U.8.$80,250,000 Varisble Coupon Amertising Subordinated Bonds Due 2028

lmsue Price: “‘%{?{ﬁ .;:»@r éént

The Variable Coupon Amortising Subordinated Bordds Due 2028 {the "Bonds™) of Credit Suisse First
Boston {the "Bank™, a Swiss bank, acting through its London branch {the *Branch™), ws! be issued in an
apgragate ;:rzncipa% amount of U.S. $80,250,000,

interest on the outstanding principal amount of fheBonds is payable in arresr on the datss and in the
amounts more fully described under “Terms and Conditions of the Bonds — Interest”, -

Unless previously redesmed or purchased and cancelled, sach Bond will be redsemed in four instaiments,
the fast of which is pavable on 3rd January, 2028, The Bonds may be redesmead at their outstanding principal
arnount, togelher with acorued interest, if any, in whole but not in part, at any thoe i the avent of certain
changes relating o Swiss or Umted Kangdcm ‘Eaxa‘taen Se@ “Terms and Conditions of tha Bsﬁds e

R@éampﬁfm and Purchase”. : - : : N

The Bonds will be diract, subordinated and unsecured obligations of the Bank acting through the Branch,
and payments of principal and interest will be conditional on the Bank being scivent at the fime of payment,
all ag more fully described under *Tenms and Conditions of the Bonds — Status and Subordination”,

Application has been made to list the Bonds on the Luxembourg Stock Exchangs.

The Bonds are offerad by Credit Suigse First Boston (Europe} Limited (the "Manager”) when, as and if
issued by the Bank, acling inrough tha Branch, delivered to and acoepted by the Manager and subject 1o it
right to reject orders in whols or in part, The Bonds will initially be represented by a temporary global bond in
bearer form (the "Temporary Global Bond™), without interest coupens 'Coupons™, talons for further
Coupons (*Talons”) or receipts for paymsnt of instalments of principsl {other than the final instalment)
{*Receipts™), which will be deposited with a common depositary for Morgan Guaranty Trust Company of
Mew York, Brussels office, as operator of the Eurcclesr System {“Eurcolear™ and Cedelbank on or abow
fot December, 1989, Interssls In the Temporary Global Bond will be azﬁha&ge&bé& for Interssts in a
permanent giobal bond in bearer jorm {the *Permanent Global Bond™), without Coupons, Talons or
Receipts, on or &fier 5 date that 1z expectsd to be ity January, 2000, upon certification of non-f8. beneficial
ownership, Definitive Bongs in besrey form, with Coupons, Talons and Receipis attachad, will only be lssued
in the fimited chcumstances desoribed hersin,

Credit Suisse First Boston

Offering Circular dated 20th November, 1999



TERMS AND CONDITIONS OF THE BONDS
The following is the text of the Terms and Condz:zom af the Bonds which (subject fo modification and
save for the italicised text) will be endorsed on each Bowd in definitive Sorm, if issued:

The U.5.380,250,000 Variable Coupon Amortising Subordinated Bonds Due 2028 (the “HBonds”,
which expression shall in these Terms and Conditions (*these Coﬂdmens”} untless the context otherwise
requires, include any further bonds issued pursuant to Condition 14 and forming a single series therewith) of

Credit Suisse First Boston (the “Bank”), acting through its London Branch (the = Branch™}, are constituted
by a sixth supplemental trust deed (the “Sixth Supplemental Trust Deed”) dated st December, 1999
\ between the Bank, acting through the Branch, and Chase Manhattan Trustess Limited {the “Trostes") a5
L trustes for the holders of the Bonds (the *Bondholders™}, Sﬁpplementaé 0 the principal trust deed (together
¥ with the Sixth Supplemental Trust Deed, the “Trust Deed”) dated ith May 1698, The issue of the Bonds
was authorised and approved by a certificate of the Chief Financial O “the Credit Suisse First Boston
business unit of the Bank (acting in consultation with the Chief Executive Ofﬁcm of the Credit Suisse First
Boston business unit of the Bank) dated 22nd November, 1999, The statements in these Conditions include
summaries of, and are subject to, the detailed provisions of the Trust Deed. Copies of the Trust Deed are
available for inspection during normal business hours 2t the pringipal office for the time being of the
Trustee, being at the date of issue of the Bonds at Trinity Tower, 9 Thomas More Street, London E1 9YT,
England, and at the specified office of each of the paying agents {the “Paying Agents™) referred to below.
The Bondholders, the holders (the “Receiptholders™) of the receipts for instalments of principal {other than
the final instalment) appertaining to the Bonds (the “Receipts™) and the holders (the “Couponhoiders”) of
the interest coupons appertaining to the Bonds (the “Coupons™, which expression shail, unfess the context
otherwise requires, include the talons for further interest coupons {the “Talons™)) are entitled to the benefit
of, are bound by, and are deemed to have notice of, all the provisions of the Trust Deed applicable to the
Bonds, the Receipts and the Coupons,

