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Each of 3i Group pic (“ 3i Group’ or, in its capacity as guarantor of the other Issuers (as defined below), the
“ Guarantor" ), 3i Holdings pic (” 3i Holdings’' ), 3i p!c and 3i Internationa! B.V. ( "3i international") (each an
“Issuer” and together, the “ Issuers") accepts responsibility for the information contained in this Offering
Circular.To the best of the knowledge and belief of the Issuers and the Guarantor (having taken all reasonable
care to ensure that such is the case) the information contained in this Offering Circular is in accordance with
the facts and does not omit anything likely to affect the import of such information.
This Offering Circular is to be read in conjunction with all documents which are deemed to be incorporated
herein by reference (see “ Documents incorporated by reference* on page 4 ). This Offering Circular shall be
read and construed on the basis that such documents are so incorporated and form part of this Offering
Circular but not part of the Listing Particulars (as defined below).
The notes (the “ Notes") issued under this £3,000,000,000 Note issuance Programme (the 'Programme“ ) may
be issued to one or more of the Dealers specified on page S (each a “ Dealer° and together, the "Dealers ”, which
expression shall include any additional Dealer appointed under the Programme from time to time which
appointment may be for a specific issue or on a continuing basis). References in this Offering Circular to the
"relevant Dealer” shall, in the case of an issue of Notes being (or intended to be) subscribed by more than one
Dealer, be to all Dealers agreeing to purchase such Notes.
Application has been made to the London Stock Exchange Limited (the “ London Stock Exchange") for the
Notes to be admitted to the Official List of the London Slock Exchange (the “ Official T.ist" ) for a period of 12
months from the date hereof. Application may also be made to list Notes (“ Paris Listed Notes") on the
PARISBOURSESBF SA (the “ Paris Bourse" ).

For the sole purpose of listing Notes on the Paris Bourse, this Offering Circular has been submitted to the
clearance procedures of the Commission des Operations de Bourse (the “ COB") and has been registered by the
COB under no P99-333 dated 13th July, 1999.
Notice of the aggregate nominal amount of, interest (if any) payable in respect of, the issue price of, and any
other terms and conditions not contained herein wh<ch are applicable to each Tranche (as defined on page 19)
of Notes will be set forth in a pricing supplement (the “ applicable Pricing Supplement" ) which, with respect to
Notes to be admitted to the Official List (“ London Listed Notes"), will be delivered to the London Stock
Exchange and, with respect to Paris Listed Notes, will be delivered to the COB, in each case on or before the
date of issue of the Notes of such Tranche. Copies of this Offering Circular, which comprises listing
particulars (the "Listing Particulars") in relation to Notes issued under the Programme during the period of 12
months from the dale of this Offering Circular, approved by the London Stock Exchange as required by the
Financial Services Act 1986,have been delivered for registration to the Registrar of Companies in England and
Wales. Copies of each Pricing Supplement (in respect of London Listed Notes) will be available from FT
Business Research Centre, operated by FI ' Electronic Publishing at Fitzroy House, 13-15 Epworth Street,
London EC2A 4 DL, and from the specified office of each of the Paying Agents (as defined below).
The Programme provides that Notes may be lisi-ed on such other or further stock exchange as may be agreed
between the relevant Issuer and the relevant Dealer in relation to each issue. Each Issuer may also issue
unlisted Notes.
The Issuers and the Guarantor have given an undertaking to the Dealers to comply with sections 147 and 149
of the Financial Services Act 1986 and the listing rules made by the London Stock E.xchange (the "Listing
Rules") in that regard. In the event that supplementary listing particulars are produced pursuant to such
undertaking, the Issuers and the Guarantor shall sttpply to each Dealer such number of copies of the
supplementary listing particulars as such Dealer may reasonably request.
Neither the Dealers nor The Law Debenture Trust Corporation p.l.c. (the “ Trustee") have separately verified
the information contained herein. Accordingly, no representation, warranty or undertaking, express or
implied, is made and no responsibility is accepted by the Dealers or the Trustee as to the accuracy or
completeness of the information contained in this Offering Circular or any other information provided by the
Issuers and/or the Guarantor in connection with the Notes. Neither the Dealers nor the Trustee accept any
liability in relation to the information contained in this Offering Circular or any other information provided
by the Issuers and/or the Guarantor in connection with the Notes.
No person has been authorised to give any information or to make any representation not contained in or not
consistent with this Offering Circular or any other information supplied in connection with the Notes and,if
given or made, such information or representation must not be relied upon as having been authorised by any
of the Issuers, the Guarantor, the Dealers or the Trustee.
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Neither this Offering Circular nor any other information supplied in connection with the Notes is intended to
provide the basis of any credit or other evaluation and should not be considered as a recommendation by any
of the Issuers, the Guarantor, the Dealers or the Trustee that any recipient of this Offering Circular should
purchase any of the Notes. Each investor contemplating purchasing any of the Notes should make its own
independent investigation of the financial condition and affairs,and its own appraisal of the creditworthiness,
of the relevant Issuer and/or the Guarantor. Neither this Offering Circular nor any other information supplied
in connection with the Notes constitutes an offer or invitation by or on behalf of any of the Issuers, the
Guarantor, the Dealers or the Trustee to any person to subscribe for or to purchase any of the Notes.
The delivery of this Offering Circular does not at any time imply that the information contained herein
concerning the Issuers and/or the Guarantor is correct at any time subsequent to the date hereof or that any
other information supplied in connection with the Notes is correct as of any time subsequent to the date
indicated in the document containing the same. The Dealers and the Trustee expressly do not undertake to
review the financial condition or affairs of the Issuers or the Guarantor or any of the Guarantor’s subsidiaries
during the life of the Programme. Investors should review, inter alia, the most recent financial statements of
the relevant Issuer and the Guarantor when deciding whether or not to purchase any of the Notes.
The distribution of this Offering Circular and the offer or sale of the Notes may be restricted by law in certain
jurisdictions. Persons into whose possession this Offering Circular or any Notes come must inform themselves
about, and observe, any such restrictions. In particular, there are restrictions on the distribution of this
Offering Circular and the offer or sale of the Notes in the United States, the United Kingdom, Japan,
Germany, the Republic of Prance and The Netherlands (see “ Subscription and sale “ on pages 49 to 54 below).
The Notes have not been and will not be registered under the United States Securities Act of 1933, as
amended, (the “ Securities Act” ) and are subject to U.S. tax law requirements. Notes may not be offered, sold
or delivered within the United States or to U.S. persons or to U.S. Residents (as defined herein) in connection
with the offering of any Notes. As further provided herein, it is prohibited to use any means of United States
interstate commerce (including mail, telecopy and telephone) to offer, sell or deliver any Notes after sale in
connection with the offering of such Notes. A further description of certain restrictions on the offering and sale
of Notes and on the distribution of this document is given under “ Subscription and sale".
Investors in France may only participate in the issue of the Notes for their own account in accordance with the
conditions set out in decret no. 98-880 dated 1st October, 1998. Notes may only be issued, directly or
indirectly, to the public in France in accordance with articles 6 and 7 of ordonnance no. 67-833 dated 28th
September, 1967 (as amended). Where an issue of Notes is effected as an exception to the rules relating to an
appel public a I’epargne in France ( public offer rules) by way of an offer to a restricted circle of investors, such
investors, to the extent that Notes are offered to 100 or more of such investors,must provide certification as to
their personal, professional or family relationship with a member of the management of the issuer. Persons
into whose possession offering material comes must inform themselves about and observe any such
restrictions. This Offering Circular does not constitute, and may not be used for or in connection with, an
offer to any person to whom it is unlawful to make such offer or a solicitation by anyone not authorised so to
act.
In this Offering Circular, references to “ ’ or “euro” are to the currency introduced at the start of the third
stage of European economic and monetary union pursuant to the Treaty establishing the European
Community,as amended by the Treaty on European Union, references to “ U.S.$” and "U.S. dollars' are
to United States dollars, references to “ Yen” and “ V" are to Japanese yen, references to “ FFr* are to French
francs, references to “ DM” are to Deutsche Marks and references to “ sterling” and “ £” are to Pounds sterling.
In connection with the issue of any Tranche of Notes, the Dealer (if any) specified as the stabilising Dealer in
the applicable Pricing Supplement may, to the extent permitted by applicable laws and regulations, over-allot
or effect transactions which stabilise or maintain the market price of the Notes of the Series (as defined below)
of which such Tranche forms part at a level which might not otherwise prevail. Such stabilising, if commenced,
may be discontinued at any time.
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DOCUMENTS INCORPORATED 2V REFERENCE
The following documents shall be deemed to be incorporated in, and to form part of, this Offering Circular
{provided, however, that such incorpcrared documents do not form part of the Listing Particulars):

(a) the audited financial statements o:each Issuer (other than the Guarantor) contained in the Issuer’s most
recently published annual report and accounts and in any semi-annual report and accounts or interim
financial statement published by the Issuer ( if published later than the most recently published annual
report and accounts);

(b) the audited financial statements of rhe Guarantor and its subsidiaries contained in the Guarantor’s most
recently published report and accounts and in any semi-annual report and accounts or interim financial
statement published by the Guarantor (if published later than the most recently published annual report
and accounts); and

(c) all supplements to this Offering Circular circulated by any Issuer anchor the Guarantor from time ro rime
in accordance with the undertaking given by the Issuers and the Guarantor in the Programme Agreement
described in “ Subscription and sale” on page 49 below,

save that any statement contained herein or in a document all or the relative portion of which is incorporated
by reference herein shall be deemed to be modified or superseded for the purpose of this Offering Circular (but
not the Listing Particulars) to the extent that a statement contained in any such subsequent document all or the
relative portion of which is or is deemed to be incorporated by reference herein modifies or supersedes such
earlier statement (whether expressly, by implication or otherwise).
The documents incorporated herein by reference have not been submitted to the clearance procedures of the
COB.
The Guarantor will provide, without charge, to each person to whom a copy of this Offering Circular has been
delivered, upon the written request of such person, a copy of any or all of the documents which, or portions of
which, are incorporated herein by reference. Written requests for such documents should be directed to the
Guarantor at its registered office set out at the end of this Offering Circular. In addition such documents shall
be available free of charge from the London Stock Exchange and so long as any Notes are listed on the Paris
Bourse, from the principal office of Warburg Dillon Read ( rhe “ Paris Listing Agent” ) for Paris Listed Notes.
The Issuer and the Guarantor are required to give an undertaking to the COB that, if and so long as any of the
Notes are listed on the Paris Bourse, any material change in the business or financial position of the Issuer or
the Guarantor shall be notified to the COB and published in accordance with its rules.

TABLE OF CONTENTS

Summary of the Programme and of the terms and conditions of the Notes 5
Form of the Notes and the Pricing Supplement .... 9
Terms and Conditions of the Notes 19
Use of proceeds - 37
Description of the Issuers 38
United Kingdom taxation 46
Netherlands taxation 48
Subscription and sale 49
General information 54
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Summary of the Programme and of the
Terms and Conditions of the Notes

The following summary does not purport to be complete and is taken from, and is qualified in its entirety by,
the remainder of this Offering Circular and, in relation to the terms and conditions of any particular Tranche
of Notes, is to be read in conjunction with the applicable Pricing Supplement. Words and expressions defined
in “ Terms and Conditions of the Notes" below shall have the same meanings in this summary.
Issuers: 3i Group pic

3i Holdings pic
3i pic
3i International B.V.

Guarantor ( of Issuers other than
3i Group pic):

3i Group pic

Description: Note Issuance Programme

Arrangers: UBS AG, acting through its division Warburg Dillon Read (“ Warburg
Dillon Read")

Dealers: Barclays Bank PLC
Deutsche Bank AG London
Goldman Sachs International
Greenwich NatWest Limited (as agent for National Westminster Bank
Pic)
IBJ Internationa! pic
Lehman Brothers International (Europe)
Midland Bank pic
Salomon Brothers International Limited
Warburg Dillon Read (France) S.A.
UBS AG, acting through its division Warburg Dillon Read

Under the Programme Agreement, other institutions may be appointed
Dealers either in relation to the Programme as a whole or in relation to
specific issues of Notes.

Trustee: The Law Debenture Trust Corporation p.l.c.
Agent: Citibank, N.A., London.

Distribution: Subject to applicable selling restrictions, Notes may be distributed by way
of private or public placement and in each case on a syndicated or non-
syndicated basis. Each Issuer may also sell Notes ro persons who are not
Dealers pursuant to a separate agreement with such persons.

Amount: Up to £2,000,000,000 (or its equivalent in other currencies calculated as
described herein) outstanding at any one rime. The Issuers will have the
option at any time to increase the amount of the Programme in
accordance with the terms of the Programme Agreement.

Currencies: Notes may be denominated in any currency or currencies subject in all
cases to the prior approval of the Trustee and the Agent and to
compliance with all applicable laws, regulations and directives.

Maturities: Any maturity greater than one month as specified in the applicable Pricing
Supplement, subject ro such minimum or maximum maturities as may be
allowed or required from time to time by the relevant central bank (or
equivalent body, however called ) or any laws or regulations applicable ro
the relevant currency or the relevant Issuer.
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Issue price:

Redenomination:

Fixed Rate Notes:

Floating Rate Notes:

Index Linked Notes:

Other provisions in relation
to Floating Rate Notes and
Index Linked Interest Notes:

Dual Currency Notes:

Notes may be issued on a fully-paid or a partly-paid basis and at an issue
price which is par or at a discount to, or premium over, par.
The applicable Pricing Supplement may provide that certain Notes may
be redenominated in euro.
Interest on Fixed Rare Notes will be payable in arrear on a specified date
or dates in each year (as indicated in the applicable Pricing Supplement )
and on redemption and will be calculated on the basis of such Fixed Day
Count Fraction as may be agreed between the relevant Issuer and the
relevant Dealer and as specified in the applicable Pricing Supplement.
Floating Rare Notes will bear interest calculated:

( t ) on the basts of the screen quotation or the arithmetic mean of the
screen quotations for the Specified Currency appearing on the
Relevant Screen Page, failing which rhe arithmetic mean of the rates
quoted by named reference banks; nr

( ii ) on the same basis as the floating rate under a notional interest rate
swap transaction in the Specified Currency governed by an
agreement incorporating the 1991 1SDA Definitions, as
supplemented by the 1998 Supplement and the 1998 ISDA Euro
Definitions (each as published by the International Swaps and
Derivatives Association, Inc. and as amended and updated as at the
Issue Date of the first Tranche of the Notes of the relevant Series); or

( iit ) by reference to the arithmetic mean of the rates quoted by named
reference hanks; or

( iv ) on such other basis as may be agreed between the relevant Issuer
and the relevant Dealer,

(as indicated in the applicable Pricing Supplement ).
The Margin ( if any ) relating to any Floating Rate Note will be agreed
between the relevant Issuer and the relevant Dealer for each Scries of
Floaring Rate Notes.
Payments of principal in respect of Index Linked Redemption Notes or of
interest in respect of Index Linked Inrcrest Notes will be calculated by
reference to such index and/or formula as is specified in the applicable
Pricing Supplement.
Index Linked Notes which are issued as an appel public a I'epargne in
France ( including, without limitation, Paris Listed Notes) must be issued
in compliance with the Principes Generaux from time to time set by rhe
COB and the Conseil dcs Marches Financiers (“ CMF" ) or any successor
body thereto.

Flailing Rate Notes and Index Linked Interest Notes may also have a
maxbnum interest rate, a minimum interest rate or both, as indicated in
the applicable Pricing Supplement.

Interest on Floating Rate Notes and Index Linked Interest Notes in
respect uf each Interest Period, as selected prior to issue by the relevant
Issuer and the relevant Dealer, will be payable on such Interest Payment
Dates specified in, or determined pursuant to, the applicable Pricing
Supplement and will be calculated on the basis of such Floating Day
Count Fraction as is indicated in ihc applicable Pricing Supplement.
Payments ( whether in respect of principal or interest and whether ai
maturity or otherwise) in respect of Dual Currency Notes will be made in
such currencies, and based on such rates of exchange, as the relevant
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Summary of the Programme and of the Terms and Conditions of the Notes

Instalment Notes:

Redemption:

Denomination of Notes:

Taxation:

Negative pledge:

Cross default:

Status of the Notes:

Issuer and the relevant Dealer may agree and as are specified in the
applicable Pricing Supplement.
Notes may be issued which are repayable in instalments prior to maturity.
The Pricing Supplement applicable to each Tranche of Notes will indicate
either that the Notes of that Series cannot be redeemed prior to their
stated maturity except following an Event of Default or for taxation
reasons, or that such Notes will be redeemable at the option of rhe
relevant Issuer ( “ Issuer Call ” ) and/or at the option of the holders(s) of
such Notes ( “ Investor Put” ) upon giving not less than 30 nor more than 60
days’ irrevocable notice (or such other period as may be specified in the
applicable Pricing Supplement) to the relevant Noteholders or the
relevant Issuer, as the case may be, on a date or dares specified prior to
such stared maturity and at a price or prices and on such other terms as
may be indicated in the applicable Pricing Supplement.

Unless otherwise permitted by then current laws and regulations, Notes
( including Notes denominated in sterling) issued by 3i Holdings pic or 3i
International B.V. in respect of which rhe issue proceeds are to be
accepted by the relevant Issuer in the United Kingdom must have a
minimum redemption amount of £100,000 (or its equivalent in other
currencies), unless such Nores may nor be redeemed until the third
anniversary of their date of issue and are to be listed on the London Stock
Exchange.

Such denominations as may be agreed between the relevant Issuer and the
relevant Dealer and as indicated in the applicable Pricing Supplement, in
all cases subject to such minimum denominations as may be allowed or
required from rime to time by rhe relevant central bank (or equivalent
body, however called ) or any laws or regulations applicable to the
relevant currency or the relevant Issuer.
Unless otherwise permitted by then current laws and regulations, Notes
( including Notes denominated in sterling) issued by 3i Holdings pic or 3i
International B.V. in respect of which rhe issue proceeds are received in
rhe United Kingdom will have a minimum denomination of £100,000 (or
its equivalent in other currencies), unless such Notes may not be redeemed
until the third anniversary of their date of issue and are to be listed on rhe
London Stock Exchange.
All payments in respect of the Notes made by the relevant Issuer or the
Guarantor shall be made without withholding of or deduction for or on
account of any present or future taxes, duties, assessments or
governmental charges of whatsoever nature imposed or levied by or on
behalf of the United Kingdom or ( where the Issuer is 3i International) The
Netherlands or, in either case, any political sub-division thereof or by any
authority therein or thereof having power to tax, unless otherwise
required by applicable law, as more fully set our in Condition 10.

The Conditions will contain a negative pledge given by 3i Group pic, as
more fully described in Condition 4.
The Notes will have the benefit of a cross default clause in respect of
indebtedness for moneys borrowed of the relevant Issuer, the Guarantor
or any Material Subsidiary, as more fully set out in Condition 11.
The Nores (subject to the negative pledge) will constitute direct unsecured
obligations of the relevant Issuer ranking pari passu and rateably, without
any preference among themselves, wirh all other existing and future
unsecured and unsubordinated indebtedness of the relevant Issuer, but, in
rhe event of insolvency, only to the extent permitted by applicable laws
relating ro credirors’ rights.
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Status of the Guarantee*. The guarantee of the Notes by the Guarantor (subject to the negative
pledge ) will constitute an unsecured obligation of the Guarantor ranking
pen passu and rnfeably with all its other unsecured and unsubordinated
obligations preseni and future, but, in the event of insolvency, only to the
extent permitted hy applicable laws relating to creditors’ rights.

Ratings: Unless otherwise specified in the applicable Pricing Supplement, the Notes
issued under the Programme have been rated:

( i ) A - 1 + by Standard Sc Poor’s Ratings Services, a division of the McGraw
Hi’ l Companies Inc. ( “ Standard 8c Poor’s” ) and P- 1 hy Moody’s Investors
Service Limited ( Moody’s*) in respect of Notes with an original maturity
of one year nr less; and
( ii ) /YA- by Standard & Poor’s and Aa3 by Moody’s in respect of Notes
with an original maturity of more than one year.

A security raring is not a recommendation to buy, sell or hold securities
and may be subject to suspension, reduction or withdrawal at any time by
the assigning rating agency.

