ease of reference only and 
shall not affect the construction of this Temporary Global Note. 

 
1 Legend to appear on every Note with a maturity of more than one year. 
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References to Conditions 

1.3 Any reference herein to the Conditions is to the Conditions as defined in the Agency 
Agreement, as supplemented, amended and/or replaced by the Pricing Supplement, and any 
reference to a numbered Condition is to the correspondingly numbered provision thereof.  
Words and expressions defined in the Conditions shall have the same meanings when used in 
this Temporary Global Note. 

2. PROMISE TO PAY 

Pay to bearer 

2.1 The Issuer, for value received, promises to pay to the bearer of this Temporary Global 
Note, in respect of each Note represented by this Temporary Global Note, the Redemption 
Amount on the Maturity Date or on such earlier date or dates as the same may become payable 
in accordance with the Conditions (or to pay such other amounts of principal on such dates as 
may be specified in the Pricing Supplement), and to pay interest on each such Note on the dates 
and in the manner specified in the Conditions, together with any additional amounts payable in 
accordance with the Conditions, all subject to and in accordance with the Conditions; provided, 
however, that such interest shall be payable only: 

(a) Before the Exchange Date:  in the case of interest falling due before the Exchange Date 
(as defined below), to the extent that a certificate or certificates issued by Euroclear 
Bank SA/NV (Euroclear) and/or Clearstream Banking, S.A. Luxembourg 
(Clearstream, Luxembourg, together with Euroclear, the international central 
securities depositaries or ICSDs) and/or any other relevant clearing system dated not 
earlier than the date on which such interest falls due and in substantially the form set 
out in Schedule 3 (Form of Euroclear/Clearstream, Luxembourg Certification) hereto 
is/are delivered to the Specified Office of the Fiscal Agent; or 

(b) Failure to exchange:  in the case of interest falling due at any time, to the extent that 
the Issuer has failed to procure the exchange for a permanent global note of that portion 
of this Temporary Global Note in respect of which such interest has accrued. 

NGN Principal Amount 

2.2 If the Pricing Supplement specifies that the New Global Note form is applicable, this 
Temporary Global Note shall be a New Global Note or NGN and the principal amount of Notes 
represented by this Temporary Global Note shall be the aggregate amount from time to time 
entered in the records of both ICSDs.  The records of the ICSDs (which expression in this 
Temporary Global Note means the records that each ICSD holds for its customers which reflect 
the amount of such customers’ interests in the Notes (but excluding any interest in any Notes 
of one ICSD shown in the records of another ICSD)) shall be conclusive evidence of the 
principal amount of Notes represented by this Temporary Global Note and, for these purposes, 
a statement issued by an ICSD (which statement shall be made available to the bearer upon 
request) stating the principal amount of Notes represented by this Temporary Global Note at 
any time shall be conclusive evidence of the records of the ICSD at that time. 

CGN Principal Amount 

2.3 If the Pricing Supplement specifies that the New Global Note form is not applicable, 
this Temporary Global Note shall be a Classic Global Note or CGN and the principal amount 
of Notes represented by this Temporary Global Note shall be the amount stated in the Pricing 
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Supplement or, if lower, the principal amount most recently entered by or on behalf of the Issuer 
in the relevant column in Schedule 1 (Payments, Exchange and Cancellation of Notes). 

3. NEGOTIABILITY 

This Temporary Global Note is negotiable and, accordingly, title to this Temporary Global Note 
shall pass by delivery. 

4. EXCHANGE 

Permanent Global Note 

4.1 If the relevant Pricing Supplement specifies the form of Notes as being “Temporary 
Global Note exchangeable for a Permanent Global Note”, then on or after the day following the 
expiry of 40 days after the date of issue of this Temporary Global Note (the Exchange Date), 
the Issuer shall procure (in the case of first exchange) the delivery of a Permanent Global Note 
(which expression has the meaning given in the Agency Agreement) in accordance with the 
Agency Agreement to the bearer of this Temporary Global Note or (in the case of any 
subsequent exchange) an increase in the principal amount of the Permanent Global Note in 
accordance with its terms against: 

(a) Presentation and surrender:  presentation and (in the case of final exchange) 
presentation and surrender of this Temporary Global Note to or to the order of the Fiscal 
Agent; and 

(b) Certification:  receipt by the Fiscal Agent of a certificate or certificates issued by 
Euroclear and/or Clearstream, Luxembourg and/or any other relevant clearing system 
dated not earlier than the Exchange Date and in substantially the form set out in 
Schedule 3 (Form of Euroclear/Clearstream, Luxembourg Certification) hereto. 