1. Form, Eenomimaﬁﬂn zngd Title

The Bonds are in bearer form, serially numbemd, with Receipts and Coupons attached on issue; in
the denomination of U.8.$50,000 each. Title 1o the Bonds, Receipts and Coupons will pass by delivery. The
Bauk, the Branch, the Trustee and any Paying Agent may deem and treat the bearer of any Bond, Receipt and
Coupon as the absolute owner thereof (whether or not such Bond, Receipt or Coupon shall be overdue and
notwithstanding any notice to the contrary) for the purpose of making payment and for all other purposes

2. Statws snd Subordination

The Bonds, the Receipts and the Coupons are direct, unsecured and subordinated obligations of the
Bank, acting through the Branch, conditional as described below. :

The rights of the Bondholders, Receiptholders and Couponholders are subordinated to the claims. of
Senior Creditors (as defined below) and, accordingly, payments of principal and interest (other than upon a
winding-up or dissolution (by bankruptey or otherwise) in Switzerland of the Baak) are conditional upon the
Bank being solvent at the time for payment by the Branch and no principal or interest {(other than as
aforesaid) shall be payable in respect of the Bonds except to the extent that the Branch could make such
payment and the Bank would still be soivent immediately thereafter. For the purpose of these Conditions, the
Bank shall be solvent if (i) it is able to pay its debts as they fall due and (ii) its Assets exceed its Liabilities
{each as defined below) (other than its Lishilities to persons who are not Senior Creditors). :

For the purpose of these Conditions, “Senior Creditors™ means (i) all depositors and (31} all other
creditors of the Bank except those whose claims rank or are expressed to rank pari passu with or junior to
the claims of the Bondholders, Receiptholders and Couponholders. “Assets” means the consolidated gross
assets of the Bank, and “Liabilities” means the consolidated gross liabilities of the Bank, all as shown by the
latest published audited consolidated balance sheet of the Bank, as adjusted for contingencies and for
subsequent events, ali valued in such manner as the Bank or any liquidator (as the case may be) may
determine and calculated in accordance with Swiss generally accepted accounting principles (“GAAP™) or,
if such andited balance sheet is prepared in accordance with LS. GAAP US. GAAY
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The Bemis mﬁg ﬁarz passie amsng themselves. The Bonds rank prior to the claims of the holders of
any suberdmazed abhgatmas which rank or are expressed 10 rank junior 1o the clazms of the Bondholders.

Sub_;act to applicable law, no Bendhelder Re@mptheider or Couponholder may exercise, claim or -
pieaé any right of set-off, compensation or refention in respect of any amount owed to it by the Bank, acting -
shrough the Branch, arising wnder or in connection with the Bonds, the Receipts or the Coupons and each
Bondholder, Receiptholder and Couponholder shall, by virtue of being the holder of any Bond, Receipt or
Coupon (as the case may be), be deemed to have waived all such rights of set-off, compensation or retention.

* The subordination provisions set out above are irrevocable. The Bank Ay ot creste of permit
exist any charge or other security interest over its assets to secure the obligations of the Bank, acting through
the Branch, in respéct of the Bonds.