Listing: The London Stock Exchange and/or any other stock exchange(s). It is
strongly recommended by the French Ministry of the Economy, Finance
and Industry that Notes denominated in French francs or euro should be
listed on the Paris Bourse particularly, hut nor exclusively, where such
Notes are to be offered publicly in France. Paris Listed Notes will be
issued subject to the requirements of the COB and the Paris Bourse.
Tin listed Notes may also be issued. The applicable Pricing Supplement
will state whether nr nor the Notes are to he listed.

Governing law: The Notes will be governed by, and construed in accordance with, English
law.

Selling restrictions: United States, Unired Kingdom, Japan, Germany, the Republic of France,
The Netherlands and such other restrictions as may be specified in the
applicable Pricing Supplement. See “ Subscription and sale” on pages 49 to
54 below.

This Offering Circular and any supplement will only he valid for listing Notes on the Ixmdon Stock Exchange
in an aggregate nominal amount which, when added to the aggregate nominal amount then outstanding of all
Notes previously or simultaneously issued under the Programme, does not exceed £2,000,000,000 or its
equivalent in other currencies. For the purpose of calculating the sterling equivalent of the aggregate nominal
amount of Notes issued under the Programme from rime to time:

(a) the sterling equivalent of Notes denominated in another Specified Currency (as specified in the applicable
Pricing Supplement in rclarion to the relevant Nores, described under “ Form of the Notes and the Pricing
Supplement" ) shall be determined, at the discretion of the relevant Issuer, either as of the date on which
agreement is reached for the issue of such Notes or on the preceding day on which commercial banks and
foreign exchange markets are open for business in London, in each case on the basis of the spot rate for
the sale of sterling against the purchase of such Specified Currency in the London foreign exchange
market quoted by any leading bank selected hy the relevant Issuer on the relevant day of calculation;

(b) the sterling equivalent of Dual Currency Notes, Indexed Notes and Partly Paid Notes (each as specified in
the applicable Pricing Supplement in relation ro the relevant Notes, described under “ Form of the Notes
and the Pricing Supplement" ) shall be calculated in the manner specified above by reference to the original
nominal amount on issue of such Nores ( in rhe case of Partly Paid Notes regardless of the subscription
price paid ); and

(c ) the sterling equivalent of Zero Coupon Notes ( as specified in the applicable Pricing Supplement in relation
to the relevant Nores, described under " Form of the Notes and the Pricing Supplement*) and other Notes
issued at a discount or premium shall be calcinated in the manner specified above by reference to the net
proceeds received by the relevant Issuer for the relevant issue.
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Form of the Notes and the Pricing Supplement

Each Tranche of Notes will initially be represented by a temporary global Note,without Receipts,Coupons or
Talons, which will be delivered to a common depositary for Morgan Guaranty Trust Company of New York,
Brussels office, as operator of the Euroclear System (“Euroclear” ) and Cedelbank. Whilst any Note is
represented by a temporary global Note,payments of principal and interest (if any) due prior to the Exchange
Dace (as defined below) will be made against presentation of the temporary global Note only to the extent that
certification of beneficial ownership as required by U.S. Treasury regulations (in the form set out in the Trust
Deed) has been received by Euroclear and/or Cedelbank and Euroclear and/or Cedelbank as applicable has
given a like certification (based on the certification it has received) to the Agent. On and after the date (the
“Exchange Date”) which is 40 days after the date on which any temporary global Note is issued, interests in
such temporary global Note will be exchangeable (free of charge to the relevant Noteholders) in accordance
with the terms of the temporary global Note,either for interests in a permanent global Note or, if so specified
in the applicable Pricing Supplement, for definitive Notes with, where applicable, Receipts, Coupons and
Talons attached as indicated in the applicable Pricing Supplement (and subject in the case of definitive Notes
to such notice period as is specified in the applicable Pricing Supplement), in each case against certification of
beneficial ownership as required by U.S. Treasury regulations as specified in the Temporary global Note unless
certification has already been given pursuant to the second sentence of this paragraph. The holder of a
temporary global Note will not be entitled to receive any payment of interest or principal due on or after the
Exchange Date. Pursuant to the Agency Agreement (as defined on page 19) the Agent shall arrange that,where
a further Tranche of Notes is issued, the Notes of such Tranche shall be assigned a Common Code and an ISIN
which are different from the Common Code and ISIN assigned to Notes of any other Tranche of the same
Series until at least 40 days (as notified by the Agent to the relevant Dealer ) after the completion of the
distribution of the Notes of such Tranche.
Any reference herein to Euroclear and/or Cedelbank shall, whenever the context so permits, be deemed to
include a reference to any additional or alternative clearing system approved by the relevant Issuer, the Agent
and the Trustee.

Payments of principal and interest (if any) on a permanent global Note will be made through Euroclear and/or
Cedelbank against presentation or surrender (as the case may be) of the permanent global Note without any
requirement for certification.Unless otherwise specified in the Pricing Supplement, a permanent global Note
will be exchangeable (free of charge to the relevant Noteholders),in whole but nor in part, for definitive Notes
with, where applicable,Receipts, Coupons and Talons attached only in certain iimited circumstances.
Global Notes and definitive Notes will be issued pursuant to the Agency Agreement.

The following legend will appear on all global Notes, definitive Notes,Receipts, Coupons and Talons:

“ Any United States person (as defined in the Internal Revenue Code of the United States) who holds this
obligation will be subject to limitations under the United States income tax laws including the limitations
provided in sections I65( j) and 1287(a) of the Internal Revenue Code".

The sections referred to provide that United States holders, with certain exceptions, will nor be entitled to
deduct any loss on Notes,Receipts or Coupons and will not be entitled to capital gains treatment of any gain
on any sale, disposition or payment of principal in respect of Notes,Receipts or Coupons.

Form of Pricing Supplement
Set out below is the form of Pricing Supplement which will be completed for each Tranche of Notes issued
under the Programme.
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[3! Group o\r^ : Holdings pic/3i pIc/Bi International B.V.]

3S3"G nf liVijij-: its Nominal Am-orrt a? Tr;?rsrhF] [Titit; ! Nute<i
[yusrsntesd ny “ i j

_
- ic] under the .17..‘“''0,000,000 rintu issu-ancs Progrerrirne

[The Notes constitute [commercial paper ' /shoner lerru debt securities/longcr term debt securities]1 issued in
accordance with regulations made under section A of the Hanking Act 1 S87. The issuer of the Notes is not an
authorised institution of a F.uropean authorised institution (as such terms are defined in the Banking Act 1987
( Exempt Transactions) Regulations 1997 ). Repayment of the principal and payment of any interest of
premium in connection with the Notes has been guaranteed by 3i Group pic, which is an authorised
institution|.J

This document constitutes the Pricing Supplement relating to the issue of Notes described herein. Terms used
herein shall he deemed to be defined as such for the purposes of the Conditions set forth in the Offering
Circular dated 15th July, 1999. Ibis Pricing Supplement must be read in conjunction with such Offering
Circular.

Ihtclude whichever of the following apply or specify ns “ Not Applicable" ( N /A ). Note that the numbering
should remain as set out below, even if “ Not Applicable" is indicated for individual paragraphs or sub-
paragraphs.I
1 . !( •)! Issuer: [3i Group plc/3i Holdings plc/3i pic/

3i International B.V.|

[{'i ) Guarantor: 3i Group pic]

2. lb )! Series Number: I 1

I( ii ) Tranche Number; l . 1
( If fungible with an existing Series, details of that
Series, including the date on which the Notes become
fungible ) ]

3. Specified Currency or Currencies: [ |

4. Aggregate Nominal Amount :

- Tranche:

- Series:

5. Issue Price of Tranche:

6. Specified Denominations:

7. ( i ) Issue Date:

f | per cent

(ii ) Interest Commencement Dale ( if [ ]
different from rhe issue Date ):

J ’Commprrw/ paper" will nut be offered to the public, tn br^nce.
2 Include commercial paper" tf\otes must b reJtemni hi for? their first anniversary, include ' shorter term debt securities'' if Votes may not be

redeemed before then first anniversary hut must be redtt *.ted before their third anmversary. Include "lunger term debt securities" if Votes may not be
redeemed before their third anmuersayy.
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8. Maturity Date:

9. Interest Basis:

10. Redemption/Pay mem Basis:

11. Change of Interest Basis or Redemption/
Payment Basis:

12. Put/Call Options:

13. Listing:

14. Method of distribution:

[ Fixed Rate - specify date/
Floating Rate - interest Payment Date falling in
Ispecify monthjj

[[ J per cent. Fixed Rate]
[ ILIBOR/EURIBOR ] +/- [ ] per cent. Floating
Rare]
|Zero Coupon]
{Index Linked Interest]
|specify other]

( further particulars specified below)

( Redemption at par]
[Index Linked Redemption]
[Dual Currency]
|Partly Paid ]
[Instalment]
[ .specify other]
(further particulars specified below)

[ Specify details of any provision for change of
Notes into another Interest Basis or Redemption/
Payment Basis/
[ Investor Put]
[Issuer Call ]
[further particulars specified below)]

[ London/Pa ustspecify other!\None]

|Syndicated/Non-syndicated]

PROVISIONS RELATING TO INTEREST (IF ANY) PAYABLE
15. Fixed Rate Note Provisions

( i ) Rate[{s)l of Interest:

( ii ) Interest Payment Date(s ):

( iii ) Fixed Coupon Amount(s);

( iv) Broken Amount(s):

(v) Fixed Day Count Fraction:

(vi ) Other terms relating to the
method of calculating interest for
Fixed Rate Notes:

[Applicable/Not Applicable]
( If not applicable, delete the remaining sub-
paragraphs of this paragraph )

[ | per cent, per annum [ payable
lannually/semi-annually/quarterly] in arrear]

[ { in each year

[ | per [ ] in nominal amount

[ Insert particulars of any initial or final broken
interest amounts which do not correspond with the
Fixed Coupon Amount ]

[ Actual/Actual - ISMA or 30/360 or specify other]
( Note that if interest is not payable on a regular basis
( for example, if there are Broken Amounts specified)
Actual/Actual - ISMA will not be a suitable Fixed
Day Count Fraction)

[None/GiW details ]

11
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16. Floating Rate Note Provisions

( i ) Specified Pcriod ( s )/Spcc fied
Interest Payment Dates:

(iij Business Day Convention:

( iii ) Additional Business Cenrre (s ):

( iv ) Manner in which the Rate of
Interest and Interest Amount is to
be determined:

( v ) Party responsible fur calculating
the Rate of Interest and I merest
Amount (if not the Agent ):

( vi ) Screen Rate Determination:

- Reference Rate;

[- Specified Reference Banks ( if any )

- Interest Determination
Date(s):

- Relevant Screen Page:

( vii ) ISDA Determination:

- Floating Rate Option:

- Designated Maturity:

Reset Date:

( viii ) Reference Bank Determination:

- Reference Rate:

- Specified Reference Ranks;

- Interest Determination Date( s ):

[Applicable/Not Applicable]
( If not applicable, delete the remaining sub-
paragraphs of this paragraph)

( Floating Rate Convention/Following Business Day
Convention/Modified Following Business Day
Convention/Preceding Business Day Convention/
[ specify other\\

[Screen Rate Determinariort/ISDA Determination/
Reference Bank Determination/speci/y other]

( Either LIBOR, E U R I B O R or other, although
additional information is required if other -
including the fallback provisions in the Agency
Agreement )

|fa 11-back list ]

I J
( Second London business day prior to the start of
each Interest Period if LIBOR and second
LARGE'!' day prior to the start of each Interest
Period if E U R I B O R )

l I
( I n the case of E U R I B O R, i f not Telerate 248 ensure
it is a page which shows a composite rate )

I I

I 1

a z



[3i Group plc/3i Holdings plc/3i plc/3i International B.V.]

(ix) Margin (s): [ +/-]| ] per cent, per annum

(x) Minimum Rate of Interest: | ] per cent, per annum

(xi ) Maximum Rate of Interest: | ] per cent, per annum

( xii) Floating Day Count Fraction: I l

< x»i ) Fall back provisions, rounding
provisions and any ocher terms
relating to the method of
calculating interest on Floating
Rate Notes, if different from
those set out in the Conditions:

l l

Zero Coupon Note Provisions [ Applicable/Nor Applicable]
( If not applicable, delete the remaining sub-
paragraphs of this paragraph)

(i ) Accrual Yield: [ ] per cent, per annum

( ii ) Reference Price: I l
( iii ) Any other formula/basis of

determining amount payable:
I ]
(Consider applicable day count fraction if euro
denominated )

Index Linked Interest Note Provisions |Applicable/Not Applicable]
( If not applicable, delete the remaining
sub-paragraphs of this paragraph )

( i ) Index/Formula: lgive or annex details ]

( ii ) Calculation Agent responsible
for calculating the principal and/or
interest due:

I J

( iii ) Provisions for determining Coupon
where calculation by reference to
Index and/or Formula is impossible
or impracticable;

I ]

( iv ) Specified Period(s)/Specified Interest
Payment Dates:

I ]

(v ) Business Day Convention: [ Floating Rate Convention/Following Business Day
Convention/Modified Following Business Day
Convention/Preceding Business Day Convention/
specify other )

( vi ) Additional Business Centre(s): I l
(vii ) Minimum Rate of Interest: [ ] per cent, per annum

( viii ) Maximum Rate of Interest: [ J per cent, per annum

(ix) Day Count Fraction: l I

13
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19. Dual Currency Note Provisions [Applicable/Not Applicable]
( If not applicable, delete
paragraphs of this paragraph )

the remaining sub-

( i ) Rate of Exchangc/methnd of
calculating Rate of Exchange:

[give details]

( ii ) Calculation Agent, if any, responsible
for calculating the principal and/or
interest payable:

l 1

( iii ) Provisions applicable where calculation | |
by reference to Rate of Kxchange
impossible or impracticable:

( iv ) Person at whose option Specified
Currency( ies ) is/are payable:

1 !

PROli --JONS RELATIgCi ?G KEGEMPTIGN
20. Issuer Call |Applicable/Not Applicable]

( if not applicable, delete
paragraphs of this paragraph )

the remaining sub-

( i) Optional Redemption Daie(s): 1 1
( ii ) Optional Redemption Amount(s )

and method, if any, of
calculation of such amoum(s):

l 1

( iii ) If redeemable in part:

(a ) Minimum Redemption Amount [ 1
( b ) Higher Redemption Amount 1 1

( iv ) Notice period ( if other than as
set out in the Conditions ):

l J

21. Investor Put |Applicable/Not Applicable!
( If not applicable, delete
paragraphs of this paragraph )

the remaining sub-

( i ) Optional Redemption Djte(s): f 1

( ii ) Optional Redemption Amount (s )
and method, if any, of
calculation of such amounr(s ):

1 1

( iii ) Notice period ( if other than as
set out in the Conditions ):

1 1

22. Final Redemption Amount IPar/specz/y other!see Appendix!



[3i Group plc/3i Holdings plc/3i plc/3i International B.V.]

23. Early Redemption Amount(s) payable on f ]
redemption for taxation reasons or on
event of default and/or the method of
calculating the same ( if required or if
different from that set out in Condition
6(g) ):

GENERAL PROVISIONS APPLICABLE TO THE NOTES
24. Form of Notes: [Temporary Global Note exchangeable for a

Permanent Global Note which is exchangeable for
Definitive Notes in certain limited circumstances.)

25. Additional Financial Centre(s) or other
special provisions relating to Payment
Dates:

26. Talons for future Coupons or Receipts to
be attached to Definitive Notes (and
dates on which such Talons mature):

27. Details relating to Partly Paid Notes
amount of each payment comprising the
Issue Price and date on which each
payment is to be made and, if different
from those specified in the Temporary
Global Note, consequences of failure to
pay, including any right of the Issuer to
forfeit the Notes and interest due on late
payment:

28. Details relating to Instalment Notes
amount of each instalment, date on
which each payment is to be made:

29. Redenomination applicable:

30. Other terms or special conditions:

DISTRIBUTION
31. ( i ) If syndicated, names of Managers:

(ii ) Stabilising Manager ( if any ):

32. If non-syndicated, name of relevant
Dealer:

[Temporary Global Note exchangeable for Definitive
Notes on and after the Exchange Date).
[ Not Applicable/g/t'e details ] ( Note that this item
relates to the place of payment and not Interest Period
end dates to which item 7 6(Hi) relates)

[ Yes/No. If yes, give details ]

[ Not Applicable/gwe details ]

[ Not Applicable/give details ]

Redenomination [ not] applicable [if Redenomination
is applicable, specify full details )\
[ Not Applicable/g/w? details ]

[Not Applicable/g/Ve names ]

[Not Applicable/g/fe name ]

[ 1
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33. Whether TEFRA D rules applicable or [TKFRA D/TEFRA [ not} applicable]
1 Lb'RA rules not applicable:

34. Additional selling restrictions: [ Not Applicablc/gwe details ]

OPERATIONAL INFORMATICS
35. Any clearing system(s| other than |Not Applicablc/give name(s) and number(s)\

Euroclear and Cedclbank and the
relevant identification numbcr(s ):

36. Delivery: Delivery [ against/free of] payment

37. Additional Paying Agent (s) ( if any ): [ j

38. If Paris Bourse listed, insert:

(a ) Sicovam SA number(s ): 1 1

( b ) Paying Agent in Fiance: [insert name and address\
(c ) ( i ) address in Paris where [ insert address ]

relevant documents will be
made available for inspection
or receipt ( free of charge ):

( ii ) list of such documents |insert list\
available for inspection nr
receipt (free of charge):

( d ) Specialist broker: | J
(c ) A summary in French of the principal terms of the relevant Notes (“ Caracteristiques

Principales” ):

( f ) A statement in French signed manually by a person duly authorised on behalf of the Issuer and
the relevant Dealer or, in rhe case of a syndicated issue of Notes, the Lead Manager or other
Dealer accepting responsibility for rhe information contained in the Pricing Supplement, in the
following form:

FER5GNNES QUi ASSUME NT LA RESPONSAEI L-T£ Dc LA PRESENTE NOTE D'INFORMATION
COMPOSES DE LA PRESENffc: ROTE O'OPERATiON (PRiONG SUPPLEMENT] [DE LA NOTE

"'INFORMATION AYANT RR .li [)E LA COB LE VISA NO. I ] DU [DATE]] ET DU DOCUMENT
E BASE (OFFERING CIRCULAR)

1. An nom de Vemetteur

A la connaissance de l’emetteur, les dunnecs dc la presente Nore d’Information sont conformes a la
realite et ne component pas d’nmksinn de nature a en alterer la portee.

Aucun element nouveau J (aurres que ceux mentionnes dans la presente Note d’Operation )] intervenu
depuis:

le [ [, date du no. P-[ i appose par la Commission des Operations de Bourse sur le Document
de Base,

I B

Jle [ ], date du visa no. | [ appose par la Commission des Operations dc Bourse sur la Note
d’Information datec du | 1,[
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n’est susceptible d’affecter de maniere significative la situation financiere de 1’emetteur dans le
contexte de la presente emission.

3i Group plc/3i Holdings plc/3i plc/3i International B.V.

By
[ Name and title of signatory]

12. Au nom du garant

A la connaissance du garant, les donnees de la presente Note d’Informarion sont conformes a la realire
et ne comportenr pas d’omission de nature a en alterer la portee.
Aucun element nouveau [ (autres que ceux mentionnes dans la presenre Note d’Operacion ) ) inrervenu
depuis:

[le | 1 date du visa no. [ ] appose par la Commission des Operations de Bourse sur la Note
d’lnformation datee du [ ],]

n’est susceptible d’affecter de maniere significative la situation financiere du garant dans le contexte de
la presente emission.

3i Group pic

By
[ Name and title of signatory )

(2/3J. Au nom de la banque presentatrice

Personne assumant la responsabilite de la Note d’fnformation.
[ name of the relevant Dealer/ Lead Manager]

By
[ Name and title of signatory]

La notice legale sera publiee au Bulletin des Annonces Legates Obligatoires (BALO) du [date ] .

COMMISSION DES OPERATIONS DE BOURSE
En vue de la cotation a Paris des obligations eventuellement emises dans le cadre de ce Programme, et
par application des articles 6 et 7 de 1’ordonnance no. 67-833 du 28 septembre 1967, telle que
modifiee, la Commission des Operations de Bourse a enregistre le Document de Base sous le no. P99-
333 du 13 juiilet 1999 et a appose sur la presente Note ^’Information le visa no. [ [ du [date].]

