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Each of 3i Group ple (“3i Group”® or, in its capacity as guarantor of the other Issuers (as defined below), the
“Guarantor®), 3i Holdings ple ("3i [[oidings™), 3i pic and 3i International B.V. ("3i International”) (each an
“Issuer” ond together, the “Issiess®) cccepts respousibility for the information contained in this Offering
Circular. 'L'o the best of the knowledge and belief of the Issuers and the Guarantor (having taken alf 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 omii anyibing likely 1o affect the import of such information.

This Qffering Circuslar is to be read int conjunction with oIl documents which are deemed to be incorporated
herein by reference (see “Documents incorporated by reference”™ on poge 4). This Offering Circular shall be
read ond construed on the basis that such dociinents are so incorporated and form part of this Offering
Circulor but not part of the Listing Farticrlers (as defined below).

The notes {the “Notes") issued under this £2,000,000,000 Note Issuzance Programme (the “Prograsmme®) smay
be issized to one or more of the Dealers specified on page S (each a "Dealer” and together, the "Dealers™, which
expression shall include airy additional Dealer appoinied under the Programme from time to time which
appoiniment may be for a specific iss#e 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 bas been made to the London Siock Exchange Limited (the "London Stock Exchange®) for the
Notes to be admitted to the Official List of the London Stock Exchange (the “Official Iist*) for a period of 12
months from the date bereof. Appiication may also be made to list Notes {“Paris Listed Notes®) on the
PARISBOURSE®®* SA (the “Paris Bourse®).

For the sole purpose of listing Notes on the Paris Bourse, this Offering Circular bas been submitted to the
clearaitce procedures of the Commission des Opérations de Bourse (the "COB*} and bas been registered by the
COB under no P99-333 dated 13th July, 1999.

Notice of the aggregate nominal amount of, interes: (if any) payable in respect of, the issue price of, and any
other ierms and conditions not conteined berein which 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 adwmitted to the Officiel List (“London Listed Notes®), will be defivered to the London Stock
Exchange and, with respect to Paris Listed Notes, will be delivered to the COB, int each case on or before the
date of issue of the Notes of such Tranche. Copies of this Offering Circuier, which comprises listing
particulars (the “Listing Pariicilars®) in relation to Notes issued under the Programie during the period of 12
inonths from the date of this Offecing Circular, approved by the London Stock Exchange as required by the
Financial Services Act 1986, have beei delivered for registration to the Registrar of Companies in England and
Wales. Copies of each Pricing Supplement (ir respect of London Listed Notes) will be available from FT
Busintess Research Centre, opeiated by FI' Electronic Publishing at Fitzroy Howuse, 13-15 Epworth Street,
London EC2A 4D1., and from the specified office of each of the Paying Agents (as defined below).

The Programme provides that Notes inay be lisied on such other or further stock exchange as may be agreed
between the velevant Issuer and the relevant Dealer in relation o each issue. Fach Issuer may also issue
unlisted Notes,

The Issuers and the Guarantor have given an underiaking to the Dealers 1o comply with sections 147 and 149
of the Financial Services Act 1986 and ithe listing rules made by the Londan Stock Exchange (the “Listing
Rules®) in that regard. In the event ihat supplementary listing particulars are produced purswant to such
undertaking, the Issuers and the Crarantor shall supply to each Dealer sich number of copies of the
supplementary listing particulars as sich Dealer may reasonably request.

Neither the Dealers nor The Law Debentizre Trust Corporation p.lc. {the “Trustee®) have separately verified
the information contained berein. Accordingly, no representation, warranty or uadertaking, express or
implied, is made and no responsibility is accepted by the Dealers or the Trustee as to the accuracy or
completeitess of the information coniained in this Qffering Circular or any other inforimation provided by the
Issuers andfor the Guarantor inn conneciion with the Notes, Neitber the Declers wnor the Trustee accept any
liability ia relation to the informaiion conrained in this Offering Circular or any other information provided
by the Issuers andlor the Guaranior in connection with the Notes,

No person bas been authorised to give ai:y infonnation or to make any representation not contained in or not
consisternt with this Offering Circular or any other information supplied in connection with the Notes and, if
giverr or made, such inforination or vepresentation wust not be relied upon as baving been authorised by ary
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 jnvestigation 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 bebalf 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 bereof 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. lnvestors should review, inter alia, the most recent financial statements of
the relevant [ssuer 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, fapan,
Germany, the Republic of France and The Netherlands (see “Subscription and sale® on pages 49 to 54 below).

The Notes bave 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 berein} 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 matl, 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 décret no. 98-880 dated 1st October, 1998, Notes may only be issued, directly or
indirectly, 1o 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 & 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 wnion purswant to the Treaty establishing the European
Community, as amended by the Treaty on European Union, references to “$”, “U.5.3" and "U.S. dollars*® are
to United States dollars, references to *Yen” and “¥" 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.




DOCUMENTS INCORZOSATLD 2 REFERENCE

The following documents shal! be deemed to be incorporated in, and to form part of, this Offering Circular
{provided, however, that such incorporared documents do not form part of the Listing Particulars):

{a) the audited financial statements of each Tssuer {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
repart and accounts);

(b} the audired financial statements of the Cuarantor 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 and/or the Guarantor from time to time
in accordance with the undertaking given by the Tssuers 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 ali or the relative portion of which is incorporated
by reference herein shall be deemed 1o be modified or superscded for the purpose of this Offering Circular (but
not the Listing Particulars) to the extent that a starement contained in any such subsequent document all or the
relative portion of which is or is decmed to be incorparated by reference herein modifies or supersedes such
carlier statement (whether expressly, by implication or atherwise).

The documents incorporated herein by reference have not been submitted to the cicarasice procedures of the
CCB.

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 our 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 1o 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.
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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 rerms 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:

Guarantor (of Issuers other than
3i Group plehk:

Description:

Arrangers:

Dealers:

Trustee:
Agent:

Distribution:

Amount:

Currencies:

Maturirties:

3i Group plc

3i Holdings plc
3iple

31 [nternarional B.V.

3i Group plc

Note Tssuance Programme

UBS AG, acting through its division Warburg Dillon Read (“Warburg
Dillon Read™)

Barclays Bank PLC

Deutsche Bank AG London

Goldman Sachs [nternational

Greenwich NarWest Limited (as agent for National Westminster Bank
Plcy

IB] international plc

Lehman Brothers International (Europe)

Midland Bank plc

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.

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

Subject to applicable selling restrictions, Notes may be distribured by way
of private or public placement and in each case on a syndicated or non-
syadicated basis. Each Issuer may also sell Notes 1o persons who are not
Dealers pursuant to a separare agreement with such persons.

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

Notes may be denominated in any currency or currencies subject in all
cases to the prior approval of the Trustee and the Agent and 10
compliance with all applicable laws, regulations and directives.

Apny marurity grearer than one month as specified in the applicable Pricing
Supplement, subject to 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 to
the relevant currency or the relevant Issuer.




Surmniacy of the Progranuns oo of the Terms i

Issue price:

Redenomination:

Fixed Raie Notes:

rloating Rate Notcs:

Index Linlced Notes:

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

Dual Currency Notes:

Conditicr: of the Notes

[}]

Notes may be issued on a fully-paid or a partly-paid basis and at an issue
price which is par ar ai a discount to, or premium aver, par.

The applicahle Pricing Supplement may provide that certain Notes may
be redenaminated in euro.

Interest on Fixed Rate 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 calculared on the basis of such Fixed Day
Count Fraction as may be agreed berween the relevant [ssuer and the
relevant Dealer and as specified in the applicable Pricing Supplement.

Floating Rare Notes will bear interest calculated:

{t}  on the basis of the screen quotation ur the arithmetic mean of the
screen quotations for the Specified Currency appearing on the
Reievanr Screen Page, failing which the arithmetic mean of the rates
quoted by named reference banks; or

{(i1) on the same basis as the floating rate undcer a notional interest rate
swap transaction in the Specified Currency governed by an
agreement ancorporating  the 1991 ISDA  Definitions, as
supplenwnted by the 1998 Supplemem and the 1998 ISDA Euro
Detinitions (cach as published by the International Swaps and
Derivatives Association, Inc. and as amended and updated as at the
Issue Date of the fArst Tranche of the Nutes of the relevant Series); or

(i by reference to the arithmetic mean of the rates quoted by named
reference banks; or

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

{as indicated in rthe applicable Pricing Supplernent).

The Margin {(if any) relating to any Floating Rate Note will be agreed
between the relevant Issuer and the relevant Dealer for each Series of
Floaring Rare Notes.

Paymcents of princisal in respect of Tndex Linked Redemption Notes or of
interest in respect of Index Linked Intcrest Motes will be calculated by
reference to such index and/or formula as is specified in the applicable
Pricing Supnlement.

Index T.imked Notes which are {ssued as an appel public a Pépargne in
France (inclnding, withow limitation, Paris Listed Notes) must be issued
in cumpliance with the Principes Généraix frum time to time set by the
CORB and the Cosseil des Marchés Financiers (“CMF™) or any successor
budy thereto.

Floaiing Rate Notes and Index Linked Interest Notes may also have a
max mum interest raie, a minimum intercst rate or bath, as indicared in
the applicable Pricing Supplement.

Inferest on Floating Rate Notes and Index Linked Intcrest Notes in
respect of each Interest Period, as setected prior to issue by the relevant
Issuer and the relevant Dealer, will be payable an such Interest Payment
Dates specified tn, or determined pursuant ro, the applicable Pricing
Supplecment and will be calculated on the basis of such Floating Day
Couat Fracrion as is indicated in the applicable Pricing Supplement.

Payments {whether in respect of principal or interest and whether ar
maturity or atherwise) 1o respect of Dual Curcency Nates will be made in
such currencies, and based on such rates of exchange, as the refevant




Summary of the Programme and of the Terms and Conditions of the Notas

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 ro 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 raxarion
reasons, or that such Notes will be redeemable ar the option of the
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 lssuer, as the case may be, on a dare or daves specified prior to
such stated marurity and ac 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
tincluding Notes denominared in sterling) issued by 3i Holdings plc or 3t
Internarional B.V. in respect of which the 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 Notes may not be redeemed unril the third
anniversary of their date of issue and are to be listed on the London Stack
Exchange.

Such denominations as may be agreed berween 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 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 relevamt Issuer.

Unless otherwise permitted by then current laws and regulations, Notes
{(including Notes denominated in sterling) issued by 31 Holdings plc or 3i
Internationa! B.V. in respect of which the issue proceeds are received in
rthe United Kingdom will have a minimum denomination of £100,000 {(or
its equivalent in other currencies), unless such Notes may ot be redeemed
until the third anniversary of their dare of issue and are ro be listed on the
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 narure 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 ser our in Condition 10.

The Conditions will contain a negative pledge given by 3i Group plc. as
more fully described in Condition 4.

The Notes will have the benefit of a cross defaulr clause in respect of
indebtedness for moneys borrowed of the relevant Issuer, the Guatantor
or any Material Subsidiary, as more fully set out in Condition I1.

The Notes {subject to the negative pledge) will constirute direct unsecured
obligations of the relevant Issuer ranking pari passu and rateably, withour
any preference among themselves, wicth all other existing and future
unsecured and unsubordinated indebtedness of the relevant Issuer, but, in
the event of insolvency, only to the extent permitted by applicable laws
relating ro creditors” rights.




Buimmmary of fhe Programms 20 of the Terms oid Uunditions of the Notes

Status of the Guarantec: The puarantee of the Notes by the Guarantor {subject to the negative

pledge) will constivute an unsecured abligation of the Guarantor ranking
paii passie and rateabty with all its other unsecured and unsubordinated
obhigarions present and future, but, in the event of insolvency, only to the
extent permitted by applicable laws relating to creditors’ rights.

Ratings: Unless otherwise specified in the applicable Pricing Supplement, the Notes

issiied under the Programme have been rated:

(i) A-T+ by Standard & Poor’s Ratings Scrvices, a division of the McGraw
H Companies Inc. (*Standard & Poaor’s™) and P-1 hy Moody’s Investors
Service Limired (" voody's™) in respect of Notes with an original maturicy
ol one year or less; and

(i) AA~ by Srandard & Poor’s and Aad by Moody's in respect of Notes
with an original maturity of more than one ycar.

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

Listing: The London Srock Exchange and/or any other stock exchange(s). It is

strongly recommended by the French Minisiry of the Fconomy, Finance
and !ndustry thar Notes denominated in French francs or euro should be
listed on the Paris Bourse particularly, bur not exclusively, where such
Notes are 1o be offered publicly in France. Iacis T.isted Notes will be
issued subject to the requirements of the COB and the Paris Bousse,
Unlisted Nores may also be issued. The applicable Pricing Supplement
will state wherher or not the Notes are to he listed.

Governing law: The Notes will be governed by, and construed in accordance with, English
faw.
Selling restrictions: United Starcs, Unired Kingdom, Japan, Germany, the Republic of France,

The Netherlands and such other restrictions as may be specified in the
applicuble Pricing Supplement. See “Subscriptian and sale” on pages 49 to
54 helow.