N.B. The obligations of the Branch in respect of the Bonds, the Receipts and the Coupons are
conditional upon the Bank being solvent for the purpose of this Condition immediately before and after.
paymeni by the Branch. If this condition is not satished any amounts which might atherwise have been
aliocated in or towards payment in respect of the Bonds, the Receipts or the Coupons may be used 1o absork
losses of the Bank.

3. [Interest _
(a}) Each Bond bears interest on s outstanding principal amount, payable in arrear on the date?'sfj
{each an “interest Payment Date”) and in the amounts {(e¢ach an “Interest Amount™) specified below:

Interest National
Armount Interest
per Bond Rate
Interest Payment Dote (L.5.8) (%4
3rd January, 2000 . . . . - - . . . 13562 2955981880
Znd January, 2001 - . - . - " - . - 2,397.29 48079315380
Znd January, 2002 . . . . . - . - . 3,077.95  6.153900000
2nd January, 2003 . .. . . . - . . - 2,540.73 5.881460000
2nd January, 2004 . . - . . o - . - 318507 6310140000
3rd Janeary, 2005 - . . . . . - y . 3,193.38 6359068140
2nd January, 2606 - “ . - " . - . . 3,233.00 6.484011140
2nd January, 2007 e e e e e 3,269.44  6.538880000
2nd January, 2008 - . e - - . e - 3,920.52  7.841040000
2nd January, 2009 . . " . i - y " " 4,388,888 8.777760000
4th January, 2010 . . . . - - . . " 6,326.89 12.583869610
3rd Janmuary, 2011 ; . . - u . " . .- 4,51633 9.057820610
2nd January, 2012 . - . . - . - - - 422869 8.480928160
nd Jamary, 2013 . w .. . " . . " . 3,974.97 7.949940000
2nd January, 2014 - . . . . . - . . 3,996.98 7.993960000
Znd Janwary, 2015 “ . . . . . - - - 3,996.98  7.993960000
4th Janmary, 2016 . y . . . . - . - 3,996.98 7.949754480
Zngdl Jamuary, 2017 . . - N . . - . o 399698 B.O3B6IESYD
2nd Yanuary, 2018 . - - “ . N - . - 3,296.98 7.993950000
2ad Janusry, 2019 . . - . . - y 5 .- 390698  7.993950000
Znd January, 2020 , - . . . . - N y 3.996.88 7.993960000
4th January, 2021 - N - - . " - . " 3.607.67  T.175476340
3rd January, 2022 . » - w . . . . - 8,173.38 16.3922%4150
Znd January, 2023 . o " . - . - - - 3,606.67 7.71406045%0
2nd January, 2024 . . . - y - " . . 2,936.32  6.262849330
2nd Junuary, 2025 N . . - . - . - - 548334 1} 6953643§§
2nd Janmary, 2026 - .. “ . . . - . - 13,193.26 35145540910
4th January, 2027 . - . v . w . . - 4.84 0019193260
Jed January, 2028 - . y y .- e 2,800.43 11198042900

¥These notional interest rates are provided solely for convenience and not for the purpose of calculating ony accrued interest.
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Eaﬁ}z panad fmm and msiudmg, Est Dmember 199’9 aran Iﬁteresi ?aymem E}ate 10, Bzt exr:iuﬁmg} r?ze: first
or m:xt Tnterest ?aymem Daze is caiied an “intersﬁt ?erzaé” s

8}) Each Bond will cease 1o bear intersst fr{}m the 4:313& date for ﬁna} t&éem;mon zmisss upon dus
presentation, payment of the final instalment of principal is improperly withheld or refused or default is
otherwise made in respect of such paymem’ in either ;mch gvent, interest will continue 1o accrue as provided
in the Trast Deed. .

4, Rgésm;}tmﬁ and Purchase .