[39. [Notes issued by 3i International B.V. or 3i Holdings pic in respect of which the issue proceeds are
accepted by the relevant Issuer in the United Kingdom and which are to be listed. The text set out
below may be deleted if the relevant Issuer is relying on any of Regulation 13(4 )(c ) to (g) ]

The Issuer confirms that it:

(a ) has complied with its obligations under the relevanr rules (as defined in the Banking Act 1987
( Exempt Transactions) Regulations 1997) in relation to the admission to and continuing listing
of the Programme and of any previous issues made under ir and listed on the same exchange as
the Programme;

(b) will have complied wirh its obligations under the relevant rules in relation to rhe admission to
listing of such Notes by the rime when such Notes are so admitted; and
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(c ) has not, since the last publication , if any, in compliance with the relevant rules of information
about the Programme, any previous issues made under it and listed on the same exchange as rhe
Programme, or the Notes, having made all reasonable enquiries, become aware of any change
in circumstances which could reasonably he regarded as significantly and adversely affecting its
ability to meet its obligations as Issuer in respect of the Notes as they fall due.

ISTN: [ 1
Common Code: | J

JUSTING APPLICATION
This Pricing Supplement comprises the details required to list the issue of Notes described herein pursuant to
rhe listing of the £2,000,000,000 Huro Medium 1'erm Note Programme of Si Croup pic, 3i Holdings plc, 3i pic
and 3i International B.V. j

RESPONSIBILITY
The Issuer [and the Guarantor] accepts ) responsibility for the information contained in this Pricing
Supplement.

Signed on behalf of the Issuer: ISigned on behalf of the Guarantor:

By. By.
Duly authorised I My authorised]

IB



Terms and Conditions of the Notes

The following are the Terms and Conditions of the Notes which will be incorporated by reference into each
global Note and each definitive Note, in the latter case only if permitted by the relevant stock exchange (if any)
and agreed by the relevant Issuer, the Guarantor (if relevant) and the relevant Dealer at the time of issue but, if
not so permitted and agreed, such definitive Note will have endorsed thereon or attached thereto such Terms
and Conditions. The applicable Pricing Supplement in relation to any Tranche of Notes may specify other
terms and conditions which shall, to the extent so specified or to the extent inconsistent with such Terms and
Conditions, replace or modify the following Terms and Conditions for the purpose of such Tranche of Notes.
The applicable Pricing Supplement (or the relevant provisions thereof ) will be endorsed upon, or attached to,
each global Note and definitive Note.
This Note is one of a Series (as defined below ) of notes (the notes of such Series being hereinafter called the
“ Notes” , which expression shall mean ( i ) in relation to Notes represented by a Global Note, units equal to the
lowest Specified Denomination in the Specified Currency, (ii ) Definitive Notes issued in exchange for a
Temporary or Permanent Global Note and ( iii) any Global Note) constituted by a Trust Deed (as modified
and/or supplemented from time to time, the “ Trust Deed” ) dated 15th September, 1995 made between 3i
Group pic (“ 3i Group” ), 3i Holdings pic (“ 3i Holdings"), 3i pic, 3i International B.V. ( “ 3i International” ) and
The Law Debenture Trust Corporation p.l.c. ( the “ Trustee", which expression shall include any successor as
trustee). References herein to the “ Issuer” shall be references to the parry specified as such in the applicable
Pricing Supplement (as defined below). References herein to the Guarantor shall nor apply where 3i Group is
rhe Issuer. Notes issued by 3i Holdings, 3i pic and 3i International are guaranteed by 3i Group ( in such
capacity, rhe “ Guarantor” ) pursuant to the terms of the Trust Deed and as described in Condition 3.

The Notes, the Receipts (as defined below) and the Coupons (as defined below) have the benefit of an Agency
Agreement (as amended and/or supplemented from time to time, the “ Agency Agreement” ) dated 15th
September, 1995 made between 3i Group (as Issuer and Guarantor), 3i Holdings, 3i pic, 3i International,
Citibank, N.A., London office, as issuing agent, principal paying agent and agent bank (the “ Agent” , which
expression shall include any successor as agent), the other paying agents named therein ( together with the
Agent, the “ Paying Agents", which expression shall include any additional or successor paying agents) and the
Trustee.

Interest-bearing Definitive Notes (unless otherwise indicated in the applicable Pricing Supplement) have
interest coupons (“ Coupons’) and, if indicated in the applicable Pricing Supplement, talons for further
Coupons (“ Talons” ) attached on issue. Any reference in these Terms and Conditions to Coupons or coupons
shall, unless the context otherwise requires, be deemed to include a reference to Talons or talons. Definitive
Notes redeemable in instalments will have instalment receipts (“ Receipts” ) for the payment of the instalments
of principal (other than the final instalment) attached on issue.

The Pricing Supplement in relation to this Note (or fbe relevant provisions thereof ) is attached hereto or
endorsed hereon and supplements these Terms and Conditions and may specify other terms and conditions
which shall, to the extent so specified or to rhe extent inconsistent with these Terms and Conditions, replace or
modify these Terms and Conditions for the purposes of this Note. References herein to the “ applicable Pricing
Supplement* are to the Pricing Supplement (or rhe relevant provisions thereof ) attached hereto or endorsed
hereon.

The Trustee acts for the benefit of the holders of the Notes ( the “ Noteholders” , which expression shall, in
relation to any Notes represented by a Global Note, be construed as provided below), the holders of the
Receipts ( the “ Receiptholders” ) and the holders of the Coupons (the “ Couponholders” , which expression shall,
unless the context otherwise requires, include the holders of the Talons), all in accordance with the provisions
of rhe Trust Deed.

As used herein, “ Tranche” means Notes which are identical in all respects ( including as to listing) and “ Series”
means a Tranche of Notes together with any further Tranche or Tranches of Notes which are (i ) expressed to
be consolidated and form a single series and (ii ) identical in ail respects {including as to listing) except for their
respective Issue Dates, Interest Commencement Dates and/or Issue Prices.
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Copies of the Trust Deed, the Agency Agreement and each Pricing Supplement are available for inspection
during normal business hours at the registeted office of ihc Trustee, being at 15th July, 1999 at Princes House,
95 Gresham Street, London FC7.V 7LY and at the specified office of each Paying Agent save that, in the case of
any Pricing Supplement where the Note or Notes to which such Pricing Supplement relates are not listed on a
stock exchange, such Pricing Supplement shall be available for inspection only, upon proof satisfacrory to the
Trustee or the relevanr Paying Agent as to identity, by the holder of any Note to which such Pricing
Supplement relates. The Noteholders, the Recciptholdcrs and the Couponholders are deemed to have notice
of, and arc entitled to the henefir of, ail the provisions of the Trust Deed, the Agency Agreement and the
applicable Pricing Supplement, which are binding on them.

Words and expressions defined in the Trust Deed or the Agency Agreement or used in the applicable Pricing
Supplement shall have the same meanings where used in rhese Terms and Conditions unless the context
otherwise requires or unless otherwise stated and provided that, in the event of inconsistency between the
Agency Agreement and the Trust Deed, the Trust Deed will prevail and, in the event of inconsistency between
the Agency Agreement or the Trust Deed and the applicable Pricing Supplement, the applicable Pricing
Supplement will prevail.

1. form. i-'tfnornlne'Efttn snd transfer
The Notes are in bearer form in the Specified Currency or Currencies and the Specified Denomination(s) and,
in the case of Definitive Notes, arc serially numbered. Notes of one Specified Denomination may not be
exchanged for Notes of another Specified Denomination.

This Note may be a Fixed Rate Note, a Floating Rate Note, a Zero Coupon Note, an Index Linked Interest
Note or a combination of any of the foregoing, depending upon the Interest Basis shown in the applicable
Pricing Supplement.

This Note may be an Index Linked Redemption Note, an Instalment Note, a Dual Currency Note, a Partly
Paid Note or a combination of any of the foregoing, depending upon the Redeinption/Payment Basis shown in
the applicable Pricing Supplement.

If it is a Definitive Note, it is issued with Coupons and, if applicable, Receipts and/OT Talons attached, unless it
is a Zero Coupon Note in which case refc-cnces to interest (other than interest due after the Maturity Date),
Coupons and Couponholders in these Terms and Conditions are nor applicable.

Without prejudice to the provisions relating to Global Notes set out below, title to the Notes, rhe Receipts and
the Coupons will pass by delivery. Except as ordered hy a court of competent jurisdiction or as required by
law, the Issuer, rhe Guarantor, rhe Trustee, the Agent and any other Paying Agent shall (subject as set out
below) be entitled to deem and treat the hearer of any Note, Receipt or Coupon as the absolute owner thereof
(whether or not such Note, Receipt or Coupon shall be overdue and notwithstanding any notice to the
contrary or any notation of ownership or writing thereon nr notice of any previous loss nr thefr thereof ) for rhe
purpose of making payment thereon and for all other purposes. For so long as any of the Notes is represented
by a Global Note held on behalf of Morgan Guaranty Trust Company of New York, Brussels office, as
operator of the F.uroclear System ( “ Euroclear” ) and/or Ccdelbank, each person (other than Euroclear or
Cedelbank or, in the case of Notes listed on the Paris Stock Exchange, Sicovam (as defined below)) who is for
tile time being shown in the records of Euroclcar or Ccdelbank as the holder of a particular nominal amount of
such Notes (in which regard any certificate ur other document issued by Euroclear or Cedel Bank as to the
nominal amount of such Notes standing to the account of any person shall be conclusive and binding for all
purposes save in the case of manifest error ) shall he treated by the Issuer, the Guarantor, the Trustee, the Agent
and any other Paying Agent as the holder of such nominal amount of such Notes land the holder of the
relevant Global Note shall he deemed not rr> be the holder) for all purposes other rhnn with respect to the
payment of principal and interest on such Notes, the righr to which shall be vested, as against the fssucr and
the Guarantor, solely in the bearer of the Global Note in accordance with and subject to irs terms, or in the
Trustee in accordance with rhe Trust Deed ( and the expressions “ Noteholder” , “ holder of Notes" and related
expressions shall be construed accordingly). Notes which are represented by a Global Note will be transferable
only in accordance with the rules and procedures for the rime being of Euroclear and/or Cedelbank, as the case
may be.
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Any references herein to Euroclear and/or Cedelbank shall, whenever the context so permits, be deemed to
include a reference to any additional or alternative clearing system ( including, in the case of Notes listed on the
Paris Bourse, Sicovam S.A. and the Intermediaires Financiers babilites authorised to maintain accounts therein
(together “ Sicovam” )) approved by the Issuer, the Agent and the Trustee.

2. Status of the Notes
The Notes and the relative Receipts and Coupons (subject to the provisions of Condition 4) constitute direct
unsecured obligations of the Issuer ranking pari passu and rateably, without any preference among themselves,
with all other existing and future unsecured and unsubordinated indebtedness of the Issuer but, in the event of
insolvency, only to the extent permitted by applicable laws relating to creditors’ rights.

3. Guarantee of Notes issued by 3i Holdings, 3i pic and 3i International
The Guarantor has in the Trust Deed unconditionally and irrevocably guaranteed the due payment of the
principal and interest on the Notes issued by 3i Holdings, 3i pic and 3i International and all other moneys
payable by 3i Holdings, 3i pic and 3i International under the Trust Deed. The guarantee (subject to the
provisions of Condition 4) constitutes an unsecured obligation of the Guarantor ranking pari passu and
rareably with all its other unsecured and unsubordinated obligations present and future but, in the event of
insolvency, only to the extent permitted by applicable laws relating to creditors’ rights.

4. Negative pledge
So long as any Note remains outstanding (as defined in the Trust Deed) 3i Group shall not and shall procure
that no Subsidiary (as defined in the Trust Deed ) shall create or permit to subsist any mortgage, lien, pledge or
other charge ( “ Security” ) upon any part of their respective undertakings or assets, present or future, ( including
uncalled capital ) as security for any Obligation (as defined below) and 3i Group shall not permit any Material
Subsidiary (as defined in Condition 11) other than 3i Holdings and 3i pic to give any guarantee of or indemnity
in respect of any Obligation without in each case at the same time according to the Noteholders a pari passu
and rateable interest in the same security and/or guarantee and/or indemnity or such other security and/or
guarantee and/or indemnity or other arrangement (whether or not including the granting of security and/or a
guarantee and/or an indemnity ) as the Trustee shall in its absolute discretion deem not materially less
beneficial to the Noteholders or as shall have been approved by an Extraordinary Resolution (as defined in the
Trust Deed) of the Noteholders provided that any Subsidiary acquired after 15th September, 1995 may have
outstanding Security with respect to an Obligation of such Subsidiary ( without the obligation to secure the
Notes as aforesaid) so long as:

( i ) either such Security was outstanding on the date on which such Subsidiary became a Subsidiary and was
not created in contemplation of such Subsidiary becoming a Subsidiary or such Security was created in
substitution for or to replace either such outstanding Security or any such substituted or replacement
Security'; and

(ii) the principal amount of the Obligation secured is not increased after the date such Subsidiary became a
Subsidiary.

For the purpose of this Condition, “ Obligation” means:

(A) any present or future indebtedness of 3i Group or a Subsidiary having a stated maturity of nor less than
one year and represented by bonds, notes, debentures, debenture stock, loan stock or other securities
which for the time being are, or are intended to be, dealt in on a stock exchange or other securities market
and which either (a ) is denominated or contains a right or requirement for any payment in respect thereof
to be made in any currency orher than Pounds sterling, or ( b ) is initially offered or distributed, directly or
indirecriy, primarily to persons resident outside the United Kingdom; and

( B) any guarantee of any such indebtedness as is referred to in ( A) above.
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5. Interest
(a ) Interest on Fixed Rate Notes

(i) Each Fixed Rate Note bears interest on its nominal amount (or, if it is a Partly Paid Note, the amount
paid up) from ( and including) the Interest Commencement Date at the rate(s ) per annum equal to the
Rate(s ) of Interest payahle in arrear on the Interest Payment Date(s ) in each year and on the Maturity
Date if that docs not fall on cn Interest Payment Date.

( ii ) Except as provided in the applicable Pricing Supplement, the amount of interest payable on each
Interest Payment Date will amount to the Fixed Coupon Amount. Payments of interest on any
Interest Payment Date will, if so specified in the applicable Pricing Supplement, amount to the
broken Amounr(s) so specified.

( iii ) If interest is required to be calculated for a period ending on a payment date other than on an Interest
Payment Date, such interest shall he calculated by applying the Rate of Interest to each Specified
Denomination, multiplying such sum by the applicable Fixed Day Count Fraction, and rounding the
resultant figure to the nearest sub unit of the relevant Specified Currency, half of any such sub-unit
being rounded upwards or otherwise in accordance with applicable market convention.

( iv) In these Terms and Conditions, ‘Fixed Day Count Fraction” means:

( i ) if “ Actual/Actual - 1SMA" is specified in ihe applicable Pricing Supplement, the actual number of
days in the relevant period from ( and including) the most recent Interest Payment Date (or, if
none, the Interest Commencement Date) to ( but excluding) the relevant payment date divided by
the product of the actual number of days in the period from (and including) the most recent
Interest Paymenr Date (or, if none, the interest Commencement Date) to ( but excluding) the next
(or first ) scheduled Interest Payment Date (an “ Interest Period” ) and the number of Interest
Payment Dates that would occur in one year assuming interest was to be payable in respect of
the whole of that year; and

( ii ) if “ 30/360” is specified in the applicable Pricing Supplement, the number of days in the period
from (and including) the most recent Interest Payment Date (or, if none, the Interest
Commencement Date) to ( but excluding) the relevant payment date (such number of days being
calculated on the basis of 12 30-day months) divided by 360; and

“ sub-unit” means, with respect to any currency other than euro, the lowest amount of such currency that
is available as legal render in the country of such currency and, with respect to euro, means one cent.

( b) Interest on Floating Rate Notes and Index Linked Interest Notes

( i ) Interest Payment Dates

Each Floating Rate Note and Index Linked interest Note bears interest on its nominal amount (or, if
it is a Partly Paid Note, the amount paid up) from (and including) the Interest Commencement Date
and such interest will be payable in arrear on cither:

( A ) the Specified Interest Payment Date(s ) in each year specified in the applicable Pricing
Supplement; or

( B) if no Specified Interest Payment Date(s ) is/arc specified in the applicable Pricing Supplement,
each date (each such Ja ^, together with each Specified Interest Payment Date, an “ Interest
Payment Date” ) which falls the number of months or other period specified as the Specified
Period in the applicable Pricing Supplement after the preceding Interest Paymenr Date or, in the
case of first Interest Payment Dale, after the Interest Commencement Date.

Such interest will be payable in respect of each Interest Period ( which expression shall, in these Terms
and Conditions, mean the period from (and including) an Interest Payment Dare (or the Interest
Commencement Date ) to ( hoi excluding) the next (or first) Interest Payment Date ).
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If a Business Day Convention is specified in the applicable Pricing Supplement and (x ) if there is no
numerically corresponding day in rhe calendar month in which an Interest Payment Date should
occur or (y) if any Interest Payment Dare would otherwise fall on a day which is not a Business Day,
then, if the Business Day Convention specified is:

(1) in any case where Specified Periods are specified in accordance with Condition 5(6){i ) (B) above,
the Floating Rate Convention, such Interest Payment Date ( i ) in the case of (x) above, shall be
the last day that is a Business Day in the relevant month and the provisions of ( B) below shall
apply mutatis mutandis or (ii) in the case of ( y ) above, shall be postponed to the next day which
is a Business Day unless it would thereby fall into the next calendar month, in which event (A )
such Interest Payment Date shall be brought forward to the immediately preceding Business Day
and ( B) each subsequent Interest Payment Date shall be the last Business Day in the month which
falls the number of months or other period specified as the Interest Period in the applicable
Pricing Supplement after the preceding applicable Interest Payment Date occurred; or

(2) the Following Business Day Convention, such Interest Payment Date shall be postponed to the
next day which is a Business Day, or

(3) the Modified Following Business Day Convention, such Interest Payment Date shall be
postponed to the next day which is a Business Day unless it would thereby fall into the next
calendar month, in which event such Interest Payment Date shall be brought forward to the
immediately preceding Business Day; or

(4) the Preceding Business Day Convention, such Interest Payment Date shall be brought forward to
the immediately preceding Business Day.

In these Terms and Conditions, “ Business Day” means a day which is both:

(I) a day on which commercial banks and foreign exchange markets settle payments and are open
for general business (including dealing in foreign exchange and foreign currency deposits) in
London and any Additional Business Centre specified in the applicable Pricing Supplement; and

(II) either (1) in relation to any sum payable in a Specified Currency other than euro, a day on which
commercial banks and foreign exchange markets settle payments in the principal financial centre
of the country of the relevant Specified Currency ( if other than London and any Additional
Business Centre) and which, if the Specified Currency is Australian dollars or New Zealand
dollars, shall be Sydney and Auckland respectively or (2) in relation to any sum payable in euro,
a day on which the TARGET System is open. In these Terms and Conditions, “ TARGET
System” means the Trans-European Automated Real-Time Gross Settlement Express Transfer
(TARGET) System.

( ii ) Rate of Interest

The Rare of Interest payable from time to time in respect of Floaring Rate Notes and Index Linked
Interest Notes will be determined in the manner specified in the applicable Pricing Supplement.

(A) Screen Rate Determination for Floating Rate Notes

Where Screen Rate Determination is specified in the applicable Pricing Supplement as the
manner in which the Rate of Interest is to be determined, the Rate of Interest for each Interest
Period will, subject as provided below, be either:

(1 ) rhe offered quotation; or

(2) rhe arithmetic mean ( rounded if necessary to the fourth decimal place, 0.00005 being
rounded upwards) of the offered quotations,

(expressed as a percentage rate per annum) for the Reference Rate which appears or appear, as
rhe case may be, on the Relevant Screen Page as at 11.00 a.m. ( London time, in the case of
LfBOR (as defined below), or Brussels time, in the case of EURIBOR (as defined below)) on the
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Interest Determination Date in question plus or minus (as indicated in the applicable Pricing
Supplement ) the Margin ( if any], all as determined by the Agent. If five or more such offered
quotations are available on the Relevant Screen Page, the highest (or, if there is more than one
such highest quotation, one only of such quotations) and the lowest (or, if there is more than one
such lowest quotation, one only of such quotations) shall be disregarded by the Agent for the
purpose of determining the arithmetic mean (rounded as provided above) of such offered
quotations.

The Agency Agreement contains provisions for determining the Rate of Interest in the event that
the Relevant Screen Page is not available or if, in the case of (1) above, no such quotation
appears or, in the case of ( 2 ) above, fewer than three such offered quotations appear, in each
case as at the time specified in the preceding paragraph.