The principal amount of Notes represented by the Permanent Global Note shall be equal to the 
aggregate of the principal amounts specified in the certificates issued by Euroclear and/or 
Clearstream, Luxembourg and/or any other relevant clearing system and received by the Fiscal 
Agent; provided, however, that in no circumstances shall the principal amount of the Notes 
represented by the Permanent Global Note exceed the initial principal amount of Notes 
represented by this Temporary Global Note. 

Definitive Notes; Not D Rules 

4.2 If the Pricing Supplement specifies the form of Notes as being “Temporary Global Note 
exchangeable for Definitive Notes” and also specify that the C Rules are applicable or that 
neither the C Rules or the D Rules are applicable, then on or after the day following the expiry 
of 40 days after the date of issue of this Temporary Global Note (the Exchange Date), the 
Issuer shall procure the delivery of Definitive Notes (which expression has the meaning given 
in the Agency Agreement) in accordance with the Agency Agreement with Coupons and Talons 
(if so specified in the Pricing Supplement) attached and in an aggregate principal amount equal 
to the principal amount of Notes represented by this Temporary Global Note to the bearer of 
this Temporary Global Note against presentation and surrender of this Temporary Global Note 
to or to the order of the Fiscal Agent. 

Definitive Notes; D Rules 

4.3 If the Pricing Supplement specifies the form of Notes as being “Temporary Global Note 
exchangeable for Definitive Notes” and also specify that the D Rules are applicable, then on or 
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after the day following the expiry of 40 days after the date of issue of this Global Note (the 
Exchange Date), the Issuer shall procure the delivery of Definitive Notes (which expression 
has the meaning given in the Agency Agreement) in accordance with the Agency Agreement 
with Coupons and Talons (if so specified in the Pricing Supplement) attached against: 

(a) Presentation and surrender:  presentation and (in the case of final exchange) surrender 
of this Temporary Global Note to or to the order of the Fiscal Agent; and 

(b) Certification:  receipt by the Fiscal Agent of a certificate or certificates issued by 
Euroclear and/or Clearstream, Luxembourg and/or any other relevant clearing system 
dated not earlier than the Exchange Date and in substantially the form set out in 
Schedule 3 (Form of Euroclear/Clearstream, Luxembourg Certification) hereto. 

The Definitive Notes so delivered from time to time shall be in an aggregate principal amount 
equal to the aggregate of the principal amounts specified in the certificates issued by Euroclear 
and/or Clearstream, Luxembourg and/or any other relevant clearing system and received by the 
Fiscal Agent; provided, however, that in no circumstances shall the aggregate principal amount 
of Definitive Notes so delivered exceed the initial principal amount of Notes represented by 
this Temporary Global Note. 

5. DELIVERY OF PERMANENT GLOBAL NOTE OR DEFINITIVE NOTES 

Permanent Global Note 

5.1 Whenever any interest in this Temporary Global Note is to be exchanged for an interest 
in a Permanent Global Note, the Issuer shall procure (in the case of first exchange) the prompt 
delivery (free of charge to the bearer) of such Permanent Global Note, duly authenticated, to 
the bearer of this Temporary Global Note or (in the case of any subsequent exchange) an 
increase in the principal amount of Notes represented by such Permanent Global Note in 
accordance with its terms, in each case in an aggregate principal amount equal to the aggregate 
of the principal amounts specified in the certificates issued by Euroclear and/or Clearstream, 
Luxembourg and/or any other relevant clearing system and received by the Fiscal Agent against 
presentation and (in the case of final exchange) surrender of this Temporary Global Note to or 
to the order of the Fiscal Agent within 7 days of the bearer requesting such exchange. 

Definitive Notes 

5.2 Whenever this Temporary Global Note is to be exchanged for Definitive Notes, the 
Issuer shall procure the prompt delivery (free of charge to the bearer) of such Definitive Notes, 
duly authenticated and with Coupons and Talons attached (if so specified in the Pricing 
Supplement), in an aggregate principal amount equal to the principal amount of Notes 
represented by this Temporary Global Note to the bearer of this Temporary Global Note against 
the surrender of this Temporary Global Note to or to the order of the Fiscal Agent within 30 
days of the bearer requesting such exchange. 