(a)  Unless pr&vmuﬁ!y redeemed or purchased and in each case cance%leé s specified below, each
Bond will be redeemed in the instalments (sach an “insta}mem Amount”) and on the dawes {each an
“Enstaimem E}atf:“} spec:ﬁed below: :

Instalment

Amount

o per Bond
Instalment Date (U5.3)
3rd January, 2022 OV W &7
2nd January, 2025 " w . " . . - . " . " . 9,345.80
2nd January, 2026 - . - . . “ . ol . . 12,461.06
3ed January, 2028 . - - . . W . . . 25 077, 8‘7

(b} Ifthe Branch satisfies the Trustee 1mmcdlateiy prior {0 givmg the notice referred to below that
on the occasion of the next payment due (mb;ect to Condition 2) in respect of the Bonds, the Receipts or the
Coupons the Bank or the Branch will be required to pay additional amounts as provided in Condition 6orto
account to any taxing authority in the Urited Kingdom or Switzerland for any amount (other than any tax
withheld or deducted from interest payable on the Bonds, the Receipts or the Coupons) calculated by
reference to any amount payable in respect of the Bonds, the Receipis or the Coupons, the Branch may at its
option (subject to Condition 2), having given not less than 30 nor more than 60 days’ notice to the

Bondholders in accordance with Condition 11 (which notice shall be irrevocable), elect to redeem all, but

not some only, of the Bonds at any time at their then outstanding principal amount together with accrued
interest which shail, in respect of each Interest Period, be calculated by multiplying the aggregate Interest
Aniount payable on the Interest P‘ayment Date falling immediately after the end of the Interest Period by a
fraction of which the numerator is the number of days elapsed from, and including, in the case of the first
Interest Period, 1st Decernber, 1999 or, in the case of any subsequent Interest Period, the Interest Payment’
Date falling at the start of the Interest Period (determined in the manner described in the next sentence), and
the denominator is, in the case of the first Interest Period, 33 and, in the case of any subsequent Interest
Peried, 360. The number of days elapsed in any period shall be determined on the basis of a vear of 360 days
with 12 30-day moenths. Upon the expiry of such notice the Banl, act:mg through the Branch, shall be bound
(subject to Condition 2) to redeem the Bonds &ccordmgly :

{c) The Benk or any of the Affiliates {as defined in the Trust Deed) may, subject to certain
limitations imposed by Swiss law, at any time purchase Bonds at any price and in any manner and reissue or
resell the same for the purpose of making 2 market in the Bonds, provided that all unmatured Recelpts and
Coupons appertaining thereto are attached thereto or swrendered therewith.

{(dy All Bonds which are redeemed shall forthwith, and Bonds which are purchased by or on behalf
of the Bank or any of the Affiliates may, be cancelled by the Bransh {togsther with ail relative unmartared
Receipts and Coupons purchased therewith} or, in the latiér case only, may be reissued or resold, :

5. Payments and exchange of Telons

Payment of the final instalment of principal in respect of the Bonds will (subject as provided below)
be made in U.S. doliars only against presentation and surrender (or, in the case of part payment of any sum.
due, endorsement) of Bonds and payments of interest in respect of the Bonds will {subject as provided
below) be made in U.S. dollars only against presentation and surrender (or, in the case of part payment of
any sum due, endorsement) of Coupons, in each case at the specified office of any of the Paying Agents,

&



Paymems of mstaimams of pnncipai {nther then the final instalment) will (subject as provided below).
be made inlJS. dollars only against presentation and surrender (or, in the gase of part payment of any sam.
due, endorserent) of the relevant Receipt at the specified office of any of the Paying Agents. Each Receipt
must be presented for payment of the relevant instalment together with the Bond to which it appertains.
Receipts presented without the Bonds to which they appertain do not constitute valid obligations of the
Bank. Upon the date on which any Bond becomes due and repayable, unmatured Receipts (if any) relating
thereto (whether or not aztached} shall become void and no pevment shall be made in respect thereof.

Payments in sespect of Bonds, Receipts and Coupons will be made at the specified office of any
Paying Agent by credit or transfer to a U.S. dollar account specified by the payee or, at the option of the
pavee, by 2 1S, dollar cheque, subject in all cases to any fiscal or other laws and regulations applicable
thereto, but without prejudice 1o the provisions of Condition 6. Payments of interest due in respect of any
Bond other than on presentation and surrender of matured Coupons shall be made only against presentation
and either surrender or endorsement (as appropriate) of the relevant Bond.