( B) 1SDA Determinaiion for Floating Rate Notes

Where ISDA Determination is specified in the applicable Pricing Supplement as the manner in
which the Rate of Interest is to be determined, the Rate of Interest for each Interest Period will
he the relevant ISDA Rare plus or minus (as indicated in the applicable Pricing Supplement) the
Margin ( if any).

For the purpose of this sub paragraph ( t S ) , “ ISDA Rare" for an Interest Period means a rate equal
to the Floating Rate that would be determined by the Agent under an interest rate swap
transaction if the Agent were acting as Calculation Agent for chat swap transaction under the
terms of an agreement incorporating the 1991 ISDA Definitions (as supplemented by the 1998
Supplement and the 1998 ISDA Furo Definitions), each as amended and updated as at the Issue
Date of the first Tranche of the Notes and as published by the International Swaps and
Derivatives Association, Inc. ( the “ ISDA Definitions” ) and under which:

(1) the Floating Rate Option is as specified in the applicable Pricing Supplement;

( 2) the Designated Maturity is the period specified in the applicable Pricing Supplement; and

(3) the relevant Reset Date is either ( i ) if the applicable Floating Rate Option is based on the
London inter-bank offered rate ( “ LIBOR ” ) or on the Euro zone inter-bank offered rate
( “ EURIBOR") for a currency, the firsr day of that Interest Period or ( ii ) in any other case, as
specified in the applicable Pricing Supplement.

For the purpose of this sith paragraph ( B ), “ bloating Rate” , “ Calculation Agent” , “ Floating Rate
Option”, “ Designated Maturity" and “ Reset Date” have the meanings given to those terms in the
ISDA Definitions, ( ii ) chc definition of “ Banking Day” in the ISDA Definitions shall be amended
to insert after the words “ are open for” in the second line the word “ general” and ( iii) “ Euro¬

zone” means rhe region comprised of Member States of the European Union that adopt or have
adopted the single currency in accordance with the Treaty establishing the European
Community, as amended from time to time.

When this sub- paragraph ( R) applies, in respecr of each relevant Interest Period the Agent will be
deemed to have discharged its obligations under Condition 5(h)(\v ) below in respect of the
determination of the Rate uf Interest if it has determined the Rate of Interest in respect of such
Interest Period in the manner provided in this sub-paragraph ( B ).

( C ) Reference Bank Determinaiion fur Floating Rate Notes

Where Reference Bank Determination for Floating Rate Notes is specified in rhe applicable
Pricing Supplement as the manner in which the Rare of Interest is to be determined, the Agent
shall request, if rhe Reference Rare is LIBOR, rhe principal London office and, if the Reference
Rate is EURIBOR, the principal Euro-zone office of each of the Specified Reference Banks to
provide the Agent with its offered quutation (expressed as a percentage rate per annum) for
deposits in the Specified Currency for rhe period specified in the Reference Rate to leading banks
in rhe London inter-bank marker, if the Reference Rate is I.1 BOR, nr the F.uro-zone inter-bank
market, if the Reference Rate is EURIBOR, as at 11.00 a.m. ( London time in the case of LIBOR,
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or Brussels time, in the case of EURIBOR) on the Interest Determination Date in question. Jf two
or more of the Specified Reference Banks provide the Agent with such offered quotations, the
Rate of Interest for such Interest Period shall be the arithmetic mean ( rounded if necessary to the
fourth decimal place, 0.00005 being rounded upwards) of such offered quotations plus or minus
(as indicated in the applicable Pricing Supplement) the Margin ( if any), all as determined by the
Agent.

If on any Interest Determination Date, where applicable, one only or none of the Specified
Reference Banks provides the Agent with such an offered quotation, the Agent shall forthwith
consult with the Issuer, the Guarantor (if relevant) and the Trustee for the purpose of agreeing
two banks (or, where one only of the Specified Reference Banks provides such a quotation, a
bank ) (which bank or banks is or are in the opinion of the Trustee suitable for such purpose) to
provide such a quotation or quotations to the Agent and the Rate of Interest for the relevant
Interest Period shall be determined in accordance with the provisions set out above on the basis
of the offered quotations of such banks as so agreed (or, as the case may be, the offered
quotations of such bank as so agreed and the Specified Reference Bank ) ( but without exclusion
as aforesaid ). If no such bank or banks is or are so agreed, or such bank or banks as is or are so
agreed does not or do not provide such a quotation or quotations, then the applicable Rate of
Interest for the relevant Interest Period shall be the Rate of Interest determined as at the last
preceding Interest Determination Date (though substituting, where a different Margin is to be
applied to the relevant Interest Period from that which applied to the last preceding Interest
Period, the Margin relating to the relevant Interest Period in place of the Margin relating to that
last preceding Interest Period ).
If the Reference Rate from time to time in respect of the Floating Rate Notes is specified in the
applicable Pricing Supplement as being other than LIBOR or EURIBOR, the Rate of Interest in
respect of such Notes will be determined as provided in the applicable Pricing Supplement.

( iii ) Minimum Rate of Interest and/or Maximum Rale of Interest

If the applicable Pricing Supplement specifies a Minimum Rate of Interest for any Interest Period,
then, in the event that the Rate of Interest in respect of such Interest Period determined in accordance
with the provisions of sub-paragraph (ii ) above is less rhan such Minimum Rate of Interest, the Rate
of Interest for such Interest Period shall be such Minimum Rate of Interest. If the applicable Pricing
Supplement specifies a Maximum Rate of Interest for any Interest Period, then, in the event that the
Rate of Interest in respecr of such Interest Period determined in accordance with the provisions of
sub-paragraph (ii ) above is greater than such Maximum Rare of Interest, the Rate of Interest for such
Interest Period shall be such Maximum Rate of Interest.

( iv ) Determination of Rate of Interest and calculation of Interest Amounts

The Agent, in the case of Floating Rate Notes, or the Calculation Agent, in the case of Index Linked
Interest Notes, will, at or as soon as practicable after each time at which the Rate of Interest is to be
determined, determine the Rate of Interest for the relevant Interest Period. In the case of Index
Linked Interest Notes, the Calculation Agent will notify the Agent of the Rate of Interest for the
relevant Interest Period as soon as practicable after calculating the same.

The Agent will calculate the amount of interest payable in respect of each Specified Denomination
(each an “ Interest Amount” ) for the relevant Interest Period. Each Interest Amount shall, unless
otherwise specified in the applicable Pricing Supplement, be calculated by applying the Rate of
Interest to each Specified Denomination, multiplying such amount by the applicable Floating Day
Count Fraction, (or Day Count Fraction in the case of Index Linked Interest Notes) and rounding the
resultant figure to the nearest sub-unit of the relevant Specified Currency, half of any such sub-unit
being rounded upwards or otherwise in accordance with applicable market convention.

“ Floating Day Count Fraction" means, in respect of the calculation of an amount of interest for any
Interest Period:

( i ) if “ Actual/365” or “ Acruat/ActuaP is specified in the applicable Pricing Supplement, the actual
number of days in the Interest Period divided by 365 (or, if any portion of that Interest Period
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falls in a leap year, the sum of (A ) rhe actual number of days in that portion of the Interest Periodfalling in a leap year divided by 366 and ( H) the actual number of days in that portion of theInterest Period falling in a non-leap year divided by 365);

( ii ) if “ Acruai/365 (Fixed )” is specified in the applicable Pricing Supplement, rhe actual number ofdays in the Interest Period divided by 365;

( iii ) if “ Actual/365 (sterling)” is specified in the applicable Pricing Supplement, the actual number ofdays in the Interest Period divided by 365 or, in the case of an Interest Payment Dare falling in aleap year, 366;

( iv ) if “ ActuaI/360” is specified in the applicable Pricing Supplement, the actual number of days inthe Interest Period divided by 360;

( v ) if “ 30/360", “ 360/360” or “ Bond Basis" is specified in the applicable Pricing Supplement, thenumber of days in the Interesr Per iod divided by 360 (the number of days to be calculated on thebasis of a year of 360 days with 12 30 day months (unless (a ) the last day of the Interest Period isthe 31st day of a month but the firsr day of the Interest Period is a day other than the 30th or31st day of a month, in which case the month that includes that last day shall not be consideredto be shortened to a 30-day month , or ( b) the last day of the interest Period is rhe last day of themonth of February, in which case the month of February shall not he considered to helengthened to a 30-day inonih ) ); and

( vi ) if “ 30E/360" or “ Eurobond Basis" is specified in the applicable Pricing Supplement, the numberof days in the Interest Period divided by 360 ( the number of days to be calculated on the basis ofa year of 360 days with 12 30-day months, without regard to rhe date of the first day or last dayof the Interest Period unless, in rhe case of an Interest Period ending on the Maturity Date, theMaturity Date is the last day of rhe month of February, in which case the month of Februaryshall not be considered to be lengthened to 3 30-day month ).
( v) Notification of Rate of Interest and Interest Amounts

The Issuer will cause the Rate of Interest and each Interest Amount for each Interest Period and therelative Interest Payment Date to be notified to the Trustee and to any stock exchange on which therelevant Floating Rate Notes or Index Linked Interest Notes are for the time being listed and to bepublished in accordance with Condition 18 as soon as practicable after their determination but in no
event later than the fourth Business Day (as defined in Condition 5(/J/ ( I ) above) thereafter. EachTntprest Amount and Interest Payment Date so notified may subsequently be amended (orappropriate alternative arrangements made by way of adjustment ) without notice in rhe event ofan extension or shortening of the Interest Period. Any such amendment or alternative arrangementswill be promptly notified to each stock exchange on which the relevant Floating Rate Notes or IndexLinked Interest Notes are for the time being listed and to the Noteholders in accordance withCondition 18.

( vi ) Determination or calculation by Trustee

If for any reason at any time after the Issue Dare rhe Agent or, as the case may be, the CalculationAgent defaults in its obligation to determine rhe Rate of Interest in accordance with sub-paragraph( ii ) or the Agent defaults in its obligation to calculate any Interest Amount in accordance with sub-paragraph ( iv ) above, rhe Trustee shall determine the Rate of Interest at such rate as, in its absolutediscretion ( having such regard as it shall think fii to the foregoing provisions of this Condition, hutsubject always to any Minimum Rate nf Interest or Maximum Rate of Interest specified in theapplicable Pricing Supplement ), it shall deem fair and reasonable in all circumstances or, as rhe casemay be, the Trustee shall calculnre thr Interest Amounr(s) in such manner as it shall deem fair andreasonable in all the circumstances and each such determination or calculation shall be deemed tohave been made by the Agent or the Calculation Agent, as applicable.
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( vii) Certificates to be final

All certificates, communications, opinions, determinations, calculations, quotations and decisions
given, expressed, made or obtained for the purposes of the provisions of this Condition 5(b),whether
by the Agent or the Calculation Agent or the Trustee, shall (in the absence of wilful default, bad faith
or manifest error) be binding on the Issuer, the Guarantor, the Agent, the Calculation Agent, the
Trustee, the other Paying Agents and all Noteholders, Receiptholders and Couponholders and ( in the
absence as aforesaid ) no liability to the Issuer, the Guarantor, the Noteholders, the Receiptholders or
the Couponholders shall attach to the Agent or the Calculation Agent or the Trustee in connection
with the exercise or non-exercise by them of their powers, duties and discretions pursuant to such
provisions.

(c ) Dual Currency Notes

In the case of Dual Currency Notes, where the rate or amount of interest falls to be determined by
reference to an exchange rate, the rate or amount of interest shall be determined in the manner specified in
the applicable Pricing Supplement.

(d ) Partly Paid Notes

In the case of Partly Paid Notes (other than Partly Paid Notes which are Zero Coupon Notes), interest will
accrue as aforesaid on the paid-up nominal amount of such Notes and otherwise as specified in the
applicable Pricing Supplement.

(e) Interest accrual

Each Note (or, in the case of redemption of part only of a Note, that part only of such Note) will cease to
bear interest (if any) from the due date for redemption thereof unless, upon due presentation thereof,
payment of principal is improperly withheld or refused in which event interest will continue to accrue as
provided in the Trust Deed.

6. Redemption and purchase
(a ) Final redemption

Unless previously redeemed or purchased and cancelled as provided below, this Note will be redeemed at
its Final Redemption Amount specified in, or determined in the manner specified in, the applicable Pricing
Supplement in the relevant Specified Currency on the Maturity Date.

( b) Redemption for taxation reasons

If the Issuer satisfies the Trustee immediately before the giving of the notice referred to below that as a
result of any change in, or amendment to, the laws or regulations of the United Kingdom or (where the
Issuer is 3i International ) The Netherlands or any political sub-division of, or any authority in, or of, the
United Kingdom or The Netherlands, as the case may be, having power to tax, or any change in the
application or official or generally accepted interpretation of such laws or regulations, which change or
amendment becomes effective after the date on which agreement is reached to issue the first Tranche of
the Notes, on the occasion of the next payment due in respect of the Notes either the Issuer would be
required to pay additional amounts as provided or referred to in Condition 10 or (where applicable) the
Guarantor would be unable for reasons outside its control to procure payment by the Issuer and in
making payment itself would be required to pay such additional amounts, the Issuer, with the consent of
the Guarantor (if relevant ), may at its option, having given not less than 30 nor more than 60 days’ notice
to the Trustee, the Agent and the Noteholders in accordance with Condition 18 ( which notice shall be
irrevocable), redeem all the Notes, but not some only, at any time (if this Note is neither a Floating Rate
Note nor an Index Linked Interest Note) or on the next Interest Payment Date (if this Note is a Floating
Rate Note or an Index Linked Interesr Note) at rheir Early Redemption Amount referred to in paragraph
(g) below together, if applicable, with interest accrued to ( but excluding) the date of redemption, provided
that no notice of redemption shall be given earlier than 90 days before the earliest date on which the
Issuer or (where applicable) the Guarantor would be required to pay the additional amounts were a
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payment in respect of the Noies then due.Prior u> the publication of any notice of redemption pursuant to
this Condition, the Issuer shall deliver to the Tmsiec a certificate signed by two Directors of the Issuer
and/or (where applicable) iwo Directors of the Guarantor stating that the requirement referred to above
will apply on the occasion of rhe next payment due in respect of the Notes and the Trustee shall be
entitled to accept the certificate as sufficient evidence of the satisfaction of the conditions precedent set out
above, in which event it shall be conclusive nnd binding on the Noteholders, Receiptholders and
Couponholders.

(c) Redemption at the option of the Issuer (Issuer Call )

If Issuer Call is specified in the applicable Pricing Supplement, the Issuer may, with the consent of the
Guarantor (if relevant), having given ( unless otherwise specified in the applicable Pricing Supplement) not
less than 30 nor more than 60 days’ notice to the Trustee, the Agent and, in accordance with Condition
18, the Noteholders (which notice shall be irrevocable), redeem all or some only (as specified in the
applicable Pricing Supplement of the Notes rhen outstanding on any Optional Redemption Date and at
the Optional Redemption Amount fs) as specified in, or determined in the manner specified in, the
applicable Pricing Supplement, together, if applicable, with interest accrued to (but excluding) the
relevant Optional Redemption Date. Upon expiry of such notice, the Issuer shall he bound to redeem the
Notes accordingly. In the event of a redemption of some only of the Notes, such redemption must be for
an amount not less chan the Minimum Redemption Amount or not higher than the Higher Redemption
Amount. In the case of a partial redemption of Notes, the Notes to he redeemed (“Redeemed Notes” ) will
be selected individually by lot, in the case of Redeemed Notes represented by Definitive Notes, and in
accordance with the rules of F.uroclcar and/or Cedelhank, in the case of Redeemed Notes represented by a
Global Note,not more than 60 days prior to the date fixed for redemption (such date of selection being
hereinafter called the “Selection Dare” ). In the case of Redeemed Notes represented by Definitive Notes, a
list of such Redeemed Notes will be published in accordance with Condition 18 not less than 30 days
prior to the date fixed for redemption. The aggregate nominal amount of Redeemed Notes represented by
Definitive Notes shall bear the same proportion to the aggregate nominal amount of all Redeemed Notes
as the aggregate nominal amount of Definitive Notes outstanding bears to the aggregare nominal amount
of all Notes outstanding, in each case on the Selection Date, provided that any such nominal amount
shall, if necessary, be rounded downwards to the nearest integral multiple of the lowest Specified
Denomination, and the aggregate nominal amount of Redeemed Notes represented by a Globa! Note
shall be equal to the balance of the Redeemed Notes. No exchange of the relevant Globa! Note will be
permitted during the period from and including rhe Selection Dare to and including the date fixed for
redemption pursuant to this paragraph (c ) and notice to that effect shall be given by the Issuer to the
Noteholders in accordance with Condition 18 at least 30 days prior to the Selection Date.

(d) Redemption at the option of rhe Noteholders (Invt sior Put)

If Investor Put is specified in the applicable Pricing Supplement, upon the holder of this Note (unless
otherwise specified in the applicable Pricing Supplement) giving to the Issuer, in accordance with
Condition 18, not less than 30 nor more than 60 days’ notice (which notice shall be irrevocable), the
Issuer shall,upon the expiry of such notice, redeem subject to,and in accordance with, the terms specified
in the applicable Pricing Supplement, in whole (hut not in part), such Note on any Oprional Redemption
Date and at the relevant Optional Rcdempnon Amount(s) as specified in, or determined in the manner
specified in, the applicable Pricing Supplement, together, if applicable, with interest accrued to (but
excluding) rhe relevant Optional Redemption Date.
If this Note is in definitive form, to exercise the right to require redemption of this Note the holder of this
Note must deliver this Note, on any Business Day (as defined in Condition 5fh)(i) ) falling within rhe
notice period, to rhe specified office of any Paying Agent, accompanied by a duly signed and completed
notice of exercise in the form ( for the time being current) obtainable from any specified office of any
Paying Agent (a “Put Notice” ) and in which the holder must specify a bank account (or, if payment is by
cheque, an address) to which payment is to be made under this Condition.

(e) Purchases

The Issuer wirh the consent of the Guarantor ( if relevant), the Guarantor or any Subsidiary may at any
time purchase Notes (provided that, in the case of Definitive Notes,all unmarured Receipts and Coupons
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appertaining thereto are surrendered therewith ) in any manner and at any price. If purchases are made by
tender, tenders must be available to all Noteholders alike.

( f ) Late payment on Zero Coupon Notes

If the amount payable in respect of any Zero Coupon Note upon redemption of such Zero Coupon Note
pursuant to paragraphs (a), (b), (c) or (d ) above or upon its becoming due and repayable as provided in
Condition 11 is improperly withheld or refused, rhe amount due and repayable in respect of such Zero
Coupon Note shall be the amount calculated as provided in paragraph (gj( iii) below as though the
references therein to rhe date fixed for redemption or the date upon which such Zero Coupon Note
becomes due and repayable were replaced by references to the date which is the earlier of:

(i ) rhe date on which all amounts due in respect of the Zero Coupon Note have been paid; and

( ii ) the day after the date on which the full amount of moneys payable has been received by the Agenr
and notice to that effect has been given to the Noteholders eirher in accordance with Condition 18 or
individually.

(g) Early Redemption Amounts

For the purposes of paragraph (b) above and Condition 11, the Notes will be redeemed at an amount ( the
“ Early Redemption Amount” ) determined or calculated as follows:

( i ) in the case of Notes with a Final Redemption Amount equal to the Issue Price, at the Final
Redemption Amounr thereof; or

( ii) in the case of Notes (other than Zero Coupon Notes but including Instalment Notes and Partly Paid
Notes) with a Final Redemption Amounr which is or may be less or greater than the Issue Price or
which is payable in a Specified Currency other than chat in which the Notes are denominated, at the
amount sec our in, or determined in the manner ser out in, the applicable Pricing Supplement, or, if
no such amount or manner is so set out, at their nominal amount; or

(iii ) in the case of Zero Coupon Notes, at an amounr ( the “ Accrued Face Amount” ) equal to the sum of:

( A) the Reference Price; and

( B) the product of the Accrual Yield (compounded annually ) being applied to the Reference Price
from (and including) the Issue Dare to ( but excluding) the date fixed for redemption or (as the
case may be) the date upon which such Note becomes due and repayable,

or such other amount as is provided in the applicable Pricing Supplement.
Where such calculation is to be made for a period which is not a whole number of years, it shall be made
(1) in rhe case of a Zero Coupon Note other than a Zero Coupon Note payable in euro, on the basis of a
360-day year consisting of 12 monrhs of 30 days each or ( II ) in the case of a Zero Coupon Note payable in
euro, on the basis of rhe actual number of days elapsed divided by 365 (or, if any of the days elapsed fails
in a leap year, the sum of (x) the number of those days falling in a leap year divided by 366 and (y ) the
number of those days falling in a non-leap year divided by 365) or ( in either case) on such other
calculation basis as may be specified in the applicable Pricing Supplement.