6. FAILURE TO DELIVER PERMANENT GLOBAL OR DEFINITIVE NOTES OR TO REPAY 

If: 

6.1 Permanent Global Note:  the Permanent Global Note has not been delivered or the 
principal amount thereof increased in accordance with paragraph 5 (Delivery of Permanent 
Global Note or Definitive Notes) above by 5.00 p.m. (London time) on the seventh day after 
the bearer has requested exchange of an interest in this Temporary Global Note for an interest 
in a Permanent Global Note; or 
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6.2 Definitive Notes:  Definitive Notes have not been delivered in accordance with 
paragraph 5 (Delivery of Permanent Global Note or Definitive Notes) above by 5.00 p.m. 
(London time) on the thirtieth day after the bearer has requested exchange of this Temporary 
Global Note for Definitive Notes; or 

6.3 Payment default:  this Temporary Global Note (or any part hereof) has become due and 
payable in accordance with the Conditions or the date for final redemption of this Temporary 
Global Note has occurred and, in either case, payment in full of the amount of principal falling 
due with all accrued interest thereon has not been made to the bearer in accordance with the 
terms of this Temporary Global Note on the due date for payment, 

then this Temporary Global Note (including the obligation to deliver a Permanent Global Note 
or Definitive Notes (as the case may be)) will become void at 5.00 p.m. (London time) on such 
seventh day (in the case of paragraph 6.1 (Permanent Global Note)) or at 5.00 p.m. (London 
time) on such thirtieth day (in the case of paragraph 6.2 (Definitive Notes)) or at 5.00 p.m. 
(London time) on such due date (in the case of paragraph 6.3 (Payment default)) and the bearer 
of this Temporary Global Note will have no further rights hereunder (but without prejudice to 
the rights which the bearer of this Temporary Global Note or others may have under the Deed 
of Covenant).  The Deed of Covenant has been deposited at the Specified Office of the Fiscal 
Agent and a copy of it may be inspected at the Specified Office of each Paying Agent. 

7. WRITING DOWN 

On each occasion on which: 

7.1 Permanent Global Note:  the Permanent Global Note is delivered or the principal 
amount of Notes represented thereby is increased in accordance with its terms in exchange for 
a further portion of this Temporary Global Note; or 

7.2 Definitive Notes:  Definitive Notes are delivered in exchange for this Temporary Global 
Note; or 

7.3 Cancellation:  Notes represented by this Temporary Global Note are to be cancelled in 
accordance with Condition 8(h) (Redemption and Purchase - Cancellation), 

the Issuer shall procure that: 

(a) if the Pricing Supplement specifies that the New Global Note form is not applicable, 
(i) the principal amount of Notes represented by the Permanent Global Note, the 
principal amount of such increase or (as the case may be) the aggregate principal 
amount of such Notes and (ii) the remaining principal amount of Notes represented by 
this Temporary Global Note (which shall be the previous principal amount of Notes 
represented by this Temporary Global Note less the aggregate of the amounts referred 
to in (i)) are entered in Schedule 1 (Payments, Exchange and Cancellation of Notes) 
hereto, whereupon the principal amount of Notes represented by this Temporary Global 
Note shall for all purposes be as most recently so entered; and 

(b) if the Pricing Supplement specifies that the New Global Note form is applicable, details 
of the exchange or cancellation shall be entered pro rata in the records of the ICSDs. 
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8. PAYMENTS 

Recording of Payments 

8.1 Upon any payment being made in respect of the Notes represented by this Temporary 
Global Note, the Issuer shall procure that: 

(a) CGN:  if the Pricing Supplement specifies that the New Global Note form is not 
applicable, details of such payment shall be entered in Schedule 1 (Payments, Exchange 
and Cancellation of Notes) hereto and, in the case of any payment of principal, the 
principal amount of the Notes represented by this Temporary Global Note shall be 
reduced by the principal amount so paid; and 

(b) NGN:  if the Pricing Supplement specifies that the New Global Note form is applicable, 
details of such payment shall be entered pro rata in the records of the ICSDs and, in the 
case of any payment of principal, the principal amount of the Notes entered in the 
records of ICSDs and represented by this Temporary Global Note shall be reduced by 
the principal amount so paid. 

Discharge of Issuer’s obligations 

8.2 Payments due in respect of Notes for the time being represented by this Temporary 
Global Note shall be made to the bearer of this Temporary Global Note and each payment so 
made will discharge the Issuer’s obligations in respect thereof.  Any failure to make the entries 
referred to above shall not affect such discharge. 

9. CONDITIONS APPLY 

Until this Temporary Global Note has been exchanged as provided herein or cancelled in 
accordance with the Agency Agreement, the bearer of this Temporary Global Note shall be 
subject to the Conditions and, subject as otherwise provided herein, shall be entitled to the same 
rights and benefits under the Conditions as if the bearer were the holder of Definitive Notes and 
any related Coupons and Talons in the smallest Specified Denomination and in an aggregate 
principal amount equal to the principal amount of the Notes represented by this Temporary 
Global Note. 