This Offering Circular and any supplement wili only he valid for listing Notes on the London Stock Exchange
in an aggregare nominal amount which, when added ro the apgregate 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 purposc of calculating the sterling equivalent of the aggregare nominal
amount of Nates issued under the Programme from rime to time:

(a)

{c)

=

the sterling equivalent of Notes denominated in another Specified Currency (as specified in the applicable
Pricing Supplement in relation to the relevant Notes, described under *Form of the Notes and the Pricing
Suppleinent™} 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 comniercial banks and
foreign exchange markets are open for business in London, in each case on the basis of the spor rate for
the sale of sterling against the purchase of such Specificd Currency in the London foreign exchange
marker quoted by any leading bank selected hy the relevant Issuer on the relevant day of calculation;

the sterling equivalenr of Dual Currency Noutes, Indexed Notes and Partly Paid Notes (each as specified in
the applicable Pricing Supplement in relation to the relevant Notes, described under “Form of the Notes
and the Pricing Supplement™) shall be valrulated in the manner specified above by reference to the original
nominal amount on issue of such Notes (in the case of Partiy Paid Notes regardiess of the subscription
price paid); and

the sterling equivalent of Zero Coupon Notws (as specified in the applicable Pricing Supplement in rejation
to the relevant Notes, described under *Farm of the Notes and the Pricing Supplement™) and other Notes
issued at a discount or premium shall be calculated in the manner specified above by reference to the net
proceeds received by the relevant lssuer for tho relevant issue.




Form of the Notes and the Pricing Supplement

Each Tranche of Notes will initially be represented by a temporary global Note, without Receiprs, 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
Date (as defined below) will be made against presentation of the remporary 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 cercification (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 Noreholders) in accordance
with the terms of the temporary globa! 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 artached as indicated in the applicable Pricing Supplement (and subject in the case of definitive Notes
to such norice peried as is specified in the applicable Pricing Supplement), in each case against certificarion 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 ta 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 conrext so permits, be deemed 1o
include a reference to any additional or alternarive 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 andfor
Cedelbank against presentation or surrender (as the case may be) of the permanent global Note without any
requiremnent for certification. Unless otherwise specified in the Pricing Supplement, a permanent global Norte
will be exchangeable (free of charge to the relevant Noteholders), in whole but not in parr, for definitive Notes
with, where applicable, Receipts, Coupons and Talons attached only in certain limited circumstances.

Global Notes and definitive Notes will be issued pursuanr to the Agency Agreement.
The following legend will appear on all global Notes, definitive Notes, Recetpts, 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 165(j} and 1287(a) of the Internal Revenue Code”.

The sections referred to provide thar United States holders, with certain exceptions, will not be entitled to
deduct any toss on Notes, Receipts or Coupons and will not be encitled 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 whick will be completed for each Tranche of Notes issued
under the Programme.
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[The MNotcs constitute [commercial paper'/shorter tern debt securities/longer term debt sceurities)? issued in
accordance with regulations made under section 4 of the 3anking Act 1987, The Issucr of the Notes is not an
authorised institution of a European authoriscd institution {as such terms are defined in the Banking Act 1987
{(Exempt Transactions) Repgulations 1997} Repayment of the principal and payment of any interest of
premium in connection with the Notcs has been guaranteed by 31 Group ple, which is an authorised

institutionl.?

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

[Include whichever of the fullowing apply or specify as “Not Applicable® (N/A). Note that the numbering
should veinain as set owt below, even if “Notr Applicable™ is indicated for individizal paragraphs or sub-
paragraphs.|

1. i3} Tssuer: {31 Group ple/3i Holdings pic/3i plc/
31 International B.V.|
[(it)  Guarantor: 3i Group pic]
2. [{1})]  Series Number: [ 1
[tity  Tranche Number: [

(If fungible with an existing Series, details of that
Seties, including the date on which the Notes become

fungible)|

3. Specified Currency or Currencics: [
4, Apgregate Nominal Amaouni:

- tranche: I

— Series: {1
5. Issue Price of Tranche: { | percent
6. Specified Denominations: [ |
7. (1} Issue Date: 1

(i) Interest Commencement Dale (if {1

different from rthe Issuc Nate):

1 “Cornnercial paper™ will not be offered ta the public in France.
2 tnrtuds  commercial paper™ of Notes must b redeemed b fore thewr first anmiversary. Include “skorter term debt secunties” if Notes may not be

redermed before therr first anniversary but must be redecvred before thetr third annrversary. Include “lunger term debr securities”™ if Notes may not be
redremed before theer Hhard arnnicrstry,

-

(=)



[3i Group plc/3i Holdings pld3i plef3i international B.V.]

10.

11.

12.

13.

14.

Marurity Dare:

Interest Basis:

Redemption/Payment Basis:

Change of Interest Basis or Redemption/
Payment Basis:

Put/Call Options:

Listing:

Method of distribution:

|Fixed Rate — specify date!
Floating Rate — Interest Payment Dare falling in
{specify month|]

[[ } per cent. Fixed Rate]
[|[LIBOR/EURIBOR] +/- [ | per cent. Floating
Rare]

[Zero Coupon)

findex Linked Interest]

[specify other]

{further particulars specified below)

{Redemption at par]

[Index Linked Redemption]

[Dual Currency|

|Partly Paid]

[Instalment]

Ispecify 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/Paris/specify other/|None)

|Syndicated/Non-syndicated]

PROVISIONS RELATING TO IRTEREST (iIF ANY) PAYABLE

15.

Fixed Rate Note Provisions

{1} Ratef(s)] of Interest:

{ii) Interest Payment Date(s):
(i)  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)

[ActualfActual — 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)

INone/Give details)

11
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l6.

Floaring Rate Note Provisions

(i)

(im)

{iv)

{v)

{vi)

(vit)

{viii)

Specified Period{s)/Spucihed
Interest Payment Lates:

Business Day Convention:

Additional Business Cenitre(s):
Manner in which the Rate of

Interest and Interest Arount is to
be determined:

Party responsible for calculating
the Rate of Intercst and Inieres:
Amount (if not the Apgent):

Screen Rate Detcrmination:

— Reference Rate:

|- Specified Refercncc Banks (if any)

— Interest Derermination
Date(s):

~ Relevant Screen Page:

ISDA Determination:
— Floating Rate Oprion:
— Designated Marturity:
Reset Date:
Reference Bank Determination:
- Reference Rate:
- Specified Reference Banks:

— Inrerest Determinartion Date(s):

[Applicable/™Not Applicable)
(Tf not applicable, delcie
paragraphs of this parawraph)

the remaining sub-

1

[Floating Rate Convention/Following Business Day
Convention/Modified Business Day
Convention/Preceding  Business Day  Convention/
{specify other]|

Foltowing

[Screen Rate Determination/ISDA Determinarion/
Reference Bank Determination/specify other]

I

(Father LIBOR, EURIBOR or other, although
additional  information s required if other -
including the fallback provisions in the Agency
Agreemeni)

[fall-back list]

[

(Second London business day prior to the start of
each Interest Period if LIBOR and second
TARCGET day prior 1o the start of each Interest
Period if EURIBOR)

[ |
{In the case of EURIBQOR, if not Telerate 248 ensure
it is a page which shaws a composite rate)

12



[3i Group pld3i Holdings pld3i pld3i International B.V.]

17.

18.

(ix)
(x)

(xi}
{xi1)

{xiH)

Margin(s):

Minimum Rate of Interest:
Maximum Rate of lnterest:
Fioating Day Count Fraction:

Fall back provisions, rounding
provisions and any other rerms
relating to the method of
calculating interest on Floating
Rate Notes, if different from
those set out in the Conditions:

Zero Coupon Note Provisions

(i)
(i)

Accrual Yield:
Reference Price:

Any other formula/basis of
determining amount payable:

Index Linked Interest Note Provisions

{ii)

(iii)

(tv)

{v)

(vi)
(vii)
(viii)

(ix)

Index/Formula:

Calculation Agent responsible

for calculating the principal and/or
interest due:

Provisions for determining Coupon
where calculation by reference to
Index and/or Formula is impossible

or impracticable;

Specified Period(s)/Specified Interest
Payment Dates:

Business Day Convention:

Additional Business Centre(s):
Minimurn Rarte of Incterest:
Maximum Rate of Interest:

Day Count Fraction:

[+/-]1 | | per cent. per annum
[ ] per cent. per annum

| ] per cent. per annum
[ ]
Lo

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

[ ] per cent. per annum
[ 1]
[

(Consider applicable day count fraction if euro
denominated)

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

[give or annex details)

bl

[Floating Rate Convention/Following Business Day
Convention/Modified  Following Business Day
Convention/Preceding Business Day Convenrion/
specify other}

[ ]
[ 1 per cent. per annum

[ ] per cent. per annum

L]

13



[Applicable/™Not Applicahle]
{If not applicable, delete the
paragraphs of this paragreph)

[give details)

| Applicable/Not Applicable]
{(if not applicable, delete the
paragraphs of this paragraph)

(I
[ 1

|Applicable/Not Applicable|

{If not applicable, drlete the
paragraphs of this paragraph)

[

(2! Groorn wigf3 Helsinge 29T 20T Intemnations D LY
19, Dual Currency Note Provisions

(i} Rate of Exchange/methad of
calculating Rate of Exchange:

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

(iil)  Provisions applicable where czleulation ||
by reference 1o Rate o/ Fxchange
impassible or impracucable:

{(tv)  Person ar whose optioa Specified
Currency(ies) isfare payahle:

PROVISIIRIE Bl ATIMG 7O SxLEPAPTICN
20. Issuer Call

{i) Optional Redemption Diate(s):

(in Optional Redemption Amount(s)
and method, if any, of
calculation of such amount(s):

(i) If redeemablc in part:

(a} Minimum Redemprtion Amount
(b} Higher Redemption Amuount

(iv)  Notice period (if other than as

set out in the Conditions):
21. Investor Put

(1 Optional Redemprion Date(s):

{31} Optional Redemption Amount(s)
and method, it any, o’
calculation of such amount(s)

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

22, Final Redemption Amount

{Pac/specify other/sce Appendix|

remaining

remaining

remaining

sub-

sub-

sub-

TS



{3i Group plc/3i Holdings pld3i pld3i International B.V.]

23,

Early Redemption Amount(s} payable on

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)):

[ 1]

GENERAL PROVISIONS APPLICABLE TO THE NOTES

24,

25.

26.

27.

28.

29,

30.

Form of Notes:

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

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

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:

Details relating to Instalment Notes
amount of each instalment, date on

which each payment is to be made:

Redenomination applicable:

Other terms or special conditions:

DISTRIBUTIOR

31.

32.

(1) If syndicated, names of Managers:
(i) Stabilising Manager (if any):

If non-syndicared, name of relevant
Dealer:

[Temporary Global MNote exchangeable for a
Permanent Global Note which is exchangeable for
Definitive Notes in certain limited circumstances.|

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

[Not Applicable/give details] (Note that this item
relates to the place of payment and not Interest Period

end dates to which item 16(iif} relates)

| Yes/No. If yes, give details)

[Not Applicable/give details)

[Not Applicable/give details)

Redenomination |not] applicable (if Redenomination
is applicable, specify full details)|

[Not Applicable/give details|

[Not Applicable/give names|
[Not Applicable/give rname)
[ ]

15
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33. Whether TEFRA D rules applicable or [TEFRA D/TEFRA |not] applicable)
TEFRA rules not applicable:

34, Addirional selling restrictions: [Not Applicable/give details|
OPERATIOMAL INFORMATILS:
35. Any clearing system(s} othcr than [Nor Applicablc/give naine(s) and number(s))

turoclear and Cedclbank and the
relevant identification number(s}:

36. Delivery: Delivery fagainst/free of] payment
37. Additional Paying Agent(s) (il any}: I ]
38. If Paris Bourse listed, inscrt:

(a) Sicovam SA number{s}): [
(b}  Paying Agent in Fiance: |insert name and address|

{c} {iy address in Paris wherc [iusert address)
relevant documents will be
made available for inspection
or receipt (frce of chargeh:

{ii) list of such documents |insert list}
available for inspeciion or
receipt {free of charpe):

(d)  Specialist broker: b

{c) A summary in French of the principal terms of the relevant Noies (“Caractéristiques
Principales”):

(f} A statemenr in French signed manually by a person duly authorised on behalf of the Issuer and
the relevant Dealer ar, in the case of a syndicated issue of Notes, the Lead Manager or other
Dealer accepting responsihility far the information contained in the Pricing Supplement, in the
following form:

ESFONSAEIL:TE E LA PRESENTE NOTE D'INFORMATION
TE i OPERA'MON (PRICING SUPPLEMENT, [BE LA NOTE
L& COB i viSA NO.[ ] DU [DATE]] €T DU DOCUMENT
BASE (OFFFHING CIRCULAR)

o r:
0

COMPISEE 51 4

SINFORMATION AY

1. A nom de 'émetteur

A la connaissance de I’émertteur, les dunnécs dc la présente Nore d’Information sont conformes a la
réalité et ne comporient pas d'amission de nature a en altérer la portée.

Aucun élément nouveau |(autres que ceux mentionnés dans la présente Note d’Opération)] intervenu

depuis:

- le[ ],dateduno.P-| apposé parla Commission des Opérations de Bourse sur le Document
de Basc,

- lle [ ], date du visa no.| |appusé par la Commission des Opérations de Bourse sur la Note

d'Information datée du | 1.}




{3i Group pic3i Holdings pld3i plc/3i International B.V.]

12/3].