( h ) Instalments

Instalment Notes will be repaid in the Instalment Amounts and on rhe Instalment Dates specified in the
applicable Pricing Supplement. In the case of early redemption, the Early Redemption Amount will be
determined pursuant to paragraph (g) above. In rhe case of Definitive Notes, all instalments (other than
the final instalment) will be paid against surrender of the relevant Receipt (which must be presented with
the Definitive Note to which it appertains) and in the case of the final instalment against surrender of the
relevant Definitive Nore, all as more fully described in Condition 7.
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( i ) Cancellation

All Notes which are redeemed in full will forthwith he cancelled (together wiih, in the case of Definitive
Notes, all unmatured Receipts and Coupons presented therewith ) and accordingly may not be re-issued or
resold. Notes purchased by the Issuer , the Guarantor or any Subsidiary may be held, resold or cancelled.

. ruy — cTthJ
(a ) Method of payment

Subject as provided below:

( i ) payments in a currency other than euro will be made by transfer to an account in the relevant
Specified Currency ( which, in the case of a payment in Yen to a non-resident of Japan, shall be a non ¬

resident account) maintained by the payee with, or, at the option of the holder, by a cheque in such
Specified Currency drawn on, a bank in the principal financial centre of the country of such Specified
Currency ( which, if the Specified Currency is Australian dollars or New Zealand dollars, shall be
Sydney and Auckland respectively ); and

( ii ) payments in euro will be made by credit or transfer to a euro account (or any other account to which
euro may be credited or transferred ) specified by the payee or, at rhe option of the payee, by a euro
cheque.

Payments will be subject in all cases HI any fiscal or other laws and regulations applicable thereto in the
place of payment, but without prejudice to the provisions of Condition 10.

( b) Presentation of Notes, Receipts and Coupons

Subject as provided below, paymenrs in respect of principal and interest ( if any) in respect of Definitive
Notes ( if issued) will be made against surrender (or, in the case of part payment only, endorsement) of the
Definitive Notes or, as the case may be, Coupons, in each case, at any specified office of any Paying Agent
outside ( he United States ( which expression, as used herein, means the United States of America ( including
the States and District of Columbia, its territories, its possessions and other areas subject to its
jurisdiction ) ). Payments of instalments (if any ) of principal, other than the final instalment, will (subject as
provided below) be made against presentation and surrender of the relevant Receipt. Each Receipt must
be presented for payment of the relevant instalment together with the Definitive Note to which it
appertains. Ff any Definitive Note .s redeemed or becomes repayable prior to rhe stated maturity thereof,
principal will be payable only on surrender of such Note together with all unmatured Receipts
appertaining thereto. Receipts presented without the Definitive Note to which rhey appertain and
unmauired Receipts do not constitute valid obligations of the issuer.
Payments of principal and interest ( if any ) in respect of Notes represented by any Global Note will
(subject as provided below ) be made in the manner specified above in relation to Definitive Notes and
otherwise in the manner specified in the relevant Global Note against presentation or surrender, as the
case may be, of such Global Note at the specified office of any Paying Agent outside the United States. A
record of each payment made on such Global Note, distinguishing berween any payment of principal and
any payment of interest, will be made on such Global Note by such Paying Agent and such records shall
be prima facie evidence that the payment in question has been made.
The holder of the relevant Global Note (or, as provided in the Trust Deed, the Trustee) shall be rhe only
person entitled to receive paymenrs in respect of Notes represented by such Global Note and the Issuer or,
as the case may be, the Guarantor will be discharged by payment to, or to the order of, the holder of such
Global Note (or the Trustee, as the case may be ) in respect of each amount so paid. Each of the persons
shown in the records of Euroclear or Cedelhank as the holder of a particular nominal amount of Notes
represented by such Global Note must look solely to Euroclear or Cedelbank, as the case may be, for his
share of each payment so made by the issuer or, as the case may be, the Guarantor to, or to the order of,
the holder of the relevant Global Note ( nr the Trusree, as the case may be). No person other than rhe
holder of rhe relevant Global Note (or, as provided in the Trust Deed, the Trustee) shall have any claim
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against the Issuer or, as the case may be, the Guarantor in respect of any payments due on that Global
Note.

Notwithstanding the foregoing, payments of interest in U.S. dollars will be made at the specified office of
any Paying Agent in the United States (1 ) if (a ) the Issuer shall have appointed Paying Agents with
specified offices outside the United States with the reasonable expectation that such Paying Agents would
be able to make payment at such specified offices outside the United States of the full amount of interest
on the Notes in the manner provided above when due, ( b) payment of the full amount of such interest at
such specified offices outside the United States is illegal or effectively precluded by exchange controls or
other similar restrictions and (c) such payment is then permitted under United States law and/or (2) at the
option of the relevant holder if the payment is then permitted under United States law without involving,
in the opinion of the Issuer or the Guarantor, adverse tax consequences for the Issuer or the Guarantor.
Fixed Rate Notes in definitive form (other than Dual Currency Notes or Index Linked Redemption Notes)
should be presented for payment together with all unmatured Coupons appertaining thereto ( which
expression shall include Coupons falling to be issued on exchange of matured Talons), failing which an
amount equal to the face value of any missing unmatured Coupon (or, in the case of payment not being
made in full, the same proportion of the amount of such missing unmatured Coupons as the sum so paid
bears to the total amount due) will be deducted from the amount due for payment. Each amount of
principal so deducted will be paid in the manner mentioned above against surrender of the relevant
missing Coupon at any time before the expiry of ten years after the relevant date (as defined in Condition
10) in respect of such principal ( whether or not such Coupon would otherwise have become void under
Condition 12) or, if later, five years from the date on which such Coupon would otherwise have become
due.

Upon any Fixed Rate Note becoming due and repayable prior to its Maturity Date, all unmarured Talons
( if any) appertaining thereto will become void and no further Coupons will be issued in respect thereof.

Upon the due date for redemption of any Floating Rate Note, Dual Currency Note or Index Linked
Interest Note in definitive form, all unmatured Coupons and Talons (if any) relating to such Note
(whether or not attached ) shall become void and no payment or, as the case may be, exchange for further
Coupons shall be made in respect thereof.

If the due date for redemption of any interest-bearing Note in definitive form is not a due date for the
payment of interest relating thereto, interest accrued in respect of such interest-bearing Nore from (and
including) the last preceding due date for the payment of interest (or from (and including) the Interest
Commencement Date, as the case may be) will be paid only against surrender of such interest-bearing
Note.

(c) Payment Day

If any date for payment of any amount in respect of any Note, Receipt or Coupon is not a Payment Day
(as defined below), then the holder thereof shall not be entitled to payment of the relevant amount due
until the next following Payment Day and shall nor be entitled to any interest or other sum in respect of
any such delay. In this Condition ( unless otherwise specified in the applicable Pricing Supplement),
"“ Payment Day” means any day which (subject to Condition 13) is:

(i) a day on which commercial banks and foreign exchange markets settle payments and are open for
general business ( including dealing in foreign exchange and foreign currency deposits) in the relevant
place of presentation, London and any Additional Business Centre specified in the applicable Pricing
Supplement; and

( ii ) a Business Day (as defined in Condition 5(fr,)( i ) ).

(d ) Interpretation of principal and interest

Any reference in rhese Terms and Conditions to principal in respect of the Notes shall be deemed to
include, as applicable:
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( i ) any additional amounts which may he payable with respect to principal under Condition 10 or
pursuant to any undertakings given in addition thereto or in substitution therefor pursuant to the
Trust Deed;

( ii ) the Final Redemption Amoum of the Notes;

( iii ) the Early Redemption Amount of the Notes;

( iv ) the Optional Redemption Amount (s) ( if any) of the Notes;

( v ) in relation to Notes redeemable in instalments, the Instalment Amounts;

( vi ) in relation to Zero Coupon Notes, the Accrued Face Amount;

( vii ) any premium and any other amounts which may he payable under or in respect of the Notes; and

Any reference in these Terms and Conditions to interest in respect of the Notes shall be deemed to
include, as applicable, any additional amounts which may be payable with respect to interest under
Condition 10 or pursuant to any undertakings given in addition thereto or in substitution therefor
pursuant to the Trust Deed.

-2. Escthsngs of Tsions
On and after the Interest Payment Dare on which the final Coupon comprised in any Coupon sheet matures,
the Talon ( if any ) forming part of such Coupon sheet may be surrendered at the specified office of the Agent or
any other Paying Agent in exchange for a further Coupon sheet including ( if such further Coupon sheet does
nor include Coupons to (and including) the final date for the payment of interest due in respect of the Note to
which it appertains ) a further Talon, sublet ro the provisions of Condition 12. Each Talon shall, for the
purposes of these Terms and Conditions, he deemed to mature on the Interest Payment Dale on which the final
Coupon comprised in the relative Coupon sheet marures.

2. Agent =nd Psying Agents
The names of the initial Agent and the other initial Paying Agents and their initial specified offices are set out
below. In the event of the appointed office of the Agent being unable or unwilling to continue to acr as the
Agent, or failing duly ro determine lhe tare of Interest ( if applicable) or to calculate the Interest Amounts for
any Interest Period, the Issuer and the Guarantor shall appoint the London office of such other hank as may be
approved by the Trustee to acr as such in iis place as Agent. The Agent may not resign its duties or be removed
from office without a successor having been appointed as aforesaid. The Issuer and the Guarantor may, with
the prior approval of the Trustee, vary or terminate the appointment of any Paying Agent and/or appoint
additional or other Paying Agents and/or approve any change in the specified office through which any Paying
Agent acts provided that the Issuer will, so long as any of the Notes is outstanding, maintain a Paying Agent
( which may be the Agent) having a specified office in a city approved by the Trustee in continental Europe
outside The Netherlands and, so long as any of the Notes are listed on any stock exchange, a Paying Agent
( which may be the Agent ) having a specified office in each location required by the rules and regulations of the
relevant stuck exchange.

In addition, the Issuer and the Guarantor shall forthwith appoint a Paying Agent having a specified office in
New York City in the circumstances described in rhe fourth paragraph of Condition 1(b). Notice of any such
variation, termination, appointment or change will he given by rhe Issuer to the Noteholders in accordance
with Condition 18.

10. Taxation
All payments of principal and interest ( if any ) in respect of the Notes, Receipts and Coupons will be made
without withholding of or deduction for or on account of any present or future taxes, duties, assessments or
governmental charges of whatsoever nature imposed or levied by or on behalf of the United Kingdom or
(where the Issuer is 3i International ) The Netherlands or, in either case, any political sub-division thereof or by
any authority therein or thereof having power to tax, unless rhe Issuer or, as the case may be, the Guarantor is
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compelled by law to withhold or deduct any such taxes,duties, assessments or governmental charges. In that
event, the Issuer or,as the case may be,the Guarantor will pay such additional amounts as may be necessary in
order that the net amounts receivable by the Noteholders,Receiptholders and Couponholders,as the case may
be, after such withholding or deduction shall equal the respective amounts of principal and interest which
would have been receivable in respect of the Notes and/or Receipts and/or Coupons,as the case may be, in the
absence of such withholding or deduction,except that no such additional amount shall be payable with respect
to any Note,Receipt or Coupon presented for payment:

(i) in the United Kingdom or (where the Issuer is 3i International) The Netherlands; or

(ii) by or on behalf of a holder who is liable to such taxes, duties, assessments or governmental charges in
respect of such Note, Receipt or Coupon by reason of his having some connection with the United
Kingdom or The Netherlands (as the case may be) otherwise than by reason only of his holding such
Note,Receipt or Coupon; or

(iii) by or on behalf of a holder who would nor be liable or subject to such withholding or deduction if he were
to make a declaration of non-residence or other similar claim for exemption but fails to do so;or

(iv) more than 30 days after the relevant date except to the extent that the holder thereof would have been
entitled to such additional amount on presenting the same for payment on the last day of such period of
30 days assuming that day to have been a Payment Day.

For this purpose, the “relevant dare” means whichever is the later of the date on which the moneys in respect of
the Note,Receipt or Coupon (as the case may be) first become due and payable and,if the full amount of the
moneys payable on such date has not been received by the Agent or the Trustee on or prior to such date, the
date on which such moneys shall have been so received and notice to that effect shall have been given to the
Noteholders in accordance with Condition 18.

11. Evemis of Default and enforcement
(a) The Trustee at its discretion may, and if so requested in writing by the holders of at least one-quarter in

nominal amount of the Notes then outstanding or if so directed by an Extraordinary Resolution of the
Noteholders shall (subject in each case to being indemnified to its satisfaction), (but, in the case of the
happening of any of the events mentioned in sub-paragraphs (ii) to (vii) inclusive below (other than the
winding up or the appointment of an administrative or other receiver of the whole or any material part of
the undertaking or assets of the Issuer or the Guarantor) only if the Trustee shall have certified in writing
that such event is, in its opinion,materially prejudicial to the interests of the Noteholders),give notice to
the Issuer that the Notes are,and they shall accordingly thereby immediately become, due and repayable
at their Early Redemption Amount (together with interest accrued to the date upon which, the Early
Redemption Amount of the Notes having been received by the Agent or the Trustee,notice is duly given
to the Noteholders in accordance with Condition 18) if any of the following events shall occur and be
continuing:

(i) default is made for a period of seven days or more in the payment of any principal due on the Notes
or any of them or 21 days or more in the payment of any interest due on the Notes or any of them;or

(ii) an order is made or an effective resolution passed for winding up the Issuer, the Guarantor or any
Material Subsidiary (except, in the case of a Materia! Subsidiary, a winding up for the purpose of a
reconstruction or amalgamation the terms of which have previously been approved in writing by the
Trustee or by an Extraordinary Resolution of the Noteholders or a voluntary solvent winding up in
connection with the transfer of all or the major part of the business, undertaking and assets of such
Material Subsidiary to 3i Group or another Subsidiary) or an administration order is made in relation
to the Issuer, the Guarantor or any Material Subsidiary; or

(iii) if 3i Group or any Material Subsidiary ceases to carry on the whole of its business or (in the case of 3i
Group) a substantial part of its business or (in the case of a Material Subsidiary) substantially the
whole of its business (except (1) (in each case) where such cessation is for the purpose of a
reconstruction or amalgamation the terms of which have previously been approved in writing by the
Trustee or by an Extraordinary Resolution of the Noteholders or (2) (in the case of 3i Group) where
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such cessation is in connection with the transfer of all or a substantial part of the business of 3i
Croup to a Material Subsidiary nr a sale of assets of 3i Group at fair market value where the
proceeds of such sale are reinvested in the business of 3i Group or (3 ) (in the case of a Material
Subsidiary) where such cessation is in connection with a solvent winding up of such Material
Subsidiary (provided such Material Subsidiary is not the Issuer ) or the transfer of the whole or
substantially the whole of the business of such iVlatcrial Subsidiary to 3i Group or to any company
which is at the time thereof or will immediately thereafter be a wholly-owned Subsidiary or a sale of
assets of such Material Subsidiary at fair market value where the proceeds of such sale are reinvested
in the business of 3i Group or any wholly-owned Subsidiary);

( iv ) an encumbrancer takes possession or an administrative or other receiver is appointed of the whole or
any material part of the undertaking or assets of the Issuer, the Guaraninr or any Material Subsidiary
or a distress or execution is levied or enforced upon or sued out against all or any material part of the
assets of the Issuer, the Guarantor or any Material Subsidiary and is not removed, discharged or paid
out within 30 days; or

( v ) the Issuer, the Guarantor or my Vhueria ! Subsidiary stops or threatens to stop making payments of
its debts generally or is deemed m he unable to pay its debts within the meaning of Section 123(l)(e)
and Section 123(2) of the Insolvency Act 1986 of Great Britain; or

( vi ) any indebtedness for moneys borrowed ( as defined in the Trust Deed) of the Issuer, the Guarantor or
any Material Subsidiary is not paid on its due date where there is no applicable grace period or, if
there is an originally applicable grace period, by the expiry of such period or becomes due and
payable prior to the stated maturity by reason of a default or any guarantee of any indebtedness for
moneys borrowed of any third party given by the Issuer, rhe Guarantor or any Material Subsidiary is
not honoured when due and called upon or any security created by any debenture, mortgage or
charge created by the Issuer, the Guarantor or any Material Subsidiary becomes enforceable and
steps are taken to enforce the same provided that no such event shall constitute an event of default
unless the indebtedness for moneys borrowed or the amount so secured and in respect of which such
enforcement steps arc taken either alone or when aggregated with other such indebtedness for
moneys borrowed and amounts so secured shall be equal to or exceed the Specified Amount; or

( vii ) default is made by rhe Issuer or rhe Guarantor in the performance or observance of any obligation,
condition or provision binding on it under the Noies or the Trust Deed (other rhan any obligation for
the payment of any principal or imerest in respect of rhe Notes) and, except where such default is
incapable of remedy, such defaulr continues for 30 days after written notice thereof by the Trustee to

the Issuer or the Guarantor, as rhe ease may be, requiring the same to be remedied has been given;or

(viii) (save where 3i Group is the Issuer ) rhe guarantee ceases to be, or is claimed by the Guarantor not to
be, in full force and effect.

For the purpose of this Condition:

( 1) “ Material Subsidiary” means any Subsidiary in relation to which the proportion attributable to 3i
Group of the net assets of such Subsidiary as shown by its most recent audited accounts is equal to at
least 10 per cent, of the sum of rhe amount of the consolidated net assets of 3i Group and the
Subsidiaries attributable to the members of 3i Group as shown by the most recent published audited
consolidated accounts of 3i Ooup and rhe Subsidiaries (rhe “ Relevant Accounts” ) and the amount of
such proportion to the extent r hn r (he same is not actually consolidated in the Relevant Accounts and
so that any necessary translarion of currencies shall be effected on the same basis and as at the same
date as arc applied in drawing up rhe Relevant Accounts.

(2) “ Specified Amount” shall mean the greater of (a ) £20,000,000 (or its equivalent in any other currency
or currencies) and (b) such amount in Pounds sterling (or its equivalent in any other currency or
currencies) as is equal to one per cent, nf the aggregate of (i) the nominal amount of the share capital
of 3i Group for the rime being issued and paid up or credited as paid up, (ii) the amounts standing to
rhe credit of the reserves (including any share premium account and profit and loss account) of 3i
Group and the Subsidiaries and ( iii ) any amounts attributable to minority interests in such
Subsidiaries, all as shown in the laresr audited consolidated balance sheet of 3i Group and the
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Subsidiaries prepared in accordance with generally accepted accounting principles in the United
Kingdom less (iv) any amounts, determined in accordance with generally accepted accounting
principles in the United Kingdom, representing distribution of cash or tangible assets declared,
recommended or made by 3i Group or any of the Subsidiaries (other than any distribution
attributable to 3i Group or another Subsidiary) out of profits accrued prior to the date of, and not
provided for in, the latest audited consolidated balance sheer of 3i Group and the Subsidiaries and
less (v) any amounts shown in such latest audited consolidated balance sheet (y ) attributable to

intangible assets and (z) in respect of any debit on profit and loss account.
A certificate of the Auditors (as defined in the Trust Deed) as to the Specified Amount shall, in the
absence of manifest error, be conclusive and binding on all parties.

(3) “substantial part” means 10 per cent, or more of the consolidated gross assets of 3i Group and the
Subsidiaries taken as a whole.

(b) The Trustee may at any time,at its discretion and without notice,take such proceedings against the Issuer
and/or rhe Guarantor as it may think fit to enforce the provisions of the Trust Deed, the Notes, the
Receipts and the Coupons,but it shall not be bound to take any such proceedings or any other action in
relation to the Trust Deed, the Notes, the Receipts or the Coupons unless (i) it shall have been so directed
by an Extraordinary Resolution of the Noteholders or so requested in writing by Noteholders holding at
least one-quarter in nominal amount of the Notes then outstanding and (ii) it shall have been indemnified
to its satisfaction. No Noteholder, Receiptholder or Couponholder may proceed directly against the
Issuer or the Guarantor unless rhe Trustee, having become bound so to proceed, fails so to do within a
reasonable period and the failure shall be continuing.