10. NOTICES 

Notwithstanding Condition 17 (Notices), while all the Notes are represented by this Temporary 
Global Note (or by this Temporary Global Note and the Permanent Global Note) and this 
Temporary Global Note is (or this Temporary Global Note and the Permanent Global Note are) 
deposited with a depositary or a common depositary for Euroclear and/or Clearstream, 
Luxembourg and/or any other relevant clearing system or a Common Safekeeper (which 
expression has the meaning given in the Agency Agreement), notices to Noteholders may be 
given by delivery of the relevant notice to Euroclear and/or Clearstream, Luxembourg and/or 
any other relevant clearing system and, in any case, such notices shall be deemed to have been 
given to the Noteholders in accordance with the Condition 17 (Notices) on the date of delivery 
to Euroclear and/or Clearstream, Luxembourg and/or any other relevant clearing system. 

11. AUTHENTICATION 

This Temporary Global Note shall not be valid for any purpose until it has been authenticated 
for and on behalf of HSBC Bank plc as fiscal agent. 
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12. EFFECTUATION 

If the Pricing Supplement specifies that the New Global Note form is applicable, this 
Temporary Global Note shall not be valid for any purpose until it has been effectuated for and 
on behalf of the entity appointed as common safekeeper by the ICSDs. 

13. GOVERNING LAW 

This Temporary Global Note and any non-contractual obligations arising out of or in connection 
with it are governed by English law. 
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SCHEDULE 12 

PAYMENTS, EXCHANGE AND CANCELLATION OF NOTES 

Date of 
payment, 

delivery or 
cancellation 

Amount of 
interest 

then paid 

Principal 
amount of 
Permanent 
Global Note 

then 
delivered or 

by which 
Permanent 
Global Note 

then 
increased or 

aggregate 
principal 
amount of 
Definitive 
Notes then 
delivered 

Aggregate 
principal 
amount of 
Notes then 
cancelled 

Remaining 
principal 
amount of 

this 
Temporary 
Global Note 

Authorised 
Signature 

      

      

      

      

      

      

      

      

      

      

      

 

 
2  

SCHEDULE 1 should only be completed where the Pricing Supplement specifies that the New 
Global Note form is not applicable. 
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SCHEDULE 2 

FORM OF ACCOUNTHOLDER’S CERTIFICATION 

NEW DEVELOPMENT BANK 

[currency][amount] 
[title of Notes] 

 

This is to certify that as of the date hereof, and except as set forth below, the above-captioned 
Securities held by you for our account (a) are owned by persons that are not citizens or residents 
of the United States, domestic partnerships, domestic corporations or any estate or trust the 
income of which is subject to United States Federal income taxation regardless of its source 
(United States persons), (b) are owned by United States person(s) that (i) are foreign branches 
of a United States financial institution (as defined in U.S. Treasury Regulations Section 1.165-
12(c)(1)(iv)) (financial institutions) purchasing for their own account or for resale, or (ii) 
acquired the Securities through foreign branches of United States financial institutions and who 
hold the Securities through such United States financial institutions on the date hereof (and in 
either of case (i) or (ii)), each such United States financial institution hereby agrees, on its own 
behalf or through its agent, that you may advise the issuer or the issuer’s agent that it will 
comply with the requirements of Section 165(j)(3)(A), (B) or (C) of the Internal Revenue Code 
of 1986, as amended, and the regulations thereunder), or (c) are owned by United States or 
foreign financial institution(s) for purposes of resale during the restricted period (as defined in 
U.S. Treasury Regulations Section 1.163-5(c)(2)(i)(D)(7)), and in addition if the owner of the 
Securities is a United States or foreign financial institution described in (c) above (whether or 
not also described in (a) or (b) above) this is to further certify that such financial institution has 
not acquired the Securities for purposes of resale directly or indirectly to a United States person 
or to a person within the United States or its possessions. 

If the Securities are of the category contemplated in Section 230.903(c)(3) of Regulation S 
under the Securities Act of 1933, as amended (the Act), then this is also to certify that, except 
as set forth below, the Securities are beneficially owned by (1) non-U.S. person(s) or (2) U.S. 
person(s) who purchased the Securities in transactions which did not require registration under 
the Act.  As used in this paragraph the term U.S. person has the meaning given to it by 
Regulation S under the Act. 

As used herein, United States means the United States of America (including the States and the 
District of Columbia); and its possessions include Puerto Rico, the U.S. Virgin Islands, Guam, 
American Samoa, Wake Island and the Northern Mariana Islands. 