139.

n'est susceptibie d'affecter de manigre significative la situation financiére de I'émetteur dans le
contexte de ia présente émission.

31 Group ple/3i Holdings ple/3i ple/3i International BV,

BY v
{Name and title of signatory)

Au nom du garant

A ]a connaissance du garant, les données de la présente Note d’Information sont conformes 3 la réalité
et ne comportent pas d'omission de nature 3 en altérer la portée.

Aucun élément nouveau [{autres que ceux mentionnés dans la présente Note d’Opération)] intervenu
depuis:

{le { | date du visa no. [ | apposé par la Commission des Opérations de Bourse sur {a Note
d’information datée du { |,

n’est susceptible d*affecter de maniére significative la siruation financigre du garant dans le contexte de
la présente émission.

3i Group ple

|Name and title of signatory)

Au nom de la bangue présentatrice

Personne assumant ta responsabilité de la Note d'fnformartion.
{name of the relevant Dealer/Lead Manager]

BY Lo
[Name and title of signatory)

La notice légale sera publiée au Bulletin des Annonces Légales Obligatoires (BALO} du [date).

COMMISSION DES OPERATIONS DE BOURSE

En vue de la cotation 4 Paris des obligations éventuellement émises dans le cadre de ce Programme, et
par application des articles 6 et 7 de l'ordonnance no. 67-833 du 28 septembre 1967, telle que
modifiée, la Commission des Opérations de Bourse a enregistré ie Document de Base sous le no. P99-
333 du 13 juiiler 1999 er a apposé sur (a présente Note d'Information le visa no. [ | du [date].]

[Notes issued by 3i International B.V. or 3i Holdings plc 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 irs obligations under the relevanr rules {as defined in the Banking Act 1987
(Exempr Transactions) Regularions 1997) in relation to the admission to and continuing listing

of the Programme and of any previous issues made under it and listed on the sarne exchange as
the Programme;

(b} 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 se admitted; and

17
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(<) has not, since the last pubiication, if any, in compliance with the relevant rules of information
abour the Programme, any previous issues made under it and listed on the same exchange as the
Programme, or the Notcs, having made all rcasonable cnquiries, beccome aware of any change
in circumstances which could reasonably be regarded as significancly and adversely affecting its
ability to meer its obligarions as lssuer in respect of the Notes as they fall due.

ISTN: o)
Common Code: 1 1

[LISTING APPLICATIL

This Pricing Supplement comprises the details required to list the issue of Notes described herein pursuant to
the listing of the £2,000,000,000 Euro Medium Term Note Programme of 3i Group ple, 3i Holdings ple, 3i ple
and 3i International B.V.]

The Tssuer Jand the Guarantor] acceptls} responsibility for the information contained in this Pricing
Supplemcnt.

Signed on behalf of the Issuer: [Signed on behalf of the Guarantor:
Duly authorised Duly anthorised)

=8



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 Tssuer, 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 stuch Terms
and Conditions. The applicable Pricing Supplement in relation 10 any Tranche of Notes may specify other
terms and conditions whick shall, to the extent so specified or 1o the extent inconsistent wwith 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 attacked to,
each global Note and defimitive Note.

This Note is one of a Series (as defined below) of notes {the notes of such Series being hereinafrer 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, (i) 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 ple (“3i Group™), 31 Holdings ple {“3i Holdings™}, 31 ple, 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 “Issver”™ shall be references 1o the party specified as such in the applicable
Pricing Supplement {as defined below). References herein ro the Guarantor shall not apply where 3i Group is
the Issuer. Notes issued by 3i Holdings, 3t plc and 3i International are guaranteed by 3t Group {in such
capacity, the “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 1o time, the “Agency Agreement™) dated 15th
September, 1995 made between 3i Group {as lssuer and Guarantor), 3i Holdings, 3i plc, 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

Agenrt, the “Paying Agents”, which expression shall include any addirional or successor paying agents) and the
Trustee.

Interest-bearing Definitive Notes (uniess 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 decmed to include a reference 1o 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 the relevant provisions thereof) is artached 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 the 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 the relevant pravisions thercof} artached 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 Coupoans (the “Couponholders™, which expression shall,
unless the context otherwise requires, include the holders of the Talons), all in accordance with the provisions
of the 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 [ssue Prices.
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Copies of the Trust Deed, the Agency Agreemcnt and each Pricing Supplement are available for inspection
during normal business hours at the registered oftice of the Trustee, being at 15th July, 1999 at Princes House,
95 Gresham Street, London EC2V 7LY and at the specificd office of each Paying Agent save that, in the case of
any Pricing Supplement where the Note o Nutes to which such Pricing Supplement relates are not listed on a
stock exchange, such Pricing Suppicment shall be available for inspection only, upan proof satisfacrory to the
Truster or the relevanr Paying Agent as 1o identity, by the holder of any Note 1o which such Pricing
Supplement relates, The Noteholders, the Recciprtholders and the Couponholders are deemed to have notice
of, and arc entitled to the henefir of, ail the provisions of the Trust Deed, the Apency 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 uscd in these Terms and Conditions unless the context
otherwise requires or uniess 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 berween
the Agency Agreemen or the Trust beed and the applicable Pricing Supplement, the applicable Pricing
Supplement will prevail.

- P 1 -, L% [ .
7. Form, sienoorninetion sno Tanster

The Notces are in bearer forin in the Specified Currency or Currencies and the Specified Venomination(s) and,
in 1the casc of Definitive Notes, arc serially numbered. Notes of one Specified Denomination may not be
exchanged for Notcs of another Specified Drnomination,

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

This Note may be an Index Linked Redemptinn Note, an Instalment Note, 2 Duat Currency Note, a Partly
Paid Notc or a combination of any of the [oregoing, depending upon the Redemption/Payment Basis shown in
the applicable Pricing Supplement.

If it is a Definitive Note, it is issued with Coupons and, if applicable, Receipts and/or Talons attached, unless it
1s a Zero Coupon Note in which case references to inrercst {other than interest due after the Maturity Dare),
Coupons and Couponholders in these Terms and Conditions are nor applicable.

Withour prejudice to the provisions relaring to Global Notes set out below, ritie to the Nuotes, the Receipts and
the Coupons will pass by delivery. Except as ordered by a court of comperent jurisdiction or as required by
law, the Issuer, the Guarantor, the Trusice, the Agent and any other Paying Agent shall (subject as set out
below) be entitled 1o deem and treat the bearer of any Note, Receipt or Coupon as the absolure owner thereof
{whether or not such Note, Receipt or Coupon shall be overduc and notwithstanding any notice to the
contrary or any notation of ownership or wriring thereon or notice of any previous loss or thefr thereof) for the
purpose of making payment thereon and for all other purposes. For so long as any of the Notes is represented
by a Globa! Note held on behalf of Morgan Guaranty Urust Company of New Yurk, Brussels office, as
operator of the Furoclear System (*Eurociear™ and/or Cedelbank, each person {nther than Euroclear or
Cedelbank vr, in the case of Notes listed on the Paris Stock Exchange, Sicovam (as defined below)) who is for
the time heing shown in the records of Euroclear or Cedelbank 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 ro the
nominal amounr 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 be freated by the Issuer, the Guarantor, the Trustee, the Agent
and any other Paying Agenrt as the holder of such nominal amount of such Notes {and the hoider of the
relevant Global Note shall be deemed not o be the holder) for all purposes other than with respect to the
payment of principal and interest on such Notes, the righr to which shall be vested, as against the Issucr and
the Guarantar, solely in the bearcr of the Global Nate 1n accordance with and subject ta its teems, ar in the
Trustee in accardance with rhe Trust Deed (and the expressions “Noteholder™, “holder of Nores™ and related
expressions shall be construed accordingly). Noies which are represented by a Global Note will be transferable
only in accordance with the rules and procedures for the time 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 addirtional or alternative clearing system {including, in rhe case of Notes listed on the
Paris Bourse, Sicovam S.A. and the Intermédiaires Financiers babilités authorised ro maintain accounts therein
(together “Sicovam™}) approved by the Issuer, the Agent and the Trustee.

2. Status of the Notes

The Nores 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 1o the extent permitted by applicable laws relating to creditors’ rights.

3. Guaraniee of Notes issued by 3i Holdings, 3i plc 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 ple and 31 International and all other moneys
payable by 3i Holdings, 3i plc 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
rateably 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 shail 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 underrakings or assets, present or future, (including
uncalled capital) as security for any Obligarion (as defined below) and 3i Group shall not permit any Material
Subsidiary (as defined in Condition 11) other than 3i Holdings and 3i plc to give any guarantee of or indemnity
in respect of any Obligation without in each case ar the same time according 10 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 ro 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 13ch September, 1995 may have
outstanding Security with respect to an Obligation of such Subsidiary (withour 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 contemplarion of such Subsidiary becoming a Subsidiary or such Security was created in
substitution for or to replace either such outstanding Security or any such substiruted or replacement
Security; and

(i) 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 not less than
one year and represented by bonds, notes, debenrures, debenture stock, loan stock or other securities
which for the time being are, or are intended o 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 other than Pounds sterling, or (b} is initially offered or distributed, directly or
indirectly, primarily to persons resident ourside the Unired Kingdom; and

{B) any guarantee of any such indebtedness as is referred 1o in {A) above.
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Interest oit Fixed Rate Notes

(i)

(i)

(i1t}

(v}

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 Datc 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 ¢n Interest Payment Dare.

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 specihed in the applicable Pricing Supplement, amount to the
Broken Amount({s) so specified.

If interest is required to be calculated for 2 period ending on a payment date other than on an Interest
Payment Date, such intcrest shall be caleulated by applying the Rate of Interest to each Specified
Denominarion, 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.

In these Terms and Conditions, *Fixed Day Count Fraction™ means:

(i) if “Acrual/Actual - ISMA” 15 specified in the 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 {bur excluding) the relevanr payment date divided by
the product of the actual 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 next
{or frst) scheduled Interest Payment Date (an “Intercst Period™) and the number of Interest
Payment Dates that would occur in one year assuming intcrest was to be payable in respect of
the whole of thar year; and

(i) if “30/3607 is specificd in the applicable Pricing Supplement, the number of days in the period
from (and including) the most rccent Interest Payment Date (or, if none, the Tnterest
Commencement Date) to {bur 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 1o any currency other than euro, the lowest amount of such currency that
1s available as legal tender in the country of such currency and, with respect to euro, means one cent.

Interest on Floating Rate Notes cind Index Linked Interest Notes

(n

nterest Payment Dates

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

{A} the Specified Interest Paymert Date(s} in each year specified in the applicable Pricing
Supplement; or

(B} if no Specified Interest Payment Dare(s) is/are specified in the applicable Pricing Supplement,
each date (cach such daie, rogether with each Specified Interest Payment Date, an “Interest
Payment Date”) which falls thc number of months or other period specified as the Specified
Period in the applicable Pricing Supplement after the preceding Interest Payment Date or, in the
case of first Interest Payment Date, after the Interest Commencement Dare,

Such interest will be payable in respeet of cach Interest Period (which expression shall, in these Terms
and Conditions, mean the perivd {rom (and including} an Tnterest Payment Date {or the lnterest
Commencement Date) to (hai excluding) the next {or first) Interest Payment Dare}.
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(it}

If a Business Day Convention is specified in the applicable Pricing Supplement and (x) if there is no
numerically corresponding day in the 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{&){1){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 afrer 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; ar

(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 1o 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:

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

{II} either (1) in relarion 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 respecrively 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.

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 Pricimg 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 Rare of Interest is to be determined, the Rate of Interest for each Interest
Period will, subject as provided below, be either:

(1) the offered quotation; or

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

{expressed as a percentage rare per annum) for the Reference Rate which appears or appear, as
the case may be, on the Relevanr Screen Page as at 11.00 a.m. (London time, in the case of
LIBOR (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 Marpin {7 any), all as defermined by the Agent. If Ave or more such offered
quortations are available on the Relevart Sereen Page, the highest (or, if there is more than one
such highest quotation, one anly of such quotations) and the lowest (or, if there is more than one
such lowest quotation, one vnly of such quotations) shall be disrcgarded by the Agent for the
purpose of detcrmining the arithmetic mean (rounded as provided above) of such offered
quorations.

The Agency Agreement contains provisions for determining the Rate of Interest in the event that
the Relevant Screen Page is not zvailable 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 specificd in the preceding paragraph.

(B} 1SDA Determination for Floating Rate Notes

Where 1ISDA Detcrmination is specificd 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 Rarte plus or minus (as indicated in the applicahle Pricing Supplement) the
Margin {if any).

For the purposc of this sub paragraph (H), “1SDA Rarte™ for an Interest Period means a rate equal
1o the Floating Rarte that would be determined by the Agent under an interest rate swap
transaction if the Agent were acring as Calculation Agent for cthat swap transacrion under the
terms of an agreement incorporating the 1991 ISDA Definitions (as supplemented by the 1998
Supplement and the 1998 ISDA Eurc Dchinitions), 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 Dehnitions”) and under which:

{1) the Floating Rate Option s 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-banlk affered rate {“LIBOR™) or on the Euro-zone inter-bank offered rare
{(*EURIBOR") far a curcency, the first duy of that Interest Perind or (il) in any other case, as
specified in the applicable Pricing Supplement.