12. Prescription
The Notes, Receipts and Coupons (which for this purpose shall not include the Talons) will become void
unless presented for redemption or payment within a period of ten years (in the case of Notes and Receipts)
and five years (in the case of Coupons), in each case from the relevant date (as defined in Condition 10) in
respect thereof, subject to the provisions of Condition 7. There shall not be included in any Coupon sheet
issued on exchange of a Talon, any Coupon rhe claim for payment in respect of which would be void pursuant
to this Condition or Condition 7 or any Talon which would be void pursuant to Condirion 7.

13. Meetings of Noteholders, modification and waiver
The Trust Deed contains provisions for convening meetings of Noteholders to consider any matter affecting
their interests, including the modification by Extraordinary Resolurion of these Terms and Conditions as
modified and completed by the applicable Pricing Supplement or rhe provisions of the Trust Deed. The
quorum at any such meeting for passing an Extraordinary Resolution will be one or more persons holding or
representing a clear majority of the nominal amounr of the Notes for the time being oursranding, or at any
adjourned meeting one or more persons being or representing Noteholders whatever the nominal amounr of
rhe Notes so held or represented,except that at any meeting the business of which includes rhe modification of
certain of rhese Terms and Conditions as modified and completed by the applicable Pricing Supplement and of
the provisions of rhe Trust Deed rhe quorum will be one or more persons holding or representing not less than
three-quarters, or at any adjourned such meeting nor less than one-half, of the nominal amount of rhe Notes
for the time being outstanding.
An Extraordinary Resolution passed at any meeting of Noteholders will be binding on all Noteholders,
whether or nor they are present at the meeting, and on all Receiptholders and Couponholders.
The Trustee may (subject to certain exceptions) agree, without the consent of the Noteholders, Receiprholder
or Couponholders,ro any modification of,or to the waiver or authorisation of any breach or proposed breach
of, any of the provisions of the Trust Deed or these Terms and Conditions as modified and completed by the
applicable Pricing Supplement which is not, in the opinion of the Trustee,materially prejudicial to the interests
of the Noteholders or which is of a formal, minor or Technical nature or ro correct a manifest error or ro
comply with mandatory provisions of law. Any such modification, waiver or a uthorisation shall be binding on
the Noteholders,Receiptholders and Couponholders and,unless the Trusree agrees orherwise,shall be notified
to the Noteholders as soon as practicable thereafter.
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In connection with the exercise hy it of any in iis trusts, powers or discretions (including, without limitation,
any modification, waiver, authorisation or substitution ), the Trustee shall have regard to the interests of the
Noteholders as a class and, in panicu 'ar but vs ithnut ‘imitation, shall not have regard to rhe consequences of
the exercise of its trusts, powers or discretions for individual Noteholders, Receiptholders or Couponholders
resulting from their being for any purpose domiciled or resident in, or otherwise connected with, or subject to
the jurisdiction of, any particular territory and the Trustee shall not be entitled to require, nor shall any
Noteholder, Receiptholder or Couponholdcr be entitled to claim, from the Issuer or rhe Guarantor or any
other person any indemnification or payment in respect of any tax consequence of any such exercise upon
individual Noteholders, Rccciptholdcrs or Couponholde s except to the extenr already provided for in
Condition 10 and/or any undertaking gi > en in addition to, or in substitution fur. Condition 10 pursuant to the
Trust Deed.

14- ScibsTltutSLJri
The Trustee may also agree without the consent of the Noteholders, Receipthnlders ur Couponholders to the
substitution of ( i ) any Subsidiary, whether or not incorporated in the United Kingdom or The Netherlands, in
place of the Issuer (or of any previous substitute under this Condition ) or ( ii) 3i Group in place of 3i Holdings,
3i pic or 3i International, in each case as the principal debtor under the Trust Deed, the Notes, the Receipts
and the Coupons. In the case of the sunstirurion of any Subsidiary as a new principal debtor, the Trust Deed
provides that an irrevocable and unconditional guarantee is given by the Guarantor to the Trustee in a form
and manner satisfactory to the Trustee of rhe payment of all moneys payable by such substituted company as
such principal debtor, all subject ro and in accordance with the provisions of the Trust Deed. The Trustee may
also agree without the consent of the Noteholders, the Receiptholders or the Couponhoiders to the addition of
another company as an issuer of Notes under rhe Programme and the Trust Deed . Any such addition shall be
subject to the relevant provisions of the I rust Deed and to such amendment thereof and such other conditions
as the Trustee may require. Any such substitution and addition shall be binding on the Noteholders, the
Receiptholders and the Couponholdcrs and shall be notified to the Noteholders in accordance with Condition
18 as soon as practicable thereafter.
The Trust Deed does not contain any provisions for rhe substitution of the Guarantor.

!=. Furthsr issues
The Issuer is at liberty from time to time without the consent of the Noteholders, Receiptholders or
Couponholders to create and issue furrhei notes ranking pari passu in all respects (or in all respects save in
relation to the first payment of interest thereon ) and so that the same shall he consolidated and form a single
series with the outstanding Notes. Tire Trust Deed contains provisions for convening a single meeting of
holders of Notes of more than one Series in certain circumstances where the 1 rustee so decides.

IS. RefsfccuimcRi of Motes. Keceipts, Coupot'es auH Talcsrt:;
If a Note ( including any Global Note), Receipt, Coupon or Talon is mutilated, defaced, destroyed, stolen or
lost, it may be replaced at the specified office of the Agent on payment of such costs as may be incurred in
connection therewith and on such terms as to evidence and indemnity as the Issuer may require. Mutilated or
defaced Notes, Receipts, Coupons or Talons must be surrendered before new ones will be issued.

17. indemnification
The Trust Deed contains provisions for the indemnification of the Trustee and for its relief from responsibility
in certain circumstances, including provisions relieving ic from taking proceedings to enforce payment unless
indemnified to its satisfaction.

IB. Notices
All notices regarding the Notes will be valid if published in one leading daily newspaper in London (which is
expected to be the Financial Times ) or , if this is noi possible, in one other leading English language daily
newspaper with general circulation in Europe and, if and so long as the Notes are listed on the Paris Bourse
and the Paris Bourse so requires, in a french language daily newspaper of general circulation in Paris, which is

35



Terms and Conditions of the Notes

expected to be Les Echos. The Issuer shall also ensure that all notices are duly published in a manner which
complies with the rules and regulations of any stock exchange on which the Notes are for the time being listed.
Any such notice shall be deemed to have been given on the date of such publication or, if published more than
once, on the date of the first such publication or, if required to be published in more than one newspaper, on
the date of the first such publication in all the required newspapers. If publication as provided above is not

practicable,notice will be given in such other manner,and shall be deemed to have been given on such dare,as
the Trustee may approve.
Until such time as any Definitive Notes are issued, there may (provided that, in the case of Notes listed on a
stock exchange, the stock exchange agrees), so long as any Global Note is held in its entirety on behalf of
Euroclear and/or Cedelbank,be substituted for such publication as aforesaid the delivery of the relevant notice
to Euroclear and/or Cedelbank for communication by them to the Noteholders and,in addition, for so long as
any Notes are listed on a stock exchange and the rules of that stock exchange so require, such notice shall be
published in a daily newspaper of general circulation in the place or places required by the rules of that stock
exchange. Any such notice shall be deemed to have been given to the Noteholders on the seventh day after the
day on which the said notice was given to Euroclear and/or Cedelbank, as appropriate.
Notices to be given by any Noteholder shall be in writing and given by lodging the same, together with the
relative Note or Notes, with the Agent. Whilst any of the Notes are represented by a Global Note, such notice
may be given by any Noteholder to the Agent via Euroclear and/or Cedelbank, as the case may be, in such
manner as the Agent and Euroclear and/or Cedelbank, as the case may be, may approve for this purpose.

IS, Governing law and jurisdiction
The Trust Deed, the Notes, the Receipts, the Coupons and the Talons are governed by,and will be construed
in accordance with,English law. 3i International has submitted to the jurisdiction of the English courts for all
purposes in connection with the Trust Deed, the Notes, the Receipts and the Coupons.

Use of Proceeds

The net proceeds from each issue of Notes will (in the case of 3i International) be on-lent to other companies
within the 3i group of companies and (in the case of 3i Group, 3i Holdings and 3i pic) will be used for the
general corporate purposes of the relevant Issuer.
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Description of the issuers 3i Group pic

introduction
3i Group p!c was incorporaled in England in 1973 as a public company under the name of Finance for
Industry Limired and adopted the name Investors in Industry Group pic in 1983. It adopted its present name,
3i Group pic, in 1988. In 1973 3i Group pic was fo'nied to acquire the whole of the issued share capital of
Finance Corporation for Industry Limited (“FCT ) and of Industrial and Commercial Finance Corporation
Limited (“1CFC"). Both 1CFC and FCI were formed in 1945 at the request of the United Kingdom Government
to supply long term and medium term capital respectively to British industry and commerce. TCFC, was
established to satisfy the need for a specialised financing vehicle to provide share and loan capital for small and
medium-sized businesses and FCI was formed as a means of supporting the post-war reconstruction of British
industry by providing medium term loans to large companies. Today the principal activity of 3i Group pic and
its subsidiaries (the “Group”) is the provision of investment capital to businesses of all types. The Group is now
Europe’s leading venture capital company with 29 offices across Western Europe and two in Asia Pacific. The
Group also carries on certain fund management and advisory activities.
3i Group pic’s indirect subsidiary, 3i pic, formerly carried on the Group’s investment activities in the United
Kingdom. An internal reorganisation in February 199 I involved the transfer of 3i pic’s longer term assets and
investment business to 3i Group pic. In he same exercise, 3i Group pic's interest in the shares of substantially
all its subsidiaries was transferred to a new wholly owned subsidiary,3iHoldings pic. 3i pic acts as investment
manager and adviser to 3iGruup pic and provides secretarial and administration services to the Group. 3i pic
also undertakes the provision of shon and medium term finance. 3i Group pic, 3i Holdings pic, 3i pic and
3i International B.V. are the principal borrowing vehicles for the Group.

Both 3i Group pic and 3i pic are authorised institutions under the terms of the Banking Act 1987. As such,
they arc regulated by the Financial Services Authority. 3i Group pic, 3i pic, 3i Corporate Finance Limited and
3i Asset Management Limited carry on investment husiness as defined by the Financial Services Act 1986 and,
in the conduct of their investment business, are regulated by the Financial Services Authority.
On 18th July, 1994 the shares of 50 pence each in the capital of 3i Group pic were admitted to the Official List
of the London Stock Exchange.
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Description of the Issuers 3i Group pic

Capitalisation
The following table sets out the audited consolidated capital and reserves and borrowings of 3i Group pic as at
31st March, 1999 and has been extracted from the Report and Accounts of the Group for the year ended 31st
March, 1999.

As at
31st March,

1999
( millions

of pounds)

Capital and reserves
Authorised share capital 700,000,000 shares of 50p each
Issued shares of 50p each, fully paid 297.7
Share premium 256.5
Capita! Redemption Reserve 1.3
Capital Reserve 2,881.0
Revenue reserve 167.4

3,603.9

Borrowings unsecured
3i Group pic
Sterling guaranteed bonds 100.0
Variable rate notes 14.6
Guaranteed Notes issued under the £2,000m Note Issuance Programme 595.1

3i pic
Variable rate notes 3.7
Index linked nores 0.2
3i Moldings pic
Guaranteed Notes issued under the £2,000m Note Issuance Programme 332.2

3i International B.V.
Sterling guaranteed bonds 150.0
Foreign currency guaranteed bonds and notes

3i Investments pic
Variable rate nores —
Other borrowings
Bank loans and overdrafts 68.8
Other loans and hire purchase commitments 178.2
Deposits 54.4

Total borrowings at 31st March, 1999 1 ,497.2

.Vofei.-
( ! ) 3i Group pic had an outstanding amount of 123.2m in -.outurgent liabilities relating to the guarantee of recourse agreements and loans at 31 st March,

1999.

t'21 Between 31si March. 1999 and 14tli July. 1999, the issued share capital of 3i Group pit has been increased by 691.964 following the issue since that
date of 1.383,928 shares of 3Op each on the exercise of share options under The 3i Executive Share Option Plan and The 3i Group 1994 Executive
Share Option Plan and on the issue of shares to Waterloo Trustee Company Limited in respect of The Ji Profit Sharing Plan.

13) Save as disclosed above and apart from intra-Group indebtedness and guarantees, 3i Group pic did not have at 31st March, 1999 any loan capital
outstanding or created but unissued, term loans, borrowings or indebtedness in the nature of borrowings including bank overdrafts and liabilities under
acceptances (other than normal trade bills ) or acceptance credits, mortgages, charges, hire purchase or finance lease commitments,guarantees or other
material contingent liabilities.

(4 ) Since 31si March, 1999 no notes have been issued under the 2.000m Note Issuance Programme.
(5) The amount referred to in “ Other borrowings’ { Bank loans and overdrafts) does not include airy amounts drawn under the L62Sni syndicated

revolving credit facility referred to above as none were drawn. As at ISth July, 1999 ji Holdings pic had drawn approximately 74.4 under that
facility.

{6 / Save as noted above there has been no material change in the consolidated capital, reserves or borrowings or contingent liabilities of Ji Group pic since
31st March, 1999
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Sascrlpt'sn cf the issuers 3! Group pic

Sharehc'ders
3i Group pic has been notified of ihc fultnwing holdings of 3 per cent, or more of the share capital of 3i Group
pic as at 12th July, 1999:

Prudenrial Corporation pic and related companies

AXA S.A. and subsidiaries
The Capital Group Companies Inc

Shareholding
percentage

10.80%
4.52%
4.15%

Businas?
The principal activity of 3i Group pic and iis subsidiaries (the “ Group” or “ 3r ) is investment. The Group
provides medium and long term investment capita! to businesses of all types that do not have ready access to
the capital markets. As Europe’s leading venture capital company 3i invests in a wide range of growing
independent businesses. The Group's approach is to seek to add value to the businesses in which it invests
through the Group’s extensive experience, resources and contacts.

The Group normally expects the management of the businesses in which it invests to have a financial and
personal commitment to the veniure concerned and to constitute a complete and experienced team. In the
United Kingdom, the Group rarely seeks to appoint its own staff to the boards nf rhe companies in which it
invests. Sometimes it takes rights in irs investment agreements to nominate independent non-executive
directors.

3i Group pic owns substantially all the investments of the Group. In Europe the Group operates through a
network of 29 offices situated in rhe UK, France, Germany, Italy, the Netherlands and Spain.

The Group also has an office in Singapore and an interest in a joint venture in Japan. The Group has
announced its intention to re-enter the U.5. market and open two specialist technology investment offices in
Boston, Massachusetts and Palo Alto, California.

3i pic manages a number of funds established with major institutions and pension funds to make equity and
equity related investments in unquoted businesses in continental Europe and investments in UK management
buy-outs and buy-ins led or co- tcd by 3i.

3i Asset Management Limited is involved in the management of the Group’s portfolio of quoted investments
and manages 3i Smaller Quoted Companies Trust pic and 3i UK Select Trust l imited . It also manages the 3i
Croup Pension Plan.

3i Corporate Finance Limited provides corporate finance advice to the Group and to companies in which the
Group has invested.

tVfloriaqerrrpni

Board of Directors
The Directors of 3i Group pic, their functions within the Croup and their activities outside the Group, where
these are significant, are as follows:

Sir George Russell CBE
Chairman since September 1993. Non executive Director since November 1992 and currently Chairman of
the Treasury Committee, the Valuations Commitlee and the Nominations Committee and a member of the
Remuneration Committee.

Chairman of the Northern Development Company and Camelot Group pic. A director of Northern Rock
pic, Taylor Woodrow pic and Alcan Aluminium Limited.
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Description of the Issuers 3i Group pic

John Meibourn CBE
Deputy Chairman since October 1996 and non-executive Director since 1990. Chairman of the Remuneration
Committee and the Audit and Compliance Committee and a member of the Nominations Committee.

A director of Saudi International Bank, Tesco pic and Tesco Personal Finance Limited.

Brian Larcombe
Chief Executive since 1997 having been an Executive Director since 1992, Chairman of the Investment
Committee and a member of the Treasury Committee, the Valuations Committee and the Nominations
Committee.
Dr. Richard Summers
Executive Director since 1991, responsible for Continental European Investment and a member of the
Investment Committee.
Michael Queen
Executive Director since 1997, responsible for Finance and a member of the Treasury Committee, the
Investment Committee and the Valuations Committee.
Martin Gagen
Executive Director since 1997, jointly responsible for UK Investment and a member of the Investment
Committee and the Treasury Committee.

A member of the British Venture Capital Association Council.
Peter Williams
Executive Director since 1997, jointly responsible for UK Investment and a member of the Investment
Committee.
The Rt Hon The Lord Camoys GCVO DL
Non-executive Director since 1991 and currently a member of the Treasury Committee, the Audit and
Compliance Committee and the Nominations Committee.

Lord Chamberlain of the Queen’s Household. A director of Perpetual PLC, British Grolux Limited and
The Royal Collection Trust.

The Baroness Hogg
Non-executive Director since 1997 and currently a member of the Remuneration Committee and the
Valuations Committee.

Chairman of Foreign & Colonial Smaller Companies PLC. A director of GKN pic, National Provident
Institution, Martin Currie Portfolio Investment Trust pic and The Peninsular and Oriental Steam
Navigation Company.

Dr John Forrest
Non-executive Director since 1997 and currently a member of the Audit and Compliance Committee, the
Remuneration Committee and the Nominations Committee.

A director of Drake Automation Limited, Globecast (Northern Europe) Limited, Screen pic, and
Tricorder Technology pic and Vice President of the Royal Academy of Engineering.

The business address of each of the above in respect of 3i Group pic is 91 Waterloo Road, London SE1 8XP.
Details of the Directors and their directorships are stated as at the close of business at 12th July, 1999.

Employees
The average monthly number of employees of 3i Group pic and its subsidiaries during the year ended
31st March, 1999 was 774.
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35 Holdings p!c

Business arsd Incorporation
3i Holdings pic was incorporated in England on Rih March , 1991.

3i Holdings pic is a wholly owned direct subsidiary of 3i Group pic and acts as rhe holding company for most
of 3 j Group pic’s subsidiaries.

r.iannerr-ant
The directors of 3i Holdings pic are R. P. 1 arenmbe, Dr. R.D.M.J. Summers, .Vi.M. Gagen, P.B.G. Williams
and M.j.Queen. The activities of the directors outside the Group, where these arc significant, are disclosed on
page 40 and 41. The business address of each of them is 91 Waterloo Road, London SE1 8XP.

capitalisation
The following table sets out the audited share capital and reserves and borrowings of 3i Holdings pic as at
31st March, 1999:

As at
31st March,

1999
( thousands
of pounds)

Share capita!and reserves
Authorised share capital 50,000,000 shares of £ l each
Issued shares of £1 each, fully paid 50,000
Revenue reserves 132,140

182,140

Borrowings unsecured
Notes issued under this Note Issuance Programme 332,175
Guaranteed Bank loans and overdrafts nil

332,175

Xotes;

n > Sale fli disclosed above, apart from mtra Croup indebtedness and guar finite*. 1» Holdings pic did nol hour al i J st March, J 999 any loan capital
outs!<imbor created but unissued , feint loans, vurroumgs or indebtedness m the nature of borrowings including bank overdrafts and liabilities under
acceptances (other than normal traiic bills ) nr accvptance credits, mortgages, <.barges, hire purchase or finance lease commitments , guarantees or other
nunnal lontmgent liabilities.

( 2 ) As at l tth, July, 1999 approjnnalcly ( 74.4*-n hi . bt'.'n drju n dou.n b v Si Holdings pic from the (t>25m revolving credit facility described on page 39.
( S ) Sene as noted above, there has hern no material change in the cipi'al and rtserves or the borrowings nr contingent liabilities of 3i Holdings pic since

ilst March, ? 999.
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3i pic

Business and Incorporation
3i pic was incorporated in England on 20th July, 1945.

3i pic is a wholly-owned direct subsidiary of 3i Holdings pic and a wholly-owned indirect subsidiary of 3i
Group pic. It undertakes the provision of short and medium term finance by way of loans and acts as an
investment manager and adviser. It also provides secretarial and administration services to the group of
companies of which 3i Group pic is the ultimate holding company. 3i pic continues to hold certain investment
assets which it retained following the reorganisation of February 1991 when most of its investment assets were
transferred to 3i Group pic.