We undertake to advise you promptly by tested telex on or prior to the date on which you intend 
to submit your certification relating to the Securities held by you for our account in accordance 
with your operating procedures if any applicable statement herein is not correct on such date, 
and in the absence of any such notification it may be assumed that this certification applies as 
of such date. 

This certification excepts and does not relate to [currency] [amount] of such interest in the 
above Securities in respect of which we are not able to certify and as to which we understand 
exchange and delivery of definitive Securities (or, if relevant, exercise of any rights or 
collection of any interest) cannot be made until we do so certify. 

We understand that this certification is required in connection with certain tax laws and, if 
applicable, certain securities laws of the United States.  In connection therewith, if 
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administrative or legal proceedings are commenced or threatened in connection with which this 
certification is or would be relevant, we irrevocably authorise you to produce this certification 
to any interested party in such proceedings. 

Dated:  [                             ]3 

 

[name of account holder] 
as, or as agent for, 
the beneficial owner(s) of the Securities 
to which this certificate relates. 

 

By: ………………………………… 
Authorised signatory 

 
3  To be dated not earlier than 15 days prior to (a) the interest payment date or (b) the date of exchange 

for either a Permanent Global Note or Definitive Note. 
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SCHEDULE 3 

FORM OF EUROCLEAR/CLEARSTREAM, LUXEMBOURG CERTIFICATION 

NEW DEVELOPMENT BANK 

[currency][amount] 
[title of Notes] 

 

This is to certify that, based solely on certifications we have received in writing, by tested telex 
or by electronic transmission from member organisations appearing in our records as persons 
being entitled to a portion of the principal amount set forth below (our Member Organisations) 
substantially to the effect set forth in the temporary global note issued in respect of the 
securities, as of the date hereof, [currency] [amount] principal amount of the above-captioned 
Securities (a) is owned by persons that are not citizens or residents of the United States, 
domestic partnerships, domestic corporations or any estate or trust the income of which is 
subject to United States Federal income taxation regardless of its source (United States 
persons), (b) is owned by United States persons that (i) are foreign branches of United States 
financial institutions (as defined in U.S. Treasury Regulations Section 1.165-12(c)(1)(iv)) 
(financial institutions) purchasing for their own account or for resale, or (ii) acquired the 
Securities through foreign branches of United States financial institutions and who hold the 
Securities through such United States financial institutions on the date hereof (and in either of 
case (i) or (ii) above), each such United States financial institution has agreed, on its own behalf 
or through its agent, that we may advise the Issuer or the Issuer’s agent that it will comply with 
the requirements of Section 165(j)(3)(A), (B) or (C) of the Internal Revenue Code of 1986, as 
amended, and the regulations thereunder), or (c) is owned by United States or foreign financial 
institutions for purposes of resale during the restricted period (as defined in U.S. Treasury 
Regulations Section 1.163-5(c)(2)(i)(D)(7)), and to the further effect that United States or 
foreign financial institutions described in (c) above (whether or not also described in (a) or (b) 
above) have certified that they have not acquired the Securities for purposes of resale directly 
or indirectly to a United States person or to a person within the United States or its possessions. 

If the Securities are of the category contemplated in Section 230.903(c)(3) of Regulation S 
under the Securities Act of 1933, as amended (the Act), then this is also to certify with respect 
to the principal amount of Securities set forth above that, except as set forth below, we have 
received in writing, by tested telex or by electronic transmission, from our Member 
Organisations entitled to a portion of such principal amount, certifications with respect to such 
portion substantially to the effect set forth in the temporary global note issued in respect of the 
Securities. 
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We further certify (1) that we are not making available herewith for exchange (or, if relevant, 
exercise of any rights or collection of any interest) any portion of the temporary global security 
excepted in such certifications and (2) that as of the date hereof we have not received any 
notification from any of our Member Organisations to the effect that the statements made by 
such Member Organisations with respect to any portion of the part submitted herewith for 
exchange (or, if relevant, exercise of any rights or collection of any interest) are no longer true 
and cannot be relied upon as of the date hereof. 

We understand that this certification is required in connection with certain tax laws and, if 
applicable, certain securities laws of the United States.  In connection therewith, if 
administrative or legal proceedings are commenced or threatened in connection with which this 
certification is or would be relevant, we irrevocably authorise you to produce this certification 
to any interested party in such proceedings. 

Dated:  [                             ]4 

[Euroclear Bank SA/NV 

or 

Clearstream Banking, S.A., Luxembourg] 

 

By: ………………………………… 
Authorised signatory 

 

 
4   To be dated on (a) the interest payment date or (b) the date of exchange for either a Permanent Global 

Note or Definitive Note. 
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