For the purposc of this sub paragraph (B), “Floating Rate”, “Calculation Agent”, “Floating Rate
Option”, “Designated Maurity™ and “Reset Date™ have the meanings given to those terms in the
ISDA Definitions, {ii} the definition of “Banking Day” in the ISDA Decfinitions shall be amended
to insert after the words “are open for™ in the second line the word “general” and (iii) “Euro-
zone™ means the region comprised of Member States of the European Union that adopt or have
adopted the single currency 1n accordance with the Treaty establishing the European
Community, as amended from time to time.

When this sub-paragraph (8) applies, in respect of each relevant Interest Period the Agent will be
deemed to have discharped its ohligations under Condition S¢hj(iv) below in respect of the
determination of the Rate of 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 [or Floating Rate Notes

Where Reference Bank Determination for Floating Rate Notes is specified in the applicable
Pricing Supplement as the manner in which the Rare of Interest is to be determined, the Agent
shall request, if the Reference Rare is LIBOR, rhe principal London office and, if the Reference
Rate is EURIBOR, the priacipal Euro-zone office of each of the Specified Reference Banks 1o
provide the Agent with its offered quotation {expressed as a percentage rate per annum) for
deposits in Lthe Specified Currency for the periad specified in the Relerence Rate to leading banks
in the London inter-bank marker, if the Reference Rate is LIBOR, or the Euro-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 ime, in the case of EURIBOR) on the Interest Determination Date in question. 1f 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), ali as determined by the
Agent.

If on any Interest Derermination 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 o 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 thar which applied to the last preceding Interest
Period, the Margin relating 1o the relevant lnterest 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 Inierest in
respect of such Notes will be determined as provided in the applicable Pricing Supplement.

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

{iv)

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 derermined in accordance
with the provisions of sub-paragraph (ii) above is less than 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 2 Maximum Rate of Interest for any [nterest Period, then, in the event that the
Rate of Interest in respect of such lnterest Period determined in accordance with the provisions of
sub-paragraph (ii) above is greater than such Maximum Rate of Interesr, the Rate of Interest for such
lnterest Period shall be such Maximum Rate of Interest.

Determination of Rate of Interest and calewlation of Interest Amounts

The Agent, in the case of Floaring Rate Notes, or the Calculation Agenr, 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 Denominarion, 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 ro the nearest sub-unir of the relevant Specified Currency, half of any such sub-unit
being rounded upwards or otherwise in accordance with applicable market convention.

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

(i) if “Actual/365” or “Acrual/Actual” is specified in the applicable Pricing Supplement, the actual
number of days in the Interest Period divided by 365 {or, if any portion of thar Interest Period
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falls in a leap year, the sum of (A) the aciua | number of days in thar portion of the Interest Period
falling in a leap year divided by 366 and (B) the actual number of days in that portion of the
Interest Period falling in a non-leap yea: divided by 365);

(i) if *Acrual/365 (Fixed)” is specified in the apphicable Pricing Supplement, the actual number of
days in the Interest Period divided by 365;

(i) if “Acrual/365 (sterling)™ is specified in Lhe applicable Pricing Supplement, the actual number of
days in the Interest Period divided by 365 or, in the case of an Interest Payment Date falling in a
leap year, 366;

(iv) if “Acrual/360” is specified in the applicable Pricing Supplement, the actual number of days in
the Interest Perind divided hy 360;

(v) if “30/360", “360/360™ or “Band Basis” is specified in the applicable Pricing Supplement, the
number of days in the Interest Period divided by 360 (the number of days to be calculated on the
basis of a year of 360 days with 12 30-day months {unless {a) the last day of the Interest Period is
the 31st day of a month but the first day of the Interest Period is 2 day ather than the 30th or
31st day of a month, in which case the month that includes thar las day shall not be considered
to be shortened to a 30-day vanth, or {b) the last day of the Interest Period is rhe last day of the
month of February, in which casc the month of February shall not be considered to be
lengthened to a 30-day maonih)); and

{vi) tf “30E/360" or “Eurobond Basis” is specificd 1n the applicable Pricing Supplement, the number
of days in the Interest Period divided by 360 (the number of days to be calculated on the basis of
a year of 360 days with 12 30-day munths, without regard to the date of the first day or last day
of the Interest Period unless, in the case of an lnterest Period ending on the Maturity Date, the
Maturity Date is the last day of the month of February, in which case the month of February
shall not be considered to be lengthened 10 a 30-day month).

Notification of Rate of Interesi and Interest Amtounts

The Issuer will causc the Rartc ot Interest and each Interest Amouni for each Interest Period and the
relative Interest Payment Date to be natified to the Trustee and to any stk exchange on which the
relevant Floating Rate Notes or Index Linked Interest Notes are for the time being listed and to be
published in accordance with Condition 8 as soon as practicable after their determination but in no
event larer than the fourth Business Day (as defired in Conditian 5¢hj{:) ahove) thereafter. Each
Tnterest Amount and Intercst Payment Date so notified may subscquently be amended {or
appropriate alternative arrangements made hy way of adjustment) without notice in the event of
an extension or shortening of the Interest Period. Any such amendment or alternative arrangements
will be promptly notified ro cach stock exchange on which the relevant Floating Rate Notes or Index
bFinked Interest Notes are for the time being listed and to the Notwcholders in accordance with
Condition 18.

Determination or calculation by Tristee

If for any reason at any time after the Issue Date the Agent or, as the case may be, the Calculation
Agent defaults in its obligation to determine the Rare of Interest in accordance with sub-paragraph
(i1} or the Agenr defaults in its obligation to culculare any Interest Amuuat in accordance with sub-
paragraph (iv) above, the I'rustee shall determine the Rate of Interest ar such rate as, in its absolute
discretion thaving such regard as it shall think fi1 to the foregoing provisions of this Condition, but
subject always to any Minimum Rare of Tnierest or Maximum Rate of Interest specified in the
applicable Pricing Supplement, it shall deem fair and rcasonable in all circumstances or, as the case
may be, the Trusree shall calculace the lnreres: Amount(s) in such manner as it shall deem fair and
reasonable in all the circumstances and rach such determination or caleulation shalt be deemed o
have heen made by the Agent or the Calculation Agent, as applicable.
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{c}

(b)

(vii) Certificates to be final

All certificates, communications, opinions, determinations, calculations, quorations and decisions
piven, expressed, made or obtained for the purposes of the provisions of this Condition 5(b}, whether
by the Agenr or the Calculation Agent or the Trustee, shall (in the absence of wilful defaulit, 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 ro the Issuer, the Guarantor, the Noteholders, the Receiptholders or
the Couponholders shall atrach 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.

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.

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.

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.

Redemption and purchase
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.

Redemiption 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 regularions 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 1ax, or any change in the
application or official or penerally accepted interpretation of such laws or regulations, which change or
amendment becomes effective after the dare 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 addirional amounts as provided or referred 1o 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
ircevocable), 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 Interest Note) ar their Early Redemprion Amounr referred ro in paragraph
{(g) below together, if applicable, with interest accrued to (but excluding) rhe 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 Notes then duc. Priar 1o the publication of any notice of redemption pursuant to
this Condition, the Issuer shall deliver to the Trusiee a certificate signed by two Directors of the Issuer
and/or (where applicable) two Mircetors of the Guerantor stating that the requirement referred to above
will apply on the occasion of the next paymen: duc in respecr of the Notes and the 'Frustee shall be
entitled to accept the certificare as sufticicnr evidence of the satisfaction of the conditions precedent ser out
above, in which event it shall be conclusive and binding on the Noteholders, Receiptholders and
Couponholders,

Redemption at the option of the Issuer (Tssuer Call)

If Issuer Call is specified in the apalicable Pricing Supplement, the Issuer may, vith the consent of the
Guaranior {if relevant), having given (unless otherwise specified in the applicable Pricing Supplement) not
less than 30 nor more than 60 days” notice 1o the Trustee, the Agent and, in accordance with Condition
18, the Notcholders (which notice shall be irrevocahke), redeem all or somc enly (as specified in the
apphicable Pricing Supplemend) ol the Notes then vaistanding on any Oprional Redemption Date and at
the Oprional Redemption Amouni(s) 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 hound 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 than the Minimum Redemption Amount or not higher than the Higher Redemption
Amount. In the case of a partial redemption of Nuotes, the Notes to be redeemed {(“Redeemed Notes™) will
be sclected individually by lot, in the case of Redecmed Notes represcrited by Definitive Notes, and in
accordance with the rules of Furoclear andfor Cedelbank, in the case of Redeemed Nites represented by a
Global Note, not more than 60 days prior 1o the dare fixed for redemprion (such date of selection being
hereinafrer called the “Selection Dare™). In the case of Redeemed Notes represented by Definirive 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
Detinitive Notes shall bear the same proportion to the aggregate nominal amount of alt Redeemed Notes
as the apgregate nominal amounrt of Defimnive Notes outstanding bears to the aggregate nominal amount
of all Nores vurstanding, in each case an the Selection Date, provided that any such nominal amount
shall, if necessary, be rounded downwards to the nearest intcgral muliiple of the lowest Specified
Denomination, and the aggregare norminal amount of Redecmed Notes represented by a Global Note
shall be equal to the balance of the Redeemed Neoies. No exchange of the relevant Global Note will be
permitted during the period from and including the Selecrion Date to and inciuding the date fixed for
redemprion pursuant 1o this paragraph (¢} and notice to that effect shall be given by the Issuer to the
Noteholders in accordance with Condirion 18 ar least 30 days prior 1o the Sclection Date.

Redemption at the option of the Norcholders (Invesior Put)

[f lnvestor Put is specified in the applicahle Pricing Supplement, upon the haolder 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 sha!l be irrevocable), the
Issuer shall, upon the expiry of such natice, redeem subiject to, and in accordance with, the terms specified
in the applicable Pricing Supplement, in whole (but not in part), such Note on any Optional Redemption
Date and at the relevant Optional Redemprion Amount{s) as specificd in, or determined in the manner
specified in, the applicable Pricing Supplement, rogether, if applicable, with interest accrued to (but
excluding) the relevant Opuonal Redemption Dare.

1f this Note is in definitive form, to cxercise the righr to require redemption ol this Note the holder of this
Note must deliver this Note, on any Business Day (as defined in Condition $(bHi)) falling within the
notice period, to the specified office of any Paying Agent, accompanied by a duly signed and completed
notice of exercise in the form {for the ume being current) obtainable from any specificd 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 paymear is to be made under this Condition.

Purchases

The Issuer with the consent of the Guarantor (if rclevanr), the Guarantor or any Subsidiary may at any
time purchase Notes (provided that, in the case of Definitive Notes, all unmarured Receipts and Coupons




Terms and Conditions of the Rotes

(g)

appertaining therero are surrendered therewith) in any manner and at any price. If purchases are made by
tender, tenders must be available to all Noteholders alike.

Lare 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 fa), (b), (c) or (d) above or upon its becoming due and repayable as provided in
Condition 11 is improperly withheld or refused, the amount due and repayable in respect of such Zero
Coupon Note shall be the amount calculated as provided in paragraph (ghiii) below as though the
references therein to the 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} rthe dare on which all amounts due in respect of the Zero Coupon Note have been paid; and

(i) the day after the date on which the full amount of moneys payable has been received by the Agent
and notice to thar effect has been given to the Noteholders either in accordance with Condition 18 or
individually.

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:

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

{il} in the case of Notes (other than Zero Coupon Notes but including Instalment Notes and Partly Paid
Notes} with a Final Redemption Amount which is or may be less or greater than the lssue Price or
which is payable in a Specified Currency other than that in which the Notes are denominated, at the
amount set out in, or determined in the manner set 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 amount {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 10 the Reference Price
from {and including) the Issue Date ro (but excluding) the date fixed for redemption or (as the
case may be) the dare 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 2 whole number of years, it shall be made
(I) in the case of a2 Zero Coupon Note other than a Zero Coupon Note payable in euro, on the basis of a
360-day year consisting of 12 months of 30 days each or (I1} in the case of a Zero Coupon Note payable in
euro, on the basis of the acrual number of days elapsed divided by 365 {or, if any of the days elapsed falls
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.

Instalments

Instalment Notes will be repaid in the [nstalment Amounts and on the Instalment Dates specified in the
applicable Pricing Supplement. In the case of early redemption, the Early Redemption Amount will be
detrermined pursuant to paragraph (g) above. In the case of Definitive Notes, all instalments {other than
the final instalment) will be paid apainst sucrender 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 Note, all as more fully described in Condition 7.
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Cancellation

All Notes which are redeemed in ull will farthwith be cancelled {together wiih, i ihe case of Definitive
Notcs, all unmatured Receipis and Coupaons preseated therewith} and accordingly inay nort be re-issued or
resold. Notes purchased by the Issuer, the Guarantor ar any Subsidiary may be held, resold or cancelled.

Meihod of payment
Subject as provided below:

(i) payments in a currency other than curo 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

(i) payments in euro will bc made by credit or transfer to a euro account (or any other account 10 which
euro may be credited or transferred) specified by the payce or, at the option of the payee, by a euro
cheque.

Payments will be subjcct in all cases 11 any fiscal ar other laws and repulasions applicable thereto in the
place of payment, but without prejudice to the provisions of Conditian 10.