Management
Chairman
Sir George Russell, CBE*

Directors
N j Badman
P A Bradbury
R L Campin
J N Carter
R D Colwill
P J C Cook
J L D Crawford
PER Dunne
M M Gagen, ACA *
A G Garside
M L Cloak
C M Graham
M I Green
R B Gregory
T P Harrison, ACA
D Herbert
E A Hewitt, FCA
D E Hunter, FCA
S J Hunter
J F A Kirkpatrick
B P Larcombe* (Chief Executive)
R H Lawson, FCA
A W Leach
I M Lobley
K J Lyon
A B MacKay
G MacLean, FCA
A K Mair, CA
J Martin, CA
C M McComb

R D McKelvie
J W Melboum, CBE* ( Deputy Chairman)
C D Moody
J F Moore, FCA ATII
WEA Morrison
1 M Nolan
M R J Pacini, CA
J F Pa ton
R W Perry, C Eng MIEE *
M G Piper
M J Prenris
M J Queen FCA ”'
H F Richards
C R Richardson
A D Ross
J B C Russell
P G Sheehan
D H Small
Dr R D M J Summers*
T Sweet-Escort
A J M Taylor
P F Traynor, ACIS
P Vickery
A J Walker, A1A ACIB MCT
P Waller
W G Watt
D K Wilkinson, OBE FCA
S Williams
DJ Williams
P B G Williams, FCA ”
^ Member of Execurive Board Committee

The activities of the Directors outside rhe Group, where rhese are significant, are disclosed on pages 40 and 41.

The business address of each of rhe above is 91 Waterloo Road, London SE1 8XP.

Details of rhe Directors and their directorships are stated as at the close of business at 12rh July, 1999.
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Capitalisation
The following table sets out the audited capital and reserves and borrowings of 3i pic as at 31 st March , 1999:

As at
31st March,

1999
( thousands
of pounds)

Capital and reserves
Authorised, issued and fully paid shares of £ 1 each 10,000
Reserves 115,974

125,974

Borrowings unsecured
Unsecured loan notes 3,878
Other loans and hire purchase comrnnmcnis 4,755
Deposits repayable within one year - 41,585

50,218

Notes:
(V 31 pic had outstanding an amount of C l ,9S l .000 r -i contingent tubilttvs rclanng to the guarantee of recount agreements and loans at 31st March,

1999.
( 2 ) Atl borrowings, other than index linked unsecured loan notes included at £ 173,000 at 31st March, 1999, are repayable at par.
( 3) ifli t as disclosed above and apart from intra Group indebtedness and guarantees, ii pic did not have at 3 1 st March. 7 999 any loan capital outstanding

nr created but umssued.term loans, borrowings or indt bred*,ess in fit nature of borrowings including bank overdrafts and liabilities under acceptances
{other than normal trade bills) or acceptance credits, mortgages, charges, hire purchase or finance lease commitments, guarantees or other material
contingent liabilities.

(4) There has been no material change in the capital and restnes or borruumgs or contingent liabilities of it pic since i Is/ March, 1999.
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3i International B.V.

Business and Incorporation
3i International B.V. is a Netherlands company with its statutory seat at Schiekade 73, 3033 BD Rotterdam
and was incorporated on 4th February, 1980. The principal activity of 3i International B.V. is the raising of
funds on the international capital markers which are on-lent for use within the 3i group of companies.
The authorised share capital of 3i International B.V. is NLG 175,000 divided into 175 shares of NLG 1,000
each, of which 40 shares have been issued and are fully paid.

3i International B.V. is a wholly-owned direct subsidiary of 3i International Holdings incorporated in
England, the ultimate holding company of which is 3i Group pic.

Management Board
G.A.L.R. Diepenhorst, A.J. Walker and E.F. Switters are the four Managing Directors of the Issuer. The
business address of G.A.L.R. Diepenhorsr and E.F. Switters is Drentestraat 24, 1083 H K Amsterdam. The
business address of A.J. Walker is 91 Waterloo Road,London SE1 8XP. The activities of Managing Directors
outside the Group are not significant.

Capitalisation
The following table sets out the shareholders’ funds of 3i International B.V. as at 31st March, 1999 and the
borrowings of 3i International B.V. as at 31st March, 1999:

As at
31st March,

1999
(thousands of

Dutch guilders)

Shareholders' funds
Issued share capital 40
Legal reserves 0

40

Borrowings
Sterling eurobonds and notes 495,811
Other currency bonds and notes —

495,811

Notes:

(\ ) The principal amounts of these notes have been translated into Dutch Guilders at an exchange rate of Cl = Nig 3.3054.
(2 ) Save as disclosed above, apart from tntra-Group indebtedness, Jr International B.V. did not have at 31st March, 1998 any loan capital outstanding or

created but unissued, term loans, borrowings or indebtedness in the nature of borrowings including bank overdrafts and liabilities under acceptances
(other than normal trade bills), or acceptance credits, mortgages, charges. purchase or finance lease commitments, guarantees or other material
contingent liabilities.

(3) Save as disclosed above, there has been no material change in the shareholders' funds or the borrowings of 3i International B.V. since 31st March,
1999.
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United Kingdom iaxation

Under current law and Inland Revenue practice in the United Kingdom:

1. Listed interest-bearing Notes issued by 3i Group pic, 3iHoldings or 3i pic (“IJ.K. Notes”) will constitute
“quoted Eurobonds’within the meaning of section 124 of the Income and Corporation Taxes Act 1988
(“ICTA") provided they remain in bearer form and continue to be listed on a recognised stock exchange within
the meaning of section 841 of ICTA. Payments of interest on such U.K. Notes, and on Notes issued by 3i
International B.V. (“B.V. Notes”, the U.K. Notes and the R.V.Notes being referred to Together as the “Notes” )
may he made without withholding or deduction for or on account of United Kingdom income tax where:

( a) the payment is made by or through an overseas paying agent; or

(b) the payment is made by or through a United Kingdom paying agent; and

(i) the person who is rhe beneficial owner of the Note is beneficially entitled to the interest and is not
resident in the United Kingdom; or

(ii) the Notes are held in Euroclcar or Ccdelbank or any other recognised clearing system within the
meaning of section 841A of ICTA; or

(iii) in the case of rhe B.V. Notes only, the beneficial owner of such Notes and related Coupons and, in
some cases, the recipient of the interesr in these Notes, if nor rhai beneficial owner, falls into certain
other specified categories.

Payments of interest on U.K. Notes which are not yearly interest can be made without withholding or
deduction on account of United Kingdom income tax.

In all other cases, subject in relation to the UK N'ules to any available relief under an applicable double
taxation treaty and subject in relation to the BV Notes ro reduction in certain cases under the regulations
referred to in paragraph 3 below by an amount equal ro any tax withheld or deducted from the interest by a
jurisdiction other than the United Kingdom, interest on the Notes will be paid under deduction of lower rate
United Kingdom income tax (currently 20 per ccnr.).
2. In relation to the UK Notes which are quored Eurobond Nores,as defined above,and the BV Notes,if any
person in the United Kingdom, in the course of a trade or profession:

(a) acts as a custodian of such Notes and receives interest on such Notes or has such interest paid at his
direction or with his consent to anuthcr person; or

(b) collects or secures payment of or receives interest on such Notes for another person (other than merely by
clearing a cheque or arranging to clear a cheque),

that person (a “collecring agent”) may he required tn withhold United Kingdom income tax at the lower rate
from such interest unless:

(c ) the Notes are held in a recognised clearing system (as described above) and the collecting agent either pays
or accounts for the interest directly nr indirectly to rhe recognised clearing system or the collecting agent is
acting as a depositary for the recognised clearing system; or

(d) the person beneficially entitled to the interest is not resident in the United Kingdom and beneficially owns
the Notes;or

(e) the inrerest arises to trustees nor resident in the United Kingdom of certain discretionary or accumulation
rrusrs ( where, inter alia, none of the beneficiaries of the trust is resident in the United Kingdom); or

( f) the person beneficially entitled to rhe interest is eligible for certain reliefs from tax in respect of the
interest; or

AS



United Kingdom Taxation

(g) the interest falls to be treated as the income of, or of the government of, a sovereign power or of an
international organisation; or

( h ) the Notes and the related interest are beneficially owned by a person falling into certain specified
categories, or one of certain other circumstances applies, in each case as prescribed by regulations made
under the ICTA, which would apply for example, to Notes held in a personal equity plan, in a pension
funds pooling scheme or a superannuation fund.

3. In the case of each of the exceptions in 1 ( b) and 2(c), (d ), (e), (f ), (g ) and ( h ) above, conditions imposed by
further regulations may have to be satisfied in order for the relevant exemption to be available.
4. The interest on the U.K. Notes has a United Kingdom source and accordingly remains subject to United
Kingdom tax by direct assessment even if the interest is paid without withholding or deduction. However,
interest paid on the U.K. Notes will generally nor be chargeable to United Kingdom tax by direct assessment in
the hands of a Noteholder who is not resident in the United Kingdom for tax purposes unless that person has a
“ U.K. representative" within the meaning of section 126 and Schedule 23 of the Finance Act 1995 in relation
to the interest. There are exceptions for interest received by certain categories of agent (such as some agents
who do not carry on a regular agency, brokers and investment managers).
In May 1998, the European Commission presented to the Council of Ministers of the European Union a
proposal ro oblige Member States to adopt either a “ withholding tax system" or an “ information reporting
system" in relation to interest, discounts and premiums. It is unclear whether this proposal will be adopted,
and if it is adopted, whether it will be adopted in irs current form.The “ withholding tax system" would require
a paying agent established in a Member State ro withhold tax at a minimum rare of 20 per cent , from any
interest, discount or premium paid to an individual resident in another Member State unless such an individual
presents a certificate obtained from the tax authorities of the Member State in which he is resident confirming
that those authorities are aware of the payment due to that individual. The ‘information reporting system"
would require a Member State to supply, to the other Member Stares, details of any payment of interest,
discount or premium made by paying agents within its jurisdiction to an individual resident in another
Member State. For these purposes, the term ‘paying agent" is widely defined and includes an agent who
collects interest, discounts or premiums on behalf of an individual beneficially entitled thereto. If this proposal
is adopted, it will nor apply to payments of interest, discounts and premiums made before 1st January, 2001.

Noteholders who are individuals should note that, if this proposal is adopted in irs current form, the
provisions relating to additional amounts, referred to in “ Terms and Conditions of the Nores - Taxation”
above, would not apply in respect of any withholding tax imposed as a result of the implementation of the
proposal.
The above is only a non-exhaustive summary of certain United Kingdom fax implications of investing in Notes
and may not apply to certain classes of person (such as dealers in securities) and is based on current legislation
and Inland Revenue practice. The above summary relates to the position of persons who are absolute
beneficial owners of the Notes and does not deal with situations where the interest on any Notes is deemed to
be the income of a person other than the Noteholder for United Kingdom tax purposes. Persons who are
unsure of their tax position or who may be subject to tax in a jurisdiction other than the United Kingdom are
strongly advised to consult their own professional advisers.
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Nether!a nds Taxa t in ~

The Issuers have been advised that under the tax laws of The Netherlands as currently in effect that:

( A ) All payments under the Notes issued by 3i international B.V. can be made free of withholding or
deduction of, for or on account of any taxes of whatsoever nature imposed, levied, withheld or assessed
by The Netherlands or any political subdivision or taxing authority thereof or therein, provided that none
of the Notes will carry interest or any other payments dependent on the profits of 3i International B.V. or
on ( he distribution of profits of 3i International B.V.

( B ) A holder of a Note will not be subject to Netherlands taxes on income or capital gains in respect of any
payment under the Notes nr in respect of any gain realised on the disposal or deemed disposal of the
Notes, provided that:

( i ) such holder is not a resident or a deemed resident of The Netherlands; and

( ii ) such holder does not have an enterpi ise, nr a n interest in an enterprise, which in its entirety or in part
is carried on through a permanent establishment or a permanent representative in The Netherlands
and to which enterprise or io which part of an enterprise the Notes are attributable; and

( iii ) such holder does not carry out and has not carried out employment activities with which the holding
of the Notes is connected; and

{iv ) neither such holder nor his spouse, other persons sharing his household or certain of their relatives by
blood or marriage in the direct line ( including foster children ) have a substantial or deemed
substantial interest (a term defined by statute) in 3i International B.V. or, if such hofcfer or one or
more of rhe other persons referred to does have such an interest, both the Notes and such interest(s )
form part of the assets of an enterprise.

Subject to paragraph B ( iv ) above, a holder of a Note will not be subject to taxation in The Netherlands
by reason only of the exccurion, delivery and/or enforcement of the documents relating to the Programme
( hereinafter the “ Documents” ) or the performance by the relevant Issuer of its obligations thereunder or
under the Notes.

( C) A holder of a Note will not be subject in Netherlands net wealth tax in respect of such Note, provided
that such holder is not an individual or , i f he is an individual, provided that the conditions mentioned
under B( i ) and B( ii ) above are met ,

( D ) No gift, estate or inheritance taxes will arise in The Netherlands on the transfer of a Note by way of a gift
by, or on the death of, a holder of a Note, who is neither a resident nor a deemed resident of The
Netherlands, provided that:

( i ) in the case of a gift of such Note by an individual who at the date of the gift was neither a resident
nor deemed to be a resident in 1 he Netherlands, such individual docs not die within 180 days after
the date of the gift, while being resident or deemed to be resident in The Netherlands; and

(ii ) such Note was not attributable to an enterprise or part of an enterprise which in its entirety or in part
is or was carried on through a permanent establishment or permanent representative in The
Netherlands and which enterprise the donor or the deceased owns nr owned nr in which enterprise
the donor or the deceased owns or owned an interest.

( F.) No Netherlands registration rax. customs duty, stamp duty, capital tax or any other similar tax or duty,
other than court fees, is payable in The Netherlands in respect of or in connection with the execution,
delivery and enforcement by legal proceedings ( including the enforcement of any foreign judgment in the
Courts of The Netherlands) of the Documems or the performance by 3i International B.V. of its
obligations thereunder or under the Notes.

( F) No Netherlands turnover tax arises in respect of payments in consideration for the issue of a Note or with
respect to the payments by 3i International B. V. of principal, interest or premium on rhe Note.

The above is not a complete summary of applicable Netherlands tax law. Prospective Noteholders who are in
any doubt as to the position should consult their professional advisers.



Subscription and Sale

The Dealers have,in a Programme Agreemenr ( the “Principal Programme Agreement”) dated 15th September,
1995 as amended by a First Supplemental Programme Agreement dated 12th September, 1996, as amended
and restated on 9th July, 1997 and as further amended and restated on 15th July, 1999 ( together with the
Principal Programme Agreement the “Programme Agreement"), agreed with each Issuer a basis upon which
they or any of them may from time to time agree to purchase Notes. Any such agreement will extend to those
matters stated under “Form of the Notes” and “Terms and Conditions of the Notes” above. In the Programme
Agreemenr, the Issuers (failing which the Guarantor) have agreed to reimburse the Arranger for certain of its
expenses in connection with the establishment of the Programme.

United States

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

The Notes are subject to U.S. tax law requirements and may not be offered,sold or delivered within the United
States or its possessions or to a United Stares person, except in certain transactions permitted by U.S. tax
regulations.Terms used in this paragraph have the meanings given to them by the U.S. Internal Revenue Code
and regulations thereunder.

Whether or not otherwise permitted by Regulation S or U.S. tax laws,each Dealer has agreed,and each further
Dealer appointed under the Programme will be required to agree, that it will not offer, sell or deliver any
Notes, as part of their distribution at any time or otherwise at any time that it is acting as an agent or
intermediary of the relevant Issuer or any of its affiliates and,in any event until 40 days after the completion of
the distribution, as determined by the Agent, of all notes of the Tranche of which the Notes are a part within
the United States or to,or for the account or benefit of,U.S. persons or U.S. Residents (as defined below),and
it will have sent to each dealer to which it sells Notes during the restricted period a confirmation or other
notice setting forth the restrictions on offers and sates of the Notes within the United States or to, or for the
account or benefit of,U.S. persons or U.S. Residents.
As used herein, “U.S. Resident” includes any U.S. person, as well as ( i) any narural person who is only
temporarily residing outside the United States, (ii) any account of a U.S. person over which a non-U.S.
fiduciary has investment discretion or any entity, which, in either case, is being used to circumvent the
registration requirements of the U.S. Investment Company Act of 1940, and (iii) any employee benefit or
pension plan that does not have as its participants or beneficiaries persons substantially all of whom are not
U.S.persons. In addition, for these purposes,if an entity either has been formed or is operated for the purpose
of investing in the Notes or in other securities of the Issuers,or facilities individual investment decisions, such
as a self-directed employee benefit or pension plan, the Notes will be deemed to be held for the account of the
beneficiaries or other interest holders of such entity, and not for the account of the enrity. Terms used in this
paragraph have the meanings given to them in Regulation S under the Securities Act.

As used herein, “United States” and “U.S.” mean the United States of America (including the States and the
District of Columbia), its territories, its possessions and other areas subject to its jurisdiction.

Each Dealer has represented and agreed and each further Dealer appointed under the Programme will be
required to represent and agree that it has not and will not make use of the United States mails or any means or
instrumentality of United States interstate commerce,directly or indirectly, to offer for sale,sell or deliver after
sale, in connection with the offering, any Notes, and it will have sent to each dealer to which it sells Notes
during the restricted period a confirmation or other notice setting forth such prohibitions on use of means of
U.S. interstate commerce.

In addition,until 40 days after the commencement of the offering, an offer or sale of Notes within the United
States by any dealer that is nor participating in the offering may violate the registration requirements of the
Securities Act.
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Each issue of Indexed Notes or Dual Currency Notes shall he subject to such additional IJ .S. selling restrictions
as rhe relevant Issuer and ihe relevant Dealer may agree as a term of the issue and purchase of such Notes,
which additional selling restrictions shall he set out in the applicable Pricing Supplement. Each Dealer has
agreed and each further Dealer appointed under the Programme will he required ro agree that it will offer, sell
or deliver such Notes only in compliance whli such aildiional U.S. selling restrictions.

United Kir-.qdom
Each Dealer has represented and agreed and each further Dealer appointed under the Programme will be
required to represent and agree that:

( a ) in relation to Notes which have a maturity of one year or more and which are to he listed on the London
Stock Exchange, it has not offered or sold and will not offer or sell any such Notes to persons in the
United Kingdom prior to admission of such Nores to listing in accordance wiih Part IV of the Financial
Services Act 1986 ( the “ FSA ” ) except to persons whose ordinary activities involve them in acquiring,
holding, managing or disposing of investments (as principal or agent ) for the purposes of their businesses
or otherwise in circumstances which have not resulted and will not result in an offer to the public in the
United Kingdom within the meaning of the Public Offers of Securities Regulations 1995 (as amended ) or
the ESA;

( h ) in relation to Notes which have a maturity of one year or more and which arc not to be listed on the
London Stock Exchange, it has nor offered or sold and, prior to the expiry of the period of six months
from rhe issue dare of such Notes, will not offer or sell any such Notes to persons in the United Kingdom
except to persons whose ordinary activities involve them in acquiring, holding, managing or disposing of
investments (as principal or agent ) for the purposes ot their businesses or otherwise in circumstances
which have not resulted and will not result in an offer to the public in the United Kingdom within the
meaning of the Public Offers of Securities Regulations 1995 (as amended);

(c) it has only issued or passed on and will only issue or pass on in the United Kingdom any document
received by it in connection with the issue of any Notes, other than, in relation to any Notes to be listed on
the London Stock Exchange, any document which consists of or any part of listing particulars,
supplementary listing particulars or any other documenr required or permitted to be published by listing
rules under Part IV of the ESA, to a person who is of a kind described in Article 11(3) of the Financial
Services Act 1986 (Investment Advertisements ) ( Exemptions) Order 1996 (as amended) or is a person to
whom such document may otherwise lawfully be issued or passed on; and

(d ) it has complied and will comply with all applicable provisions of the FSA with respect to anything done
by it in relation to any Note in, from or otherwise involving the United Kingdom,

Japan
F.ach Dealer has acknowledged and each furilier Dealer appointed under the Programme will be required to
acknowledge that the Notes have nor been and will not be registered under rhe Secu dries and Exchange Law of
Japan ( the “ Securities and Exchange Law") and each Dealer has agreed and each further Dealer appointed
under the Programme will be required to agree that it will not offer, sell or deliver any Notes, directly or
indirectly, in Japan or to, or for the benefit of , any resident of Japan ( which term as used herein means any
person resident in Japan, including any corporation o>- other entity organised under rhe laws of Japan ), or to
others for re-offering or resale, directly or indirectly, in Japan or to a resident of Japan except pursuant to an
exemption from the registration requirements of, and otherwise in compliance with, the Securities and
Exchange l.aw and any other applicable laws and regulations.