The names of the initial Préncipat?aying Agent and the other initial Payving Agent and their initial
specified offices are set out below. :

The Branch reserves the right at any time to vary or terminate the appointment of any Paying Agcnt_
and 10 appoint additional or other Paying Agents, provided that it will at all times maintain (a) so long as the
Bonds are Jisted on the Luxembeurg Stock Exchange, a Paying Agent with a specified office in Luxembourg
and (b) in the event of the Proposed EU Withholding Tax Directive (as defined below) being adopted in
substansially the form proposed, » Paying Agent with a specified office in a city approved by the Trustee
outside the European Union. Notice of any such termination or appointment and of any changes in the
specified offices of the Paying Agents will be given to the Bondholders prompily by the Bank, acting
through the Branch, in accordance with Condition 11. .

“Proposed FU Withholding Tax Directive” means the proposal presented by the European
Cornmission to the Council of Ministers of the European Union in May 1998 to oblige member siates v
adopt a wzthholdmg tax system " or an “information reporting system”™ in relation 1o interest, discounts and
premia.

‘Each Bond should be presented for payment together with all unmatured Coupons appertaining
thereto failing which the firll amount of any such migsing uamatured Coupon (or, in the case of payment not
being made in full, that proportion of the full amount of such missing unmatured Coupon which the amount
5o paid bears to the total amount due) will be deducted from the amount due for payment. Each amount so
deducted will be paid in the manner mentioned above against presentation and surrender {or, in the case of
part payment cnly, endorsement) of the relevant missing Coupon at any time before the expiry of 10 years
after the Relevant Date (as defined in Condition &) in respect of the relevant Bond or Receipt (whether or ot
the Coupon would otherwizse have become void pursnant to Condition 7) or, if later, five years from ihe daté
on which such Coupon would otherwise have become due, but not thereafler.

A hoider shall be entitled io present 2 Bond, Receipt or Coupon for payment only on a Presentgtiéﬁ
Date and shall not, except as provided in Condition 3, be entitled to any further interest or other payment if
Presentation Date is after the due date.

“Presentation Date” means a day which (subject to Condition 7):
{a} 13 or fulls afer the relevant due date; and
{b) Is both 2 business day in the place of presentation and in WNew York City.

In this Condition, “business day” means 2 day on which commercial banks end foreign exchange
markets are open in the relevant place. :

Mo further imterest or other payment will be made a5 a consequence of the day on which the relevant
Bond, Receipt or Coupon may actually be presentsd for payment under this paragreph falling afier the due
date for peyment.



. On and after the Intergst Payment i‘)aw on which the final Caupan compnseé in zmy Seupsn sheei
matures, the Talon comprised in the Coupon sheet may be surrendered at the specified office of any Paying
Agent in exchange for 2 further Coupon sheet, subject to the provisions of Condition 7. Each Talon shall, for
the purposes of these Conditions, be deemed o mature on the Interest Payment Date on which the final
Coupon comprised in the relative Coupon sheet matures.

&. Taxzation .

Al payments of principal and mte:rss’s i respect of the Beonds, the Receipts and the Coupons by the
Branch will be made without withhoiding or deduction for, or on account of, any present or fiture taxes,
duties, assessments or governmental charges of whatever nature imposed or levied by or on behalf of the
United Kingdom or Switzerland or any political sub-division thereof or by any authority therein or thereof
baving power to tax unless the withholding or deduction of such taxes, duties, assessments or governmental
charges is required by faw. In that event, the Branch will pay such additional amounts as may be necessary in
order that the net amounts received by the Bondholders, Receiptholders and Couponholders after such
withholding or deduction shall equal the respective amounts of principal and interest whick would have been
receivable in respect of the Bonds, Receipts or, as the case may be, Coupons in the sbsence of such
_ wuﬂaho%dmg or deduction, except that no such addm onal amnounts shall be payable with respet to any ’Be:md,

Reeeipt or Coupon presented for payment:

{a) in the United Kgngdi)m or Swuzeriand or

(b) by or on behalf of 2 holder who {i) is able to avoid such withhelding or deduction by sa.nsfymg
any statutory requirements of by making a declaration of non-residence or other claim for
exemption to the relevant tax authority; or (ii) is liable for such taxes, duties, assessments or
governmental charges in respect of such Bond, Receipt or Coupon by ressen of bis having some
connection with the United Kingdom or Switzerland otherwise than merely by the holding of
such Bomi, Recmpt or Ccm;)on, or

{c) more than 30 days after the Reievam Date except t0 the extent that the holder thereof would have
been entitled to such additional amounts on presenting the same for payment on such thirtieth
day, assummg, whether or not it is in fact the case, such thirtieth day 1o be a Presentation Date
{as defiped in Condition 3).