Prescntation of Notes, Receipts and Coupons

Subject as provided below, payments in respect of principal and interest (if any) in respect of Definirive
Notes (if issued) will be made against surrendcer (or, in the case of part payment only, endorsement) of the
Definitive Notes or, as the case may be, Coupons, in cach case, at any specified office of any Paying Agent
outside the United States (which expression, as used hercin, 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 1o which 1t
apperiains. If any Definitive Notc s redecmed or becomes repayable prior to rhe stated marurity 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 they apperrain and
unmarured Receipts do not constitute valid obligations of the [ssuer.

Payments of principal and interest {if any) in respcet of Notes represented by any Global Note will
(subject as provided below) be made in the manner specified above in relation o Definitive Notes and
otherwisce 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 curside the United States. A
record of each payment made on such Global Nore, 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 priima facie evidence that the payment in question has been made,

The holder of the relevant Global Notc (or, as provided in the Trust Deed, the Trustee) shall be the only
person cartitled 1o receive payments in respect of Nates 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 inay 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 !nok solely to Luroclear or Cedelbank, as the case may be, for his
share of each payment so made by rhe Issuer or, as the case may be, the Guarantor to, or to the order of,
the holder of the relevant Global Nute (or the Trusree, as the case may be). No person other than the
holder of the relevant Global Naole (or, as provided in the Trust Deed, the Trustee) shall have any claim

L
[+



Terms and Conditions of the Notes

(c)

(d)

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 interesrt ar
such specified offices outside the United States is itlegal or effectively precluded by exchange controls or
other similar restrictions and (¢} 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 withour 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 paymenrt 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 nor 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.

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 not be entitled 1o 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 presenration, London and any Additional Business Centre specified in the applicable Pricing
Supplement; and

(ii) a Business Day {as defined in Condition 5{b){i)).
Interpretation of principal and inrerest

Any reference in these Terms and Conditions 1o principal in respect of the Notes shall be deemed to
include, as applicable:
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(i) any additional amounts which may be payable with respect to principal under Condition 10 or

pursuant to any undertakings piven i1 addition thercto or in substitution therefor pursuant to the
Trust Deed:

{ii} the Final Redemption Amoun: of the Notes;

(iii) the Early Redemption Amount of the Notes;

{iv) the Oprional Redemption Amount(s} (if any) of the Notes;

{v) in relation to Notes redeemable in instalments, the Instalment Amounts:

{vi) in relation 10 Zero Coupon Notes, the Acerued Face Amount;
{vii) any premium and any other amounts which may he payahle under or in respect of the Notes; and

Any reference in these Y'erms and Conditions to interest in respect of the Notes shall be deemed o
include, as applicable, any additional amounts which may he payable with respeet o interest under
Condition 10 or pursuanc to any undcrtakings given in addition therelo ur in substitution therefor
pursuant to the Trust Deed.

£, Exzhang2 o Tzions

On and afier the interest Payment Date on which the final Coupon comprised in any Coupon sheet marures,
the Talon (if any) forming part of such Coupon sheer may be surrendered at the specified office of the Agent or
any othcr Paying Agent in exchange for a further Coupon sheet including (if such furiher Coupon sheet does
not include Coupons to (and including) the final date for the payment of interest due in respect of the Note to
which it appcrtains) a further lalon, subject to the provisions of Condition 12. Each Talon shall, for the
purposes of these Terms and Conditions, be deemed to mature on the Interest Payment Date on which the final
Coupon comprised in the relative Coupon shee: marures.

]
1

The names of the initial Agent and the vther initial Paying Agents and their initial specified offices are set out
below. In the event of the appomted oifice of the Agent being unable or unwilling to continue to acr as the
Agent, or failing duly ro determine 1the are of Inreresr (if applicable) or to calculate the Interest Amounts for
any Interest Period, the Tssuer and the Guarantar shall appoint the London office of such other bank as may be
approved by the Trustee to acr as such in its place as Agent. The Agent may not resign its duties or be removed
from office withour 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, su lonp as any of the Notes is outstanding, maintain a Paying Agent
{which may be the Agent) having a specificd office in a ciry 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 cach location required by the rules and regulations of the
relevant stock exchange.

In addition, the Issuer and the Guarantor sha!l forthwith appoint a Paying Agent having a specified office in
New York Ciry in the circumstances described in the fourth paragraph of Condition 7(b). Notice of any such
variation, termination, appointment or change will be given by the Issuer to the Notcholders in accordance
with Condition 18,

(o - =
1. Ta=Eation

All payments of principal and intercst (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 impased or levied by or on behall of the United Kingdom or
{where the Issuer 1s 31 International) The Netheriands or, in cither case, any political sub-division thereof or by
any authority therein or rthereof having power to tax, unless the Issuer or, as the casc may be, the Guarantor is
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compelled by law to withhold or deduct any such taxes, duties, assessments or governmenta!l charges. In that
event, the Issuer or, as the case may be, the Guaranror 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 shali be payable with respect
to any Note, Receipt or Coupon presented for payment:

{i} in the United Kingdom or {(where the Issuer i1s 3i International) The Netherlands; or

(it} 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 bur fails to do so; or

{iv} more than 30 days after the relevant date excepr 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 date” means whichever is the later of rhe 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 shalt have been so received and notice to that effect shall have been given to the
Noteholders in accordance with Condition 18,

11. Events of Default and enforcement

(a) The Trustee at its discretion may, and if so requested in writing by the holders of a1 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 1o 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
Redempuion 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

{11} 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 Material 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 31 Group or another Subsidiary) or an administration order is made in relation
to the Tssuer, the Guarantor or any Material Subsidiary; or

(it} if 31 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 irs business or {in the case of a Material Subsidiary} subsrannially the
whole of its business {except {1} {in each case) where such cessarion 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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{iv)

(v}

(vi}

such cessation is in connection wirh the transfer of all or a substantial part of the business of 3i
Croup to a Matenal Subsidiary or a sale of asscts of 3i Group at fair market value where the
proceeds of such salc are reinvesred in the business of 3i Group or (3) (in the case of a Material
Subsidiary) where such cessation is in conncction with a solvent winding up of such Material
Subsidiary (provided such wiatcrial Subsidiary is not the Issuer) or the transfer of the whole or
substanually the whole of the business of such Marterial Subsidiary to 3i Group or to any company
which is at the time thereof or will immcdiately 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);

an encumbrancer takes possession or an administrative or other receiver is appointed of the whole or
any material part of the underiaking or assets of the Issuer, the Guaranior 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 Tssuer, the Guarantor or any Material Subsidiary and is not removed, discharged or paid
out within 30 days; or

the Issuer, the Guarantor or ey Manerial Suhsidiary stops or threatens 1o stop making payments of
its debts generally or 1s deemed 10 be unable to pay its debrs within the meaning of Section 123(1){e}
and Scction 123{2) of the Tnsolvency Act 1986 of Great Britain; or

any indebredness for moneys borrowed (as defined in the Trust Deed) of the Issuer, the Guarantor or
any Material Subsidiary is not paid on s due date where there is no applicable grace period or, if
there is an originally applicable gracce period, by the expiry of such period or becomes due and
payable prior to the stated maturity by rcason of a default or any guarantee of any indebtedness for
moneys borrowed of any third party given by the Issucr, the Guaranror or any Marerial Subsidiary is
not honoured when due and called upon or any sccurity created by any debenture, mortgage or
charge created by the Issucr, 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 indebredness for moncys borrowed or the amount so secured and in respect of which such
enforcement steps arc taken cither alone or when aggrepated with other such indebtedness for
moneys borrowed and amounrs so secured shall be equal to or exceed the Specified Amount; or

{vii) default 1s made by rhe Issuer ar the Guaranior in the performance or ohservance of any obligation,

condition or provision hinding un it under the Nuies or the Trust Deed (other than any obligation for
the payment of any principal vr interest in respect of the Notes) and, cxcept where such defaulr is
incapable of remedy, such defaulr conriues for 30 days after written notice thereof by the Trustee to
the Issuer or the Guarantor, s the case may be, requiring the same to be remedied has been given; or

{viii} {(save where 3i Group is the Issuer) the puarantce ceases 1o be, or is claimed by the Guarantor not to

be, in full force and effect.

Fur the purpose of this Condition:

(1)

{2)

“Material Subsidiary” means any Suhsidiary 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
lcast 10 per cent. of the sum of the amount of the consolidated net assets of 3i Group and the
Subsidiaries artributablc to the members of 3i Group as shown by the most recenr published audired
consolidated accounts of 3i Cirpup and the Subsidiaries {the “Relevant Accounts™) and the amount of
such proportion to the extent thar the same is not actually consolidated in the Relevant Accounts and
so that any necessary translation of currencies shall be effected on the same basis and as at the same
date as are applicd in drawing up rhe Relevanr Accounts.

“Specified Amount™ shall mean the greater of (a} £20,000,000 (or its equivalent in any other currency
or currencies) and (b) such amour in Pounds sterling {or its equivalent in any other currency or
currencies) as is equal to one per ceni. of the aggregate of (i} the nominal amount of the share capiral
of 3i Group for the time being issued and paid up or credited as paid up, (i) the amounts standing to
the 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 larest audired consolidated halance sheet of 3i Group and the
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Subsidiaries prepared in accordance with generally accepred 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 rangible assets declared,
recommended or made by 3i Group or any of the Subsidiaries (other than any distribution
attributable to 31 Group or another Subsidiary) out of profits accrued prior to the date of, and not
provided for in, the latest audited consolidated balance sheet of 31 Group and the Subsidiaries and
less (v} any amounts shown in such larest audited consolidated balance sheer (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 consolidared gross assets of 31 Group and the
Subsidiaries taken as a whole.

{b) The Trustee may at any time, at its discretion and withour notice, take such proceedings against the Issuer
andfor the Guarantor as it may think fit to enforce the provisions of the Trust Deed, the Notes, the
Receipts and the Coupons, bur it shall not be bound to take any such proceedings or any other acrion in
relation to the Trust Deed, the Notes, the Receipts or the Coupens 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 ourstanding 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 the 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 the 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 ro Condition 7.

13. RMeatings of Moteholders, 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 Resolution of these Terms and Conditions as
modified and completed by the applicable Pricing Supplement or the 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 ourstanding, or at any
adjourned meeting one or more persons being or represenring Noteholders whatever the nominal amount of
the Notes so held or represented, except that at any meeting the business of which includes the modification of
certain of rhese Terms and Conditions as modified and completed by the applicable Pricing Supplemenr and of
the provisions of the Trust Deed the quorum will be one or more persons holding or representing not less than
three-quarters, or at any adjourned such meeting not less than one-half, of the nominal amount of the Notes
for the time being outstanding.

An Extraordinary Resolution passed at any meeting of Noreholders will be binding on all Noteholders,
whether or not 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, Receiptholder
or Couponholders, to 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 2 formal, minor or technical nature or ro correct a manifest error or to
comply with mandatory provisions of law. Any such modification, waiver or authorisation shall be binding on
the Noteholders, Receiptholders and Couponholders and, unless the Trustee agrees otherwise, shall be notified
to the Noteholders as soon as practicable thereafter.
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In connecrion with the exercise by it a7 any al its trusts, powers or discretions (inciuding, without limitation,
any maodification, waiver, autherisation or substitution), the Trustee shall have regard o the interests of the
Noteholders as a class and, in particu’ar but without smitation, shall not have regard to the consequences of
the exercise of its trusts, powers or discretions for individual Noteholders, Receiptholders or Couponholders
resulting from their being for any purpuse domiciled or resident in, or otherwise connecied with, or subject to
the jurisdiction of, any particuiar territory and the Trustee shall not be entitled 1o require, nor shall any
Notcholder, Receiptholder or Couponholder be catitled to claim, from the Tssuer or the Guarantor or any
other pcrson any indemnification or payment in respect of any tax consequence of any such exercise upon
individual Moteholders, Receciprtholders or Couponholdes except 1o the exient alrcady provided for in
Condition 10 andfor any undertaking given in addition ro, or in subsiituiien fur, Condition 10 pursuant to the
Trust Deed.

¥ Subst;fi aTE
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The Trustce may also agree without the consent of the Noteholders, Receiprhalders ur Couponholders to the
substitution of (i) any Subsidiary, whether or not incorporated in the United Kingdom or The Netherlands, in
place of the lssuer {or of any previous substitute under this Condition) or (i1} 31 Group in place of 3i Holdings,
3i plc or 3i Intcrnational, in each casc as the principal debror under the Trust Need, the Notes, the Receipts
and the Coupons. In the case of the supstitution of any Subsidiary as a new principal debtor, the Trust Deed
providcs that an irrevocable and unconditional guarantee is given by the Guarantor 1o the Trustee in a form
and manner satisfactory to the I'rustec of the payment of all moneys payable by such substituted company as
such principal debtor, all subject 1o and in accordance with the provisions of the Trust Need. The Trustee may
also agrec without the consent of the Notcholders, the Receipthoiders or the Coupnnholders to the addition of
another company as an issucr of Notcs under the Programme and the Trust Deed. Any such addition shall be
subject to the relevant provisions of the 'Lrust [Dced and to such amendment thereo! and such other conditions
as the Trustee may require. Any such subst:tution and addition shall be binding on the Noteholders, the
Receiptholders and the Couponholders and shall be notified to the Noteholders in aceordance with Condition
18 as soon as practicable thereafter,

The ‘I'rust Deed does not conrain any provisions for rhe substitution of the Guarantor.
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The Issuer is at liherty from time t time without the consent of the Notcholders, Receiptholders or
Couponhuolders ro create and issue furiher notes ranking pari passv in all respects (ar in all respects save in
relation to the first payment of interest thereon) and so that the same shall be consolidated and form a single
series wiih the outstanding Notes. The Trust Deed contains provisions for convening a single meeting of
holders of Notes of more than one Series in certain circumstances where the | rustee so decides.