Germany

In connection with rhe initial placement of any Notes in Germany, each Dealer has represented and agreed and
each further Dealer appointed under the Programme will be required to represent and agree that it will offer
and sell such Notes ( i ) unless otherwise provided in the relevant Subscription Agreement or applicable Pricing
Supplement in rhe case of an issue made on a syndicated basis, only for an aggregate purchase price per
purchaser of at least DM 80,000 ( or the foreign currency equivalent ) nr such other amount as may be
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stipulated from time to time by applicable German law or ( ii ) as may otherwise be permitted in accordance
with applicable German law.

Each Dealer has represented and agreed and each further Dealer appointed under the Programme will be
required to represent and agree that it will not offer any Notes in Germany in circumstances which would
require the publication of a prospectus under the German Securities Prospectus Act ("Wertpapier-
Verkaufsprospek tgesetz" ).

The Republic of France
Each of the Dealers, the Issuers and the Guarantor has represented and agreed, and each further Dealer
appointed under the Programme will be required ro represent and agree that, in connection with their initial
distribution, it has not offered or sold and will not offer or sell, directly or indirectly, Notes ro the public in rhe
Republic of France, and has nor distributed or caused ro be distributed and will not distribute or cause to be
distributed to the public in the Republic of France, this Offering Circular or any other offering material
relating to the Notes, and that such offers, sales and distributions have been and shall only be made in the
Republic of France to (i) qualified investors ( investisseurs qualifies ) and/or ( ii ) a restricted group of investors
( cercle restreint d’investisseurs ), all as defined in and in accordance with Article 6 of ordonnance no 67-833
dared 28th September, 1967 (as amended ) and decret no.98-880 dated 1st October, 1998.

Investors in the Republic of France may only participate in the issue of Notes for tbeir own account in

accordance with the conditions set out in decret no.98-880 dated 1st October 1998. Notes may only be issued,
directly or indirectly, to the public in the Republic of France in accordance with articles 6 and 7 of ordonnance
no.67-833 dated 28th September, 1967 (as amended ). Where an issue of Notes is effected as an exception ro
the rules relating ro an appel public a I'epargne in the Republic of France ( public offer rules ) by way of an offer
ro a restricted circle of investors, such investors must, to rhe extent that the Notes are offered to 100 or more
of such investors, provide certification as to their personal, professional or family relationship with a member
of the management of the Issuer.

The Netherlands
Each Dealer has represented and agreed and each further Dealer under the Programme will be required to
represent and agree that any Notes (including rights representing an interest in a Note in global form) issued
under the Programme by 3i International may, in order to comply with the Netherlands Securities Market
Supervision Act 1995 ( Wet toezicht effectenverkeer 1995, hereinafter the‘Netherlands Securities Act” ), only
be offered:

( i ) in the event that such Notes have been or are likely to be admitted ro listing on the AEX Stock Exchange,
Amsterdam; or

( ii) subject to the proviso srared below, in the event that (a ) such Notes have been admitted to ihe official
listing on a stock exchange or have otherwise been publicly offered in another state which is a parry ro the
Treaty on the European Economic Area ( “ EEA” ) and (b) this Prospectus has been approved by, and rhe
applicable Pricing Supplement has been approved by or submitted to, the competent authority so referred
to in Article 20 or Article 21 of EC Directive 89/298/EEC and (c) the Securities Board of the Netherlands
( Sticbting Toezicbt Effeclenverkeer, rhe “ STE” ) has confirmed, where necessary, rhe availability of
recognition in respect of such documents; or

( iii ) if they are part of a series of Notes comprising only Notes with a denomination of at least NLG 100,000
or the equivalent in any other currency; or

( iv ) to individuals or legal entities who or which trade or invest in securities in the conduct of rheir profession
or trade ( which includes, but is not limited to, banks, brokers, dealers, institutional investors and
enterprises with a treasury department), in which case:

(a ) it must be made clear both upon making the offer and in any documents or advertisements in which a
forthcoming offer of Notes is announced that the offer is exclusively made to the said individuals or
legal entiries; and
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( b) a copy of this prospectus and the applicable Pricing Supplement must be submitted to the STE before
the issue date; or

( v ) ( for syndicated series of Notes) ir the following criteria arc met:

(a ) the Notes are subscribed for and placed by a syndicate of which ai leas, iwo members are domiciled
in different states that are a party to the Treaty on the EEA;

( b) 60 per cent, or more of the issue is placed by syndicate members which are situated in one or more
states other than the Netherlands; and

(c) investors may only acquire the Notes being offered through the intermediary of a bank or other
financial institution which provides the services described in paragraphs 7 and 8 of the Annex to the
Second Banking Coordination Directive;

Provided that the Issuer and each relevant Dealer has further represented and agreed that it has not publicly
promoted and shall not publicly promote the offer or sale of such Notes by conducting a generalised
advertising or cold calling campaign anywhere in the world; or

(vi) if the STE has, upon request, granted an ( individual ) dispensation from the above prohibition and the
conditions attached to such dispensation are fully complied with.

Provided that in the case of ( ii ) above:

( a ) the Issuer and the relevant Dealer or Dealers procure that any advertisement or document in which a
forthcoming offering of Notes is announced will be submitted to the STE prior to publication thereof and
will mention the respective dates on which the Prospectus and the relevant Pricing Supplement were
published and made available or ( as the case may be) will be published and will he made available for
inspection at the registered office of the Issuer and at the office of the [Fiscal Agent/Principal Paying
Agent|; and

( b) each Dealer has represented and agreed thac prior to the submission of this Prospectus (with the approval
of the competent authorities) and the relevanc Pricing Supplement to the STE and the publication thereof
in accordance with (a ) above:

( i) u has not offered, transferred or sold any Notes and will nor, directly or indirectly, offer, transfer or
sell any Notes except to individuals or legal emiries as referred to in ( v ) above; and

( ii ) either ir has not distributed and will not distribute any offering or promotional materials in respect of
the Notes or it has complied and will comply with the conditions under (v) (a ) and ( b) above;

and each invitation telex and Pricing Supplement in respect of such Notes will set forth the restrictions
under ( i ) and (ii ) above.

In addition to the above, Zero Coupon Notes in definitive form may only be transferred and accepted
through the mediation of either the relevant Issuer or an admitted institution of Amsterdam Exchanges
N.V., in accordance with the Netherlands Savings Certificates Act (“ Wet inzake Spaarbewijzen") of
21 May 1985, and, in addition thereto, each transfer and acceptance should be recorded in a transaction
note, including the name and address of each party IO the transaction, the nature of the transaction and
the details and serial numbers of such Notes. These restrictions do not apply to (i ) the transfer and
acceptance of Zero Coupon Notes in definitive form by individuals not acting in the conduct of a business
or profession, or ( ii ) ihe transfer and acceptance of Zero Coupon Notes in definitive form within the
Netherlands if all Zero Coupon Notes (either in definitive form or as rights representing an interest in the
Zero Coupon Notes in global form ) are issued outside the Netherlands and arc not distributed within the
Netherlands as part of their initial disrrihurion nr immediately thereafter. However, certain identification
requirements in relation to the issue, transfer of or payment on the Notes will have to be complied with
pursuant to section 3A of the Act. For the purposes of this paragraph “ Zero Coupon Notes” are Notes in
bearer form which constitute a claim for a fixed sum against the relevant Issuer and on which no interest
becomes due during their tenor.
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General
Each Dealer has agreed and each further Dealer appointed under the Programme will be required to agree that
it will,in the case of the jurisdictions referred to above (and to the best of its knowledge and belief in respect of
other jurisdictions), comply with all applicable laws and regulations in force in any jurisdiction in which it
purchases,offers, sells or delivers Notes or possesses or distributes this Offering Circular and will obtain any
consent,approval or permission required by it for the purchase,offer,sale or delivery by it of Notes under the
laws and regulations in force in any jurisdiction to which it is subject or in which it makes such purchases,
offers, sales or deliveries and none of the Issuers, the Guarantor and any other Dealer shall have any
responsibility therefor.
None of the Issuers,the Guarantor and the Dealers has represented and any further Dealer appointed under
the Programme will not be required to represent that Notes may at any time lawfully be sold in compliance
with any applicable registration or other requirements in any jurisdiction, or pursuant to any exemption
available thereunder, or assumes any responsibility for facilitating such sale.
With regard to each Tranche, the relevant Dealer will be required to comply with such other additional
restrictions as the relevant Issuer and the relevant Dealer shall agree and as shall be set out in the applicable
Pricing Supplement.
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1. Litrti-q
The listing of the London Lisred Notes will be expressed is a percentage of their nominal amount (excluding
accrued interest ). It is expected that each Tranche of Notes which is to be admitted to the Official List of the
London Stock F.xchange will he admitted separately ns and when issued, subject only to the issue of a
temporary global Note initially representing the Notes of that tranche. The listing of the Programme in
respeet of London Listed Notes is expected to lie granted on 16th July, 1999.

Listing af Notes on the F«r:?; 5purse

Tr is strongly recommended by the French Ministry of the F.conomy, Finance and Industry that Notes
denominated in French francs or euro should he listed on the Paris Bourse particularly, but not exclusively
where such Notes are to be offered publicly in Lhe Republic of France. The following procedures will apply,
inter aha, to Paris Listed Notes-.
( i) Commission des Operations de Bourse (CO111
Prior to the listing of any Notes on rhe Fans Bourse the applicable Pricing Supplement for such Notes is
currently required to be approved at the time uf the relevant issue. The relevant approval will he evidenced by
the issue of a visa by the COB. The visa number will be disclosed in the applicable Pricing Supplement.

The relevant approval in relation to this Offering Circular has been evidenced by the issue of the registration
no. P99-333 dated 13th July, 1999.

( ii ) Bulletin des Annonces Legates Obligetnires ( RALO )

Prior I O ihe listing of any Notes on the Paris Rnurse, details of such Notes and of this Programme will be
published ( in the form of a notice legale ) in the BALO.

( Hi) P /\RISBOURStrBF SA (SBP)

The listing of Notes on the Paris Bourse is subjecr to approval by the SRF. Such approval will be evidenced by
publication in the Bulletin de la PARISBOURSESBF SA

(tv) hlttig of Constitutive Documents
Prior to the listing on the Paris Bourse of any Notes, a French translation of the relevant Issuer’s constitutive
documents will be filed with the (Jreffc du Inhtrue I de Commerce de Paris.

(v ) Documents available for inspection
In the case of Paris Listed Notes, the applicable Pricing Supplement will specify the additional places in Paris at
which documents incorporated herein by reference (or otherwise required to be made available for inspection)
may be inspected during normal business hours or received ( free of charge ). The Issuer has undertaken to make
such documents available as so required.

2. Authorisailcrt
The establishment of rhe Programme (including the giving of rhe guarantee by 3i Group pic) has been
authorised by the resolutions of the Board of the Directors of 3i Group pic passed on Z9rh March, 1995 and by
Lhe resolutions of a duly authorised committee of such Board passed on 4th September, 1995. The
establishment of the Programme has hcen authorised by the resolutions of the Board of Directors of 3i
Holdings pic passed on 4th Scprcmbcr, 1995 and by the resolutions of the Board of Directors of 3i pic passed
on 7th June, 1995 and by the resolutions uf a duly authorised committee of such Board passed on
4th September, 1995 and by the resolutions of the Management Board of 3i International B.V. passed on
31st August, 1995.
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3. Euroclear and Cetielbanfc
The Notes have been accepted for clearance through the Euroclear and Cedelbank systems. The appropriate
Common Code and ISIN for each Tranche will be specified in the applicable Pricing Supplement. Transactions
will normally be effected for settlement not earlier than three days after the date of the transaction.
If the Notes are to clear through an additional or alternative clearing system (including Sicovam) the
appropriate information will be specified in the applicable Pricing Supplement.

4. Significant or Material Adverse Change
There has been no significant change in the financial or trading position of any Issuer and,where relevant, its
subsidiaries and no material adverse change in the financial position or prospects of any Issuer and, where
relevant, its subsidiaries since 31st March, 1999. There has been no significant change in the financial or
trading position of the Guarantor and its subsidiaries taken as a whole and no material adverse change in the
financial position or prospects of the Guarantor and its subsidiaries taken as a whole since 31st March, 1999.

5. Litigation
None of the Issuers, the Guarantor or any of their subsidiaries is involved nor has been involved in any
litigation or arbitration proceedings which may have,or have had during the previous 12 months,a significant
effect upon the financial position of any Issuer or of the Guarantor and their subsidiaries taken as a whole nor,
so far as any of the Issuers or the Guarantor is aware, are any such litigation or arbitration proceedings
pending or threatened.

6. Auditors
The accounts of 3iGroup pic have been audited in accordance with United Kingdom accounting standards by
Ernst & Young, chartered accountants, and in each case have been reported upon without qualification in
respect of the financial years ended 31st March, 1997, 1998 and 1999.

The accounts of each of 3i Holdings pic and 3i pic have been audited in accordance with United Kingdom
accounting standards by Ernst Sc Young, chartered accountants, and in each case have been reported upon
without qualification in respect of the financial years ended 31st March, 1997, 1998 and 1999.

The accounts of 3i International B.V. have been audited in accordance with Netherlands accounting standards
by Moret Ernst & Young, registered accountants, and in each case have been reported upon without
qualification in respect of the financial years ended 31st March, 1997, 1998 and 1999. On 1st May, 1999
Moret Ernst & Young changed its name to Ernst & Young.

7. Documents Available for inspection and Collection
From the date of this document, for so long as any of the Notes remains outstanding and throughout the life of
the Programme,copies of the following documents will, when published, be available in English (if necessary)
for collection from rhe registered office of the relevant Issuer and for inspection at the specified office of the
Paying Agent in London, and so long as any of the Notes are listed on the Paris Bourse,rhe specified office in
Paris of the Paris Listing Agent:

(i) the constitutional documents of each Issuer and the Guarantor;

(ii) the report and accounts of the Guarantor and its subsidiaries in respect of the financial years ended
31st March, 1997, 1998 and 1999 respectively;

(iii) the annual report and accounts of each Issuer (other than the Guarantor) in respect of rhe financial years
ended 31st March,1997, 1998 and 1999, respectively;

( iv) any published semi-annual report and accounts or interim financial statements of the Guarantor and its
subsidiaries and each other Issuer ( if published later than rhe most recently published annual report and
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accounts) and each published annual report and accounts of the Guarantor and its subsidiaries and each
other Issuer from time to time subsequent to those referred to in (ii) and (in) above respectively;

( v) the Programme Agreement, the Agency Agreement, the Trust Deed (which includes the forms of the
temporary and permanent global Nines, the definitive Notes, the Receipts, the Coupons and the Talons);

(vi) this Offering Circular;

(vii) any future prospectuses, offering circulars, information memoranda and supplements including Pricing
Supplements (save that a Pricing Supplement relating to an unlisted Note will only be available for
inspection by a holder of such Note and such holder must produce evidence satisfactory to the Paying
Agent as to the identity of such holder) to this Offering Circular and any other documents incorporated
herein and therein by reference; and

(viii) in the case of listed Notes subscribed pursuant to a subscription agreement (or equivalent document) any
subscription agreement (or equivalent document).

8. Relevant Requirements
As ai the date of this Offering Circular, the following requirements are applicable to issues of Notes in the
following currencies;

Sterling
Notes (including Notes denominated in sterling) issued by 3i International B.V. or 3iHoldings pic in respect of
which the issue proceeds are to be accepted by the Issuer in the United Kingdom and which are to be issued
pursuant to an exempt transaction under regulation 13(1) or (3) of the Banking Act 1987 (Exempt
Transactions) Regulations 1997 ( the “Regulations") will constitute commercial paper, shorter term debt
securities or longer term debt securities (in each case, as defined in the Regulations), as specified in the
applicable Pricing Supplement, in each case issued in accordance with regulations made under section 4 of the
Banking Act 1987.Neither 3i International B.V. nor 3i Holdings pic is an authorised institution or a European
authorised institution (as such terms are defined in the Regulations). Repayment of the principal and payment
of any interest or premium in connection with such Notes will be guaranteed by 3i Group pic.
In relation to any Notes issued by 3iInternational B.V.or 3i Holdings pic pursuant to an exempt transaction
under regulation 13(3 ) of the Regulations where such Notes would fall within regulation 13(4)(a) or (b) of the
Regulations:

( a ) the relevant Issuer confirms that , as at the date hereof, it has complied with its obligations under the
relevant rules (as defined in the Regulations) in relation to the admission to and continuing listing of the
Programme and of any previous issues made under it and listed on the same exchange as the Programme;

(b) the relevant Issuer confirms rhar ii will have complied with its obligations under the relevant rules in
relation to the admission to listing of such Notes by the time when such Notes are so admitted; and

(c) the Issuer confirms that, as at the date hereof, it has not, since the last publication, if any, in compliance
with the relevant rules of information about the Programme,any previous issues made under it and listed
on the same exchange as ihe Programme, nr any Notes falling within regulation 13(4)(a) or (b) of the
Regulations, having made all reasonable enquiries, become aware of any change in circumstances which
could reasonably be regarded as significantly and adversely affecting its ability to meet its obligations as
issuer in respect of such Noies as .bey fall due.

Both 3iGroup and 3i pic arc authorised institutions. Accordingly Notes issued by either 3i Group pic or 3ipic
arc not subject to the Banking Act 1987 (Exempt Transactions) Regulations 1997.

Swiss francs
Issues of Notes denominated in Swiss francs or carrying a Swiss franc related element with a maturity of more
than one year (other than Notes privately placed wirh a single invesror with no publicity) will be effected in
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compliance with the relevant regulations of the Swiss National Bank based on article 7 of the Federal Law on
Banks and Savings Banks of 8th November, 1934 (as amended) and article 15 of the Federal Law on Stock
Exchanges and Securities Trading of 24th March, 1995 in connection with article 2, paragraph 2 of the
Ordinance of the Federal Banking Commission on Stock Exchanges and Securities Trading of 2nd December,
1996. Under the said regulations, the relevant Dealer or,in the case of a syndicated issue, the lead manager
(the “Swiss Dealer"), must be a bank domiciled in Switzerland (which includes branches or subsidiaries of a
foreign bank located in Switzerland) or a securities dealer duly licensed by the Swiss Federal Banking
Commission pursuant to the Federal Law on Stock Exchanges and Securities Trading of 24th March,1995.
The Swiss Dealer must report certain details of the relevant transaction to the Swiss National Bank no later
than the Issue Date of the relevant Notes.

European Monetary Union
The third stage of European economic and monetary union commenced on 1st January,1999 when the value
of the euro as against the currencies of the member states participating in the third stage was irrevocably fixed
and the euro became a currency in its own right. With effect from 1st January,2002 the participating member
currencies will cease to exist.
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PERSONNES ASSUMEiSST
Li KL5 P0NSABIUTE L_iLi DOCUMENT DE BASE

EN Cc qLl:. CONCERNS LES TITHES QUi SFEONT AOMIS A LA NEGOClAT ^ ON AU
— ENTER MARCHE DE _A FARiSF.O:.JR5ESBf SA.

1. AL1 nom as i'̂ msttsur
A la connaissance de 1’emerteur, les dullness du present Document dc Base sont conformes a la realite er ne
component pas d’nmission de nature a en ahere r l a portee.
3i Group plc/3i Holdings plc/3i plc/3 i Inrernatinnal BV

[ Name and title of signatory!

a. Au nom du gsrsnt

A la connaissance du garant, les donnees du present Document de Base sout conformes a la realite et ne
component pas d’omission de nature a en alrerer la pnrtee.
3i Group pic

|Please add name and title of signatory ]

3. An num de ia bartquo prseeo'U:trice

Personne assumant la responsabihre du present Document dc Base.
Warburg Dillon Read (France) S.A.

|Please add name and title of signatory!

COMMISSION DES OPERATIONS DE BOURSE

En vue de la cotation a Paris des obligations eventucllemcnt emises dans Ic cadre dc ce Programme, er par
application des articles 6 et 7 de I'ordonnance no. 67 833 du 28 septemhre 1967, telle que modifiee, la
Commission des Operations de Bourse a enregistre le present Document de Base sous Ic no. P99-333 du date
du 13 juillet 1999.
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