As used herem the “Relevant Date™ means, w:th respect to any payment, the date on whlch such
payment first becomes due, but, if the full amount of the money payable has not been received in London by
the Principal Paying Agent or the Trustee on or prior to such due date, it means the date on which, the full
amount of such money having been so received, notice to that effect shall have been duly published in
accordance with Condition 11. Any reference in these Conditions to principal or interest shall be deemed
also to refer to any additional amounts which may be payable pursuant to this Condition or any undertakings
given in addition thereic or in substitution therefor pursuant to the Trust Lieed. .

7. Prescription :
Bonds, Receipts and Coupons (which for this purpose shall not include Talons) will become vmd
uniess presented for payment within periods of 10 vears {in the case of Bonds and Receipts) and five years
(in the case of Coupons) from the Relevant Date (a8 defined in Condition 6) in respect thereof, subject w the
provisions of Condition 5, :

There shall not be included & any Coupon sheet issued upon exchange of 2 Talon any Coupon the
claim for payment in respect of which would be void pursnant to this Condition 7 or Condition 5.

%.  Evenis of Befanit

The Trustee at its discretion may, and if 50 requested in writing by the holders of at least 25 per cent.
in principal amount of the Bonds then ouistanding or if so directed by an Extraordinary Resolution {as
defined below) of the Bondhelders shall (subject in sach case 1o being indemnified fo its satisfaction}, give
notice to the Bank thai the Bonds are, and they shall accordingly forthwith become, immediately due and
repayable at their principal amotmt, together with accrued interest calenlated in the manner provided in

8



Conéman 3 in msmz of sach Taterest ?anod am:i at a rate cf 7. 69 ;xerr cem g)er annum in rewz of any

period from, and including, 3rd Jannary 2{}23 a5 prwsdzd in the ’i‘mi ﬁeei in any of the faﬁtowzﬁg evcms S

(“Events ef ﬁtfauit”}

(a) there is a defa,ﬁit fs:sr more :han sevan days in ti‘se gzayrrmx af any prmmpai or for more than 22
days in the payment of any interest due in respect of the Bonds, and so that for the purpose of
this paragraph (i) & payment of principal or interest shall be deemed 10 be due even if zhe'
s::ﬂmiztzan set out m :he scceﬁd pamgmyh of Condition 2 is not satisfied; or

(0} any nrder shall be made bjy aﬁy zampetens a‘:i}ﬁrf or other authority or resatutmn passed by the
Barnk for the dissohstion or winding-up of the Bank or for the appointment of a liquidator,
receiver, administrator or manager of the Bank or of all or 2 substantial part of its assets, save for
the purpeses of r@ergamsanea of ferms appsaveé m wrmng by the Trustee; or

{c) ihe Bank shall smp paymem or shaii be amabl@ tf;-, or shall admit to creditors generai%y its
mabzhty to, pay its debts as they fall due, or shall be adjudicated or found bankrupt or insolvent,”
or shall enter snw any somposmon or other arrangements wnt.h its creditors gensgrally,

PROVIDED, in the case of any Event of Default other than those descnbed in paragraphs (a) and (in the case
of wmdmg—up or dissotution of the Bank] (b}, the Trustee shall have certified to the Bank that the Event of
Default is, in its opmzoa matenaiiy pre;udzc:ai 10 the mtere:sts ef the Baﬂdholders

g, Enfercement

{&) The Trustee DY | at any tnma a#t ats discretion and without notice, ta.ke such preceecimgs against
the Bank and/or the Branch as it may think fit to enforce the provisions of the Trust Deed, the Bonds, the
Receipts and the Coupons, but it shall ot be bound to take any such proceedings or any other action in
relation to the Trust Deed, the Bonds, the Receipts or the Coupons unless (a) it shall have been so directed
by an Extra;orémary Resolution of the Bondholders or so requested in writing by the holders of at least 25
per cent. in principal ameunz of thc B«ands then autstmdmg, and (b) it shall have been indemnified to ;ts
aatisfaction. o