-
H

8. Repiooemeant of Notes, #pceipts, Coupoers znd Talon:
If a Note (including any Globa! Note), Receipt, Coupon or Talon is mutilated, defaced, destroyed, stolen or
lost, it may be replaced at the specificd office of the Agent on payment of such costs as may be incurred in

connection therewith and on such terms as to cvidence and indemniry as the Issuer may require. Mutilated or
defaced Notes, Receipts, Coupons or Talons must be surrendered before new ones will be issued.

7. indammnification

The Trust Deed contains provisions for the indemnification of the Trustee and for its relief from responsibiliry
in certatn circumstances, including provisions relieving it from taking proceedings to enforce payment unless
indemnified to its satisfaction,

. Raotices

All notices regarding the Notes will bz valid if published in one leading daily newspaper in London (which is
expected to be the Financial Times) or, if this is nou 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 F-ench tanguage daily newspaper of gencral circulation in Paris, which is




Terms and Conditions of the Motes

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 10 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 1o have been given on such date, 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 far communication by them to rthe 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 circutatrion in the place or places required by the rules of that stock
exchange. Any such notice shall be deemed to have been given ro the Noreholders 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, rogether 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 ro 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.

19. 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 plc} will be used for the
general corporate purposes of the relevant Issuer.
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introdict

31 Group ple was incorporated in Frpgland in 1973 as 2 public company under the name of Finance for
Industry Limired and adopted the name Tnvestors in Indusiry Group ple in 1983. It adopted its present name,
3i Croup ple, in 1988. In 1973 31 Group ple was furmed to acquire the whole of the issued share capital of
Finance Corporation for Industry Limiced (*FCI™) and of Industrial and Commercial Finance Corporation
Limited (*1CFCT). Both ICFC and FCI were furmed in 1945 at the request of the United Kingdom Government
to supply long term and medium ter:n capnal respectively to British industry and commerce. ICFC was
established to satisfy the need for a specialised financing vehicle to provide share and loan capirtal for small and
medium-sized businesses and FCi was formed as a means of supporting the post-war recanstruction of British
industry by providing medium term loans (o large companies. Today the principal activity of 3i Group plc 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 ple’s indirect subsidiary, 31 ple, formerly carried on the Group's investment activities in the Unired
Kingdom. An internal reorganisarion in Febiuary 1991 involved the transfer of 3: plc’s longer term assets and
investment business to 31 Group ple. In Jhe same exercise, 3i Group plc's interest 1n the shares of substantially
all its subsidiaries was transferred 10 7 new whally owned subsidiary, 31 Holdings ple. 3i plc acts as investment
manager and adviser to 31 Group ple and provides secretanal and administration services to the Group. 3i ple
also undertakes the provision of short and medium term finance. 3i Group plc, 3i Holdings plc, 3i plc and
31 Internarional B.V. are the principal burrowing vehicles for the Group.

Both 3i Group ple and 3i ple are aurhorised institutions under the terms of the Banking Act 1987. As such,
they arc regulated by the Financiat Services Autharity. 3i Group ple, 31 ple, 31 Corporate Finance Limited and
3i Asset Management Limited carry on investment husiness as defined by the Financial Services Acr 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 cach in the capital of 31 Group ple were admitted to the Official List
of the London Stock Exchange.
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Description of the Issuers 3i Group plc

Capitalisation

The following table sets out the audited consolidated capital and reserves and borrowings of 3i Group plc 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 pald 297.7
Share premium... . 256.5
Capiral Redemptlon Reserve 1.3
Capital Reserve 2.881.0
Revenue reserve 167.4
3.603.9
Borrowings unsecured
3i Group plc
Sterhing gUaranteed BOnAS ... e et st 100.0
Variable rate notes. . 14.6
Guaranteed Notes 1ssued under the £2 OOOm Norc lssuance Programme §95.1
3i pic
Variable rate notes 37
Index linked notes ... 0.2
3i Holdings plc
Guaranteed Notes issued under the £2,000m Note Tssuance Programme ... vcconeerconnmenesessmeeceeens 3322

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

3i Investments plc
T T o] L =1 T 3 VT OSSO —

Other borrowings

Bank 10an5 and OVETATafTs. ... cvoeiroriesires ettt ees s esss s sns sas st e s e e s s ees et s a8 e 88 2ansnbn e ranes et ses e masennnEnE e 68.8
Other loans and hire purchase commitments.. 178.2
Deposits 54.4
Total borrowings at 318t March, 199 ... ettt cee ettt seressen et e st resassseeaneneseemen 1,497.2

Nores:

(1} 3t Group pic bad an ontstanding amonnt of £23.2m ot contingent liabilittes relating 1o the pearantee of recourse agreements and loans at 31 st March,
1999,

{21 Between 31t March, 1999 and 14t july, 1999, tie issued share capital of 3i Group plc has been mcreased by £691,964 following the issue since that
date of 1,383,928 shares of 50p cach on the exercise of shave options wnder The 3¢ Executive Share Option Plan and The 3i Group 1994 Executive
Share Option Plan and on the issue of shares 10 Waterloo Trustee Company Limited in respect of The 3i frofit Skaring Plan,

(3} Save as disclosed above and apart from mira-Group indebredness and guarantees, 31 Group ple did not have at 315t March, 1999 any loan capital
autstanding or created but wnissued, term loans, borrowings or indebtedness in the nature of borrowings including bank overdrafts and labilities under
acceplances {other than normal trade bills} or acceptance credits, morigages, charges, hire purchase or linance lease commitments, guaraniees or other
material contngent fiabélities.

{4} Since 3st March, 1999 no notes bave been issued under the £2.000m Note Issuance Programme.

{5} The amount referred to in ~“Other borrowings™ (Bank loans and overdrafis) does not include anv amownts drawn wnder the £625m syndicared
revolumg credit facility referred to above as none were drawn. As at 15th Julv, 1999 3i Holdings plc bad drawn approximarely €74.4 under that
facility.

{67 Save as noted above there lias bectt no malereal change in the consolidated capital, reserves or borrowings or contimgent labidities of 3i Group pic snce
35t March, 1999
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3i Group plc has been notified of the following holdings of 3 per cent. or more of (he share capital of 3i Group
plc as ar 12th July, 1999:

Shareholding

percentage

Prudential Corporation pic and related companies 10.80%
AXA S.A. and subsidiaries 4.52%
The Capual Group Compames Inc 4.15%

Businas

ot
1A
[N}

The principal activity of 3i Group plc and iis subaidiaries {the “Group™ ar “3i%) is investment. The Group
provides medium and long term invesi neni capira! to businesses of all types that du 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 scek to add value to the husinesses in which it invests
through the Group'’s extensive experieace, respurces and contacts.

The Group normally expects the management of the businesses in which it invests to have a financial and
persunal commitment to the veniure concerned and to constitute a compleie and experienced team. In the
United Kingdom, the Group rarely seeks 11 appoint its own staff to the boards of rhe companies in which it
invests. Sometimes it rakes rights in 1s investment agreements to nominare independent non-executive
directors.

3i Group plc owns substantiafly all the investments of the Group. In Europe the Group operates through a
network of 29 offices situated in the [ X, France, Germany, ltaly, the Netherlands and Spain.

The Group also has an office in Singapore and an inierest in a joint venturc in Japan. The Group has
announced its intention to re-entcr the .5, market and open two specialist technology investment offices in
Boston, Miassachuserts and Palo Alto, California.

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

31 Assct Management Limited is involved in the management of the Group's purifolio of quoted investments
and manages 3i Smaller Quoted Companics 1rust ple and 3i UK Select Trust Limnied. It also manages the 3
Croup Pension Plan.

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

Managemign

%
Zoard of Liiractor

m

The Direcrors of 3t Group ple, therr functiions within the Group and their activities outside the Group, where
these are significant, are as follows:

Sir George Russell CBE

Chairmun since September 1993. Non-execriive Director since November 1992 and eurrently Chairman of
the Treasury Committee, the Valvations Coauniliee and the Nowntinations Comemittee and a member of the
Rewmusneration Commitice.

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

John Melbourn CBE
Deputy Chairman since Qctober 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 plec 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 Commillee.

Michael Queen

Executive Director since 1997, responsible for Finance and a member of the Treasury Commiltee, the
Investment Committee and the Valuations Committee.

Martin Gagen

Executive Direclor since 1997, jointly respomsible 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 lnvestment and a member of the Investment
Committee.

The Rt Hon The Lord Camoys GCVO DL

Non-executive Director since 1991 and curvently a member of the Treasury Committee, the Audit and
Compliance Committee and the Nominations Comunitlee.

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 Commitiee and the
Valuations Commiltee.

Chairman of Foreign 8 Colonial Smaller Companies PLC. A director of GKN plc, National Provident
Institution, Martin Curric Portfolio Investment Trust ple 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 plc, and
Tricorder Technology plc and Vice President of the Royal Academy of Engineering.

The business address of each of the above in respect of 3i Group ple 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 plc and its subsidiaries during the year ended
31st March, 1999 was 774.
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3i Hoidings plt

Business and Incorporation

3i Holdings plc was incorporated in Cngland on 8th March, 1991.

31 Holdings plc is a wholly owned dircet subsidiary of 3i Group plc and acts as the holding company for most
of 37 Group plc’s subsidiarics.

Managemant

The directors of 3i Holdings plc are B.P. Larcombe, Dr. R.D.M.]J. Summers, M. M. Gagen, P.B.G. Williams
and M.]. Queen. The activities of the irectors ocutside the Group, where these arc significant, are disclosed on
page 41} and 41, The business address of cach of them is 91 Warerloo Road, London SE1 8XP.

Cepitzlization

‘The following rable sets out the audited share capiral and reserves and borrowings of 3i Holdings ple as at
31st Miarch, 1999:

As at
31st March,
1999
(thousands
of pounds)
Share vapital and raserves
Authorised share capital 50,000,000 shares of £1 ¢ach
Issued sharces of £1 each, fully paid ..o, 50,000
Revenue reserves ..., 132,140
182,140
Borrowings unsacured
Notes tssued under this Note Issuance Programme 332175
Guaranteed Bank loans and overdrafts nil
332175

Notes:

fH} Sarc as desclosed abouve, apart from mitra Croup indebiedn.ss and gurraatees, 31 Holdings pic did not bave at 3st March, 1999 awry logn capital
nutsfundrg or created bur watssieed, ferm loans, vorroa ing or andebtodress m the nature of borrowings tcheding bank overdrafts and habtlises under

acceptances (other than normal trade bills) or sccoptance ceedirs, mortgages, harges, bire purchase or finance lease commutments, guarantees or other
nrate el contmgent hubtliires,

(2) Asat 15ih, July, 1999 approxmmately (74.4m b beos draw a down by 31 Holdings ple from the £625n1 re1-oliang credst facility described on page 39.

(3} Sarc as nuted above, there bas heon no matenal change tn the capreal amd rescries or the borrowings ar contingent babiiyes of 31 Holdings plc since
31st March, 1999,
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3i plc

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

3i plc is a whaolly-owned direct subsidiary of 3i Holdings ple and a wholly-owned indirect subsidiary of 3i
Group ple. It undertakes the provision of short and medium term finance by way of loans and acrs as an
investment manager and adviser. It also provides secretarial and administration services to the group of
companies of which 3i Group plc is the ultimate holding company. 31 ple continues to hold cerrain investment
assets which it retained following the reorganisation of February 1991 when most of its investment assets were
transferred to 3i Group ple.

Management
Chairman

Sir Gearge Russell, CBE*

Directors

N j Badman R D McKelvie

P A Bradbury ] W Melbourn, CBE* (Deputy Chairman)
R L Campin C D Moody

J N Carter J F Moore, FCA ATII

R D Colwill W E A Morrison

P ] C Cook 1 M Nolan

J L D Crawford M R ] Pacitti, CA

P E R Dunne j F Paton

M M Gagen, ACA™ R W Perry, C Eng MIEE*
A G Garside M G Piper

M L Gloak M ] Prentis

C M Graham M J Queen FCA®

M { Green H F Richards

R B Gregory C R Richardson

T P Harrison, ACA A D Ross

D Herbert ] B C Russell

E A Hewitt, FCA P G Sheehan

D E Hunter, FCA D H Small

S ] Hunter
J F A Kitkparrick

Dr R D M ] Summers*
T Sweet-Escott

B P Larcombe® (Chief Executive) A ] M Taylor

R H Lawson, FCA P F Traynor, ACIS

A W Leach P Vickery

I M Lobley A | Walker, AIA ACIB MCT
K J Lyon P Waller

A B MacKay W G Wartt

G MacLean, FCA D K Wilkinson, OBE FCA

A K Mair, CA S Williams

J Martin, CA D J Williams

C M McComb

The acrivities of the Directors outside the Group, where these are significant, are disclosed on pages 40 and 41.

P B G Williams, FCA*
*Member of Execurive Board Cormmirtee

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

Derails of the Directors and their directorships are stated as at the close of business at 12th July, 1999.




The following table sets out the audited capital and reserves and barrowings of 3i plc as at 3tst March, 1999:

As at
31st March,
1999
{(thousands
of pounds)
Capital and reserves

Authorsed, issued and fully paid shares of £1 each ... 16,000
Reserves...cvvmiennns 115,974
125,974

Borrowings unsecured
Unsecured loan notes..., cevecornesnrensaranes 3,878
Other loans and hire purchase commirmenis ... " 4,755
Deposits repayable within one year S, 41,585
50,218

Notes:

(1) 31 plc bad outstanding an amount of 3,951,006 vr contagent labdies evlarimg to the guarantee of recourse agreemenls and loans at 31st March,
1999,

12)  All boriowings, other than mdex linked ursecrrod loan notes fncluded ar £173,000 ar 31st March, 1999, are repayahle at par.

(3)  dave as disclosed above and apart from tntra. Graup mdebicdness and guarantees, 3 ple did not have at 1ist March, 1999 any loan capital outstanding
ar created but umssued, term loans, burrowings ur indebiedsess 1n the nalure of borrowings including bank overdrafts and liabilities under aceeptances
fother than narmal trade bulls) or acceptance credus, morgages, charges. kbire purchase or finance lease cammutments, pudrantees or orther matenal
contngent liabilitzes.

(4)  There bas been no material change 1n the caprtal and resenes or burrowngs or conttmgent lubilities of 3¢ ple since 315t 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 ulrimate holding company of which is 3i Group ple.

tanagement Board

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

Capitzalisation

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.......vceronenn e e e 40

Legal reserves 0
40

Borrowings
Sterling euroBONds AT NOTES ..o s eeecmcrse b e secs e sresas b et ser s cmesoce e ses et seescmrccacs 495,811
Other CUITenCy DOMAS AN MOTES ..ot eer vt eeeee e ee e etsesasbsbemesmnesesesesaraarees seeseseeeaeseeeemsesnsasesereeme —
495,811

Notes:
(1) The principal amounts of these noles have been transiated into Dutch Guilders at an exchange rate of L1 = Nlg 3.3054.

(2)  Save as disclosed above, apart [rom intra-Group indebtedness, 3t Imternational B.V. did not bauve at 31st March, 1998 amy loan capital cutstanding or
created but unisswed, term loans, borrowings or indebiedness in the nature of borrowings inclieding bank overdrafis and labilities under acceptances
fother than normal trade bills), or acceptance credits, mortgages, charges. purchase or fimance lease commipments, guaraniees or other material
contingent liabilities.

{3)  Save as disclosed above, there has been no material change in 1be sharebolders’ funds or the borrowngs of 3i International B.V. since 31st March,
1999,
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United Kingdom Taxation

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

1. Listed interest-bearing Notes issucd by 3i Group ple, 3i Ioldings or 3i plc (“11.K. Notes™) will constitute
“quoted Curobonds™ within the meaning of section 124 of the Income and Corporation Taxes Act 1988
(“ICTA”) provided they remain in bearer form and conrinue to be lisied on a recopnised stock exchange within
the meaning of section 841 of ICTA. Payments of interest on such UK. Nutes, and on Notes issued by 3i
International B.V. (“B.V. Notes™, the Li.K. Noies and the B.V. Notes being referred to rogether as the “Notes”)
may be 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 the beneficial owner of the Note is beneficially entitled to the interest and is not
resident in the United Kingdom; or

(i) the Notes are held in Euroclear or Cedelbank or any other recognised clearing system within the
meaning of section 841A of ICTA; or

(iit} in the case of the B.V. Notcs only, the bencficial owner of such Nores and reiated Coupons and, in
some cases, the recipient of the interesr in these Notes, if not that beneficial owner, falls into certain
other specified categories.

Payments of interest on UK. Notes which are not yearly interest can be made withour withholding or
deduction on account of Unirted Kingdom income tax.

In all other cases, subject in relation 1o the UJK Notes 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 amounr equal to any tax withheld or deducted fram the interest by a
jurisdiction other than the Unitcd Kingdom, intcrest on the Notes will be paid under deduction of lower rate
United Kingdom income tax (currently 20 per cent.).

2. 1n relation to the UK Notes which are quored Eurobond Notes, as defined above, and the BV Notes, if any
person in the United Kingdom, in the course of a trade or profession:

{2) 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 another person; or

{b} collects or secures payment of or rcceives interest on such Notes for another person {other than merely by
clearing a cheque or arranging o clear a cheque),

that persun {a “collecting agent™) may be required to withhold Uinited Kingdum 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 ar indirectly to the recognised clearing system or the collecting agent is
acring as a depositary for the recognised clearing system; or

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

{e} the inrerest arises to trusrees not resident in the linited Kingdom of certain discrettonary or accumularion
teusts (where, inter alta, none of the beneficiaries of the trust is resident in the United Kingdom); or

{f} the person beneficially entitled to the interest is eligible for certain relicfs from tax in respect of the
Interest; or




United Kingdom Taxation

(g) the inrerest 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 regularions 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 UK. Notes has a United Kingdom source and accordingly remains subject to United
Kingdom tax by direct assessment even if the interest is paid withour withholding or deduction. However,
interest paid on the U.K. Notes will generally not be chargeable to United Kingdom tax by direct assessment in
the hands of a Noteholder who is not resident in the Unired Kingdom for tax purposes unless that person has a
“U.K. representarive” within the meaning of secrion 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 ro the Council of Ministers of the European Union a
proposal to oblige Member States to adopt either a “withholding tax system” or an “information reporting
system” in relation to inrerest, discounts and premiums. Tt is unclear whether this proposal will be adopted,
and if it is adopted, whether it will be adopted in irs current form. The “withhelding rax system” would require
a paying agent established in a Member State ro withhold rax ar 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 Srate in which he is resident confirming
that those authorities are aware of the payment due to thar individual. The *information reporting system”
would require a Member State to supply, to the other Member Srates, details of any payment of inrerest,
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 rhereto. If this proposal
is adopted, it will not 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 its current form, the
provisions refating to addirional amounts, referred to in “Terms and Conditions of the Notes — Taxation”

above, would not apply in respect of any withholding rax imposed as a result of the implementation of the
proposal.

The above is only a non-exhaustive summary of certain United Kingdom tax implications of investing in Notes
and may not apply o 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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The Issuers have heen advised that under the tax laws of The Netherlands as currently in effect that:

(A)

(B)

{C)

(D)

{F)

{F)

All payments under the Notes issued by 3i Intcrnational B.V. can be made free of withholding or
deduction of, for or on account of any taxes of whatsocver 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 the distribution of profits of 3i International B.V.

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 or in respect of any gain realised on the disposal or deemed disposal of the
Notes, provided that:

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

(i) such holder does not have an enterpiise, ar an inferest in an enrerprise, which in its entirety or in part
is carried on through a permanent establishment or a permanent representative in The Netherlands
and to which cnterprise or to which parr of an enterprise the Notes are attributable; and

(1i1) such holder does not carry out and has nor carnied out employment activities with which the holding
of the Notes is connccted; and

{iv} neither such holder nor his spouse, uthier persons sharing his househuold or certain of their relatives by
blood or marriage in the direct line {incleding foster children} have a substantial or deemed
substantial interest (a term deffned by srature) in 31 International B.V. ur, if such hofder or one or
more of the other persons referred 1o does have such an interest, both vhe Notes and such interest(s)
form part of the asscts 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 execution, delivery and/or enforcement of the documents relating to the Programme
(hereinafter the “Documents™) or the perfurmance by the relevant issuer of its obligations thereunder or
under the Notes.

A holder of a Note will nor be sthject 1o Netherlands net wealth tax in respect of such Note, provided
that such holder is not an individual or, if he is an individual, provided that the conditions mentioned
under B(i) and B(u) above are mct,

No gift, estate or inhcritance taxes will arise in The Netherlands on the transier 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 Notc by an individual who at the date of the gift was neither a resident
nor deemed to be a resident i i he Netherlands, such individual docs not die within 180 days after
the date of the gifi, while being resident or deemed to be resident in 1he Netherlands; and

{ii} such Note was nol artrithutalde 1o an enterprise 0 part of an enterprise which in its entirety or in part
is or was carried on throuph a permanent establishment or permanrent representative in The
Netherlands and which enierprise the donor or the deceased owns or owned or in which enterprise
the donor or the deccased owns or uwned an interest,

No Netherlands registration tax, 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 connecrion with the execution,
delivery and enforcement by legal proceedings {including the enforcement uf any foreign judgment in the
Courts of The Netherlands) of the Documents or the performance by 3i International B.V. of its
obligations thereunder or under the Notes.

No Netherlands turnover tax arises in respect of paynients 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 the Norte.

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.
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The Dealers have, in a Programme Agreement (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 stared under “Form of the Notes” and “Terms and Conditions of the Notes™ above. In the Programme
Agreement, the Issvers (failing which the Guarantor) have agreed to reimburse the Arranger for certain of irs
expenses in connecrion with the establishment of the Programme.

United Statas

The Notes have not been and will not be registered under the Securiries 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 Securiries Act. Terms used in this paragraph have the
meanings given to them by Regularion 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

repulations. 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 LS. 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 ar 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 1o each dealer to which it sells Notes during the restricted period a confirmarion or other
notice serting forth the restrictions on offers and sales of the Notes within the United Srates or 1o, or for the
account or benefit of, U.S. persons or U.5. Residents.

As used herein, “U.5. Resident” includes any U.S. person, as well as (i) any narural person who is only
temporarily residing ourside the United States, (ii) any account of a U.S. person over which a non-US.
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 {ii} any employee benefit or
pension plan that does not have as its partictpants 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 operared 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 ro be held for the account of the
beneficiaries or other interest holders of such enrity, and not for the account of the entity. Terms used in this
paragraph have the meanings given to them in Regulation S under the Securities Act.

As used herein, “United Srates” and “U.S5.” mean the Unired States of America (including the States and the
District of Columbia), its rerritories, 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 connecrion 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 thar is not parricipating in the offering may violate the registration requirements of the
Securities Act.
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Each issuc of Indexed Notes or Dual Currency Notes shall be subject to such addiviona! 115, selling restrictions
as the relevant Issuer and 1he relevant Dealer may apree as a term of the issue and purchase of such Notes,
which additional selling restrictions shall be set out in the applicable Pricing Supplement. Each Dealer has
agreed and cach further Dealer appointed under the Programme will be required ro agree that it will offer, scll
or deliver such Notes only in compliance wiih such additonal U.S. selling restrictions.

dnfted Ki=pdom

Fach Dealer has represented and agrecd and cach further Dealer appointed under the Programme will be
required ro represent and agree that:

(a} in rclation to Notes which have a marucity of ore year or more and which are v be listed on the London
Stock Exchange, it has not offered ar sold and will not offer or sell any such Notes to persons in the
United Kingdom prior to admissinn of such Notes to listing in aceordance with Pari TV of the Financial
Services Act 1986 (the “FSA™) except to persons whose ordinary aclivities involve them in acquiring,
holding, managing or disposing of investments {as principal or agent) lor the pirposes of their businesses
or otherwise in circumstances which have not resulted and will nat 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 FSA;

{b) in relation to Notes which have a maturity of one year or more and which arc not to be listed on the
Lundon Stock Exchange, it has nor effered or sold and, prior to the expiry of the period of six months
from rhe issue date of such Notes, will not offer or sell any such Notes to persons in the United Kingdom
except to persons whose ordinary acuvitics involve them in acquiring, holding, managing or disposing of
invesiments {as principal or agent) for the purposes of their businesses or otherwise in circumstances
which have not resulted and will not resulr in an oftet 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 document required or permitted to be published by listing
rules under Part IV of the F5A, 1o 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 persen to
whum 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.

Fach Dealer has acknowledged and each [urther Dealer appointed under the Programme will be required to
acknowicdge that the Notes have nat heen and will nor he registered under the Securities and Exchange Law of
Japan {the “Securities and Exchange Law™) and each Dcaler 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 henefit of, any resident of Japan {which term as used herein means any
person resident in Japan, including, any corporation o= other entiry organised under rhe laws of Japan), or to
others fur re-offering or resale, directly or indircctly, 1n Japan or to a resident of Japan except pursuant to an
exemption from the registration rcquircments of, and otherwise in compitance wath, the Sccurities and
Exchange l.aw and any other applicable [aws and regulations.

Germany

In connection with the initial placement of any Notes in Germany, cach 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 atherwise provided in the relevant Subscriprion Agreement or applicable Pricing
Supplement in the case of an tssue made vn 2 syndicated basis, only for an apgrepate purchase price per
purchaser of at least DM 80,000 (or the forcign currency equivalent) or 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 Prospecius Act (“"Wertpapier-
Verkaufsprospektgesetz”).

The Republic of Francae

Each of the Dealers, the Issuers and the Guarantor has represented and agreed, and each further Dealer
appointed under the Programme will be required to represent and agree that, in connection with their inittal
distribution, it has not offered or sold and will not offer or sell, directly or indirectly, Notes ro the public in the
Republic of France, and has not distributed or caused to be distributed and will not distribure 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 thart such offers, sales and distributions have been and shall only be made in the
Republic of France to {i} qualified investors {investisseurs qualifiés) andfor (i) 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 Seprember, 1967 (as amended) and décret no.98-880 dated 1st Ocrober, 1998.

Investors in the Republic of France may only participate in the issue of Notes for their own account in
accordance with the conditions set out in décret 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 exceprion o
the rules relating to an appel public & 'épargne in the Republic of France {public offer rules) by way of an offer
1o a restricted circle of investors, such investors must, to the extent that the Nates are offered ro 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 Metherlands

Each Dealer has represented and agreed and each further Dealer under the Programme will be required ro
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 Acr™), only
be offered:

{1} in the event that such Nores have been or are likely to be admirted to listing on the AEX Stock Exchange,
Amsterdam; or

(if) subject ro the proviso stated below, in the event that (a) such Notes have been admitted to the 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 the
applicable Pricing Supplement has been approved by ur submitted to, the competent authority so referred
to tn Article 20 or Arricle 21 of EC Directive 89/298/EEC and (c) the Securities Board of the Netherlands
(Stichting Toezicht Effectenverkeer, the “STE”} has confirmed, where necessary, the 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 their profession
or trade {which tncludes, but is not lLimited to, banks, brokers, dealers, institutional investors and
enterprises with a treasury department}, in which case:

{a) 1t must be made clear both upon making the offer and 1n 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 entities; 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 Nutes) 37 (he fullowing criteria are met:

(a) the Notes are subscribed for and placed by a syndicare of which ai feas, 1w members are domiciled
in different states that are a party 1o the Treaty on the EEA;

{b) 60 per cent. or morc of the issuc 1s 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 Dircetive,

Provided that the Issuer and each relevant Dealer has further represented and agreed that it has not publicly
promoted and shalt not publicly promote the offer or sale of such Notes by conducting a generalised
advertising or cold calling campaign aninvhere 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 ihat in the case of (i1} ahove:

{a}

(b}

the Issuer and the relevant Dealer or Dealers procure that any advertisemen: or document in which a
forthcoming offering of Notes is announced will be submitted to the STE prior io publication thereof and
will mention rhe respective dares on which the Prospectus and the relevant Pricing Supplement were
published and made avaitablc or {as the case may bc) will be published and will be made available for

inspection at the registered office of the Issuer and at the office of the [Fiscal Agent/Principal Paying
Agent|; and

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

(1) it has not offered, transferred or sold any Notes and will nor, direcrly or indirectly, offer, transfer or
sell any Notes except to individuals or legal entities as referred to in (v) above; and

{1} either it has not distributed and wi'l nar 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 relex and Pricing Supplemen in respect of such Notes will sct forth the restrictions
under (i) and {ii} above.

In addition to the above, Zero Coupon Notes in definitive form may only be iransferred and accepted
through the mediation of either the relevant Issucr or an admitted institution of Amsterdam Exchanges
N.V., in accordance wirth the Metherlands Savings Certificates Act {(“Wet inzake Spaarbewijzen™) of
21 May 1985, and, in addition therero, each transfer and acceptance should be recorded in a rransaction
note, including the name and address of each party 10 the transaction, the nature of the rransaction and
the derails and serial numbers of such Notes. These restrictions do nut apply to (i) the transfer and
acceptance of Zero Coupoen Notes in definitive form by individuals nat acting in the conduct of a business
or prafession, or (ii} the iransfer and acceptance of Zero Coupon Notcs in definitive form within the
Nerherlands if all Zero Coupon Notwes (cither in definitive form or as rights representing an interest in the
Zcro Coupon Notes in global [orm) are issued outside the Netherlands and are not distributed within the
Netherlands as part of their initiz1 distriburion or immediately thereafier. However, certain identification
requirements in relation to the issue, transfer of or payment on the Notes will have te be complied with
pursuant to section 3A of the Act. For the purposcs of this paragraph “Zero Coupon Notes™ are Nortes in
bearer form which constitute a claim for 2 fixed sum against the relevant lssucr 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 besrt of its knowledge and belief in respect of
other jurisdictions}, comply with all applicable laws and regularions in force in any jurisdiction in which it
purchases, offers, sells or delivers Notes or possesses or distributes this Offering Circular and will obrain 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 lssuers, the Guarantor and any other Dealer shall have any
responsibility therefor.

None of the [ssuers, 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 respounsibility 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 our in the applicable
Pricing Supplement.
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The listing of the London Listed Notes will be expressed as a percentage of their nominal amount (excluding
accrued interest). It is expected that each Tranche of Notes which is to be admitred to the Official List of the
London Stock Exchange will he admitted separarely as and when issucd, subject only to the issue of a
temporary global Note initially representing the Naies of that Tranche. The listing of the Programme in
respect of London Listed Notes is expecied w0 be pramed on 16¢h July, 1999.

Listing ot Notes o the Fariv Sourse
Tt is sirongly recommended by the French Ministry of the Fconomy, Finance and Industry that Notes
denominated in French francs or euro should he fisted on the Paris Bourse particularly, but not exclusively

where such Notes are to be offered publicly in the Republic of France. The following procedures will apply,
tnter afta, to Paris Listed Notes:

(1) Commussion des Opérations de Boucse (COB)

Prior to the listing of any Notes on the Pans Bourse the applicable Pricing Supplement for such Notes is
currently required to be approved at the time of the relevant issue. The relevant approval will be 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,

(i) Bulletin des Annonces I.égales Obligataires (BAI.O)

Prior 10 the listing of any Notes on the Paris Bourse, details of such Motes and of this Programme will be
published {in the form of a notice legale) in the BALO.

fiii) PARISBOURSE™® SA (SBE)

The listing of Notes on the Paris Bourse is subject to approval by the SBF. Such approval will be evidenced by
publication in the Bulletin de la PARISBOURSE®® SA

fi) Fidemg of Constitutive Docienients

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 Greffe du I'ribunal de Commnterce de Paris.

()  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 ortherwise required o be made available for inspection)
may be inspected during normal business hours or received {free of charge). The Issuer has undertaken to make
such ducuments available as so required.

Z. Authorisaticn

The establishment of the Programmec (including the giving of the guarantee by 31 Group ple) has been
authoriscd by the resolutions of the Board of the Directors of 3i Group plec passed on 29th March, 1995 and by
the resolutions of a duly authorised commitiee of such Board passed on 4th September, 1995. The
establishment of the Programme has hecen authorised by the resolutions of the Board of Directors of 3i
Holdings plc passed on 4th Scptember, 1995 and by the resolurtions of the Board of Directors of 3i plc passed
on 7th June, 1995 and by the resolutions of a duly aathorised committee of such Board passed on
4th Scptember, 1995 and by the resolurions of the Management Board of 3i Internarional B.V. passed on
3ist August, 1995,
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3. Euroclear and Cedelbanl

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. Transacrions
will normally be effected for sertlement not earlier than three days after the date of the transaction.

1f 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 Wiaterial Adverse Change

There has been no significant change in the financial or trading position of any lssuer 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 lssuers, the Guarantor or any of their substdiaries 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,

50 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 3i Group plc have been audited in accordance with United Kingdom accounting standards by
Ernst & Young, chartered accountants, and in each case have been reporred upon without qualification in
respect of the financial years ended 31st March, 1997, 1998 and 1999.

The accounts of each of 3i Holdings plc and 3i plc 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 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 withour

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. BRocumients 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 the 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, the specified office in
Paris of the Paris Listing Agent:

{i} the constitutional documents of each lIssuer 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 19993 respectively;

(iil) the annual report and accounts of each Issuer (other than the Guarantor) in respect of the 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 the 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 subscquent to those referred to in (i) and (i) above respectively;

(v} the Programme Agreement, the Agency Agrcement, the Trust Deed (which includes the forms of the
temporary and permanent glohal Nuies, ithe 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 Notc will only be available for
inspection by a holder of such Note and such holder must produce evidence satisfactory to the Paying
Agenr as 1o the identity of such holder) to this Offering Circular and any orher documents incorporated
hereint 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 cquivalent document).

8. Reisvani Requiramsnisz

As a1 the date of this Offertog Circular, the fullowing requirements are applicable to issues of Notes in the
following currencies:

Starling

Notes {including Notes denominated in sterling) issued by 3i International B.V. or 3i Holdings plc in respect of
which the issue proceeds are to he acceoted by the Issuer in rhe United Kingdom and which are to be issued
pursuant ro an exempt transaction under repulation 13(1) or (3) of the Banking Act 1987 (Exempt
Transactions) Regulations 1997 (the “Regularions”) will constitute commercial paper, shorter term debt
securities or longer rerm deht secuiities {in each case, as defined in the Regulations), as specified in the
applicahle 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 3t Holdings plc is an authorised institution or a European
authorised institution (as such rerms are defined in the Regulations}. Repayment of the principal and payment
of any interest or premium in conneciian with such Nates will be guaranteed by 3i Group plc.

In relation ro any Notes issued by 3i International B.Y. or 3i Holdings plc pursuant to an exempt transaction
under regulation 13(3) of the Regulations where such Notes would fall within repulation 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 Reygulations) in relation to the admission to and continuting 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 thar it wil! have comphed with its obligations under the relevant rules in
relation to the admission (o listing of such Notes by the time when such Notes are so admitted; and

{c) the Tssuer 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 the Pragramme, or any Naotes 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 sipnificanily and adversely affecting its ability to meer its obligations as
issucr in respect of such Notes as (hey fail due.

Both 3i Group and 3i plc arc authorised institutions. Accordingly Notes issued by either 3i Group plc or 31 plc
arc not subject to the Banking Act 1587 (Fxempt 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 with a single investor 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 1o 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 it ASSUNENT

-4 HESPONSABILITE Uu DOCUMENT OE BASE
2R RG

1.
A la connaissance de I"émetteur, les données du présent Document de Basc sont conformes i la réalité et ne

comporiertt pas d’omission de nature a en ahiérer la portée.

3i Group plc/3i Holdings ple/3i ple/3i International BV

[Namce and title of signatory|

2. Eunom du garan

A la connaissance du garant, les données du présent Ducument de Base sout conformes i la réalité et ne
comportent pas d’omission de nature 2 en altérer la poride.

3i Group ple

jPlease add name and title of signatory]

I, Au nom de iz bangue prisaniatrice

Personne assumant la responsabilité du présent Docoment de Base.

Warburg Dillon Read {France} S.A.

|Please add name and ritle of signaiory]

ZonaaMISSICGN DES GRERATIONS E BOURSE
En vue de Ja cotation & Paris des obligations éventuellement émises dans le cadre de ce Programme, et par
apphcation des articles 6 et 7 de 'ordonnance no. 67 833 du 28 scpiembre 1967, telle que modifiée, la

Commission des Qpérarions de Bourse a enrepisiré le présent Document de Base sous Ic no. '99-333 du daté
du 13 juiller 1999.




REGISTERED AND HEAD OFFICE OF
3i GROUP plc, 3i HOLDINGS plc and 3i plc
91 Waterloo Road
London SE1 8XP

CORPORATE SEAT OF
3i INTERNATIONAL B.V.
Schiekade 73
3033 BD Rotterdam

THE ARRANGER
AND LONDON LISTING AGENT
Warburg Dillon Read
1 Finsbury Avenue
London EC2M 2PP

Barclays Bankk PLC
5 The North Colonnade
Canary Wharf
London E14 4BB

Goldman Sachs International
Peterborough Court
133 Fleet Street
London ECAA 2BB

Midland Bank plc
/o HSBC Markets Limited
Thames Exchange
10 Queen Street Place
London EC4R 1BQ

Salomion Brothers International Limited

Victoria Plaza
111 Buckingham Palace Road
London SW1W 0SB

PARIS LISTING AGENT
Warburg Dillon Read (France) 5.4,
65 rue de Courcelles.

75008 Paris75008 Paris

DEALERS

Deutsche Bank AG London
Winchester House
1 Great Winchester Street
London ECZN 2DB

Lehman Brothers International (Europe)
One Broadgate
London EC2ZM 7HA

NatWest Capital RMarkets Limited
{25 agent for Mational Westminster Bank Pic)
135 Bishopsgate
London EC2M 3UR

Warburg Dillon Read
1 Finsbury Avenue
London EC2ZM 2PP

Warburg Dillon Read (France) 5.A.
65 rue de Courcelles
75008 Paris
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Triis
Tz Lzw Debenture Trust Corporaticn p.t.c
Princas House
95 Gresham Sireet

London EC2V 7LY

ISBLEMG ART PRINCIPAL PAYIRC AGENT AND AGENT BANK

Citibavie, MA,
S Carmelite Street
tondon +CAY OPA

PAYI{: ARENTE
Citibanl, M.2. Paribas Luxemboury
Bui dlng 726 10A Boulevard Royal
1231 Brucasgo Luxembourg L-2093
Brussols
LEGAL ADVISERS
To the Issuers and the Guarantor To the Dealers and Trustee To 3i International
as to English law as to English law as to Dutch law
Siaughter and Moy Allen & Duery Nauta Dutilh
35 Basinghall Street One Naw Change Weena 750
London £C2V 5DB Londen EC4 9QQ 3014 DA Rotterdam
ALILHTHOIRS
For =ach Issuer other than 3i international For 3i International
ornst B Young Ernst & Young
Chartered Accountants Registered Accountants
Becket House Dreniestraat 20
1 Lambeih Pelace Road 1083 HX Amsterdam

London SEt 7EU
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