(b} No Bondhelder, E.ecexpmcidgr or Couponhaider shall be entitled to proceed directly against the
Bank or the Branch unless the Trustee, havmg become bound so to procesd, fails so to do within a
reasonable period and the failure shall be continuing.

10. Repiacement of Bonds, Receipts, Coupons and Taloms

Should any Bond, Receipt, Coupon or Talon be lost, stolen, mutilated, defaced or destroyed, it may be
replaced at the specified office of the Principal Paying Agent or the Paying Agent in Luxembourg for the
time being upon payment by the claimant of the expenses incurred in connection therewith and on such
terms as to evidence and indemnity as the Bank, acting through the Branch, may reasonably require.
Mhxzilated ar defa;:ed Bonds, Rcceipts, Coupons or Talons must be surrendered before replacements will be
issued.

13, Notices

All notices to the Bondbolders will be valid if published (i) in the Financial Times ov, if publication
in the Finaneial Times is not practicable, in such other leading English language daily newspaper with
genesal ciroulation in Ewope as the Trustee may approve and (i) so long as the Bonds are listed on the
Luxcmbeurg Stock Exchange, in the Luxemburger Wort or any other daily newspaper of general circulation
in Luxembourg approved by the Trustee. Such notices shall be deemed to have been given on the date of
such pubiication in both relevant newspapers of, if so published more than once, on the date of the first such
publmat:en H pubhcaﬁwn is not practicable in any such newspaper as is mentioned above, notices will be
valid if given in such other manner, and shall be deemed to have been given on such date, as the Trustes
shall determine. Rsce;p‘iheiders and Couponholders shail be destmed for al! purposes to have notice of the
contents of any notice given to the Bondholders in accordance with this Condition 11,
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12. Meetings of Bondholders, Modification, Waiver and Subsfitution

- The Trust Deed contains provisions for convening meetings of Bondholders to consider any matter
affecting their interests, including the modification by Extraordinary Resolution of these Conditions or any
of the provisions of the Trust Deed. The quorum at any such meeting for passmg an Extraordinary
Resolution will be one or more persons holding or representing a clear majority in principal amount of the
Bonds for the time being outstanding, or at any adjourned such meeting one or more persons being or
representing Bondholders whatever the principal amount of the Bonds so heid or represented, except that at
any meeting, the business of which includes the modification of certain of these Conditions or of certain of
the provisions of the Trust Deed, the necessary quorum for passing an Extraordinary Resolution will be one
or more persons holding or representing not less than three-guarters, or at any adjourned such meeting not
less than one-quarter, of the principal amount of the Bonds for the time being outstanding.

An Exwaordinary Resolution passed at any meeting of Bondholders will be binding on all
Bondholders, whether or not they are present at the meeting, and on all Receiptholders and Couponholders.
The Trust Deed provides that the Trustee may agree, without the consent of the Bondholders, Receiptholders
or Couponholders, to any modification of, or to the waiver or authorisation of any breach or proposed breach
of, any of these Conditions or any of the provisions of the Trust Deed which is not, in the opinion of the
Trustee, materially prejudicial to the interests of the Bondholders or to any modification which is of a
formal, minor or technical nature or which is made to correct a manifest error. The Trust Deed further
provides that the Trustee shall not exercise its powers of modification, waiver or authorisation in
contravention of any express direction given by Extraordinary Resclution of the Bondholders.

The Trust Deed provides that the Bank shall not consolidate with or merge into any other Person (as
defined in the Trust Deed) or convey, transfer or lease its properties and assets substantially as an entirety to
any Person, unless the Person formed by such consolidation or into which the Bank is merged or the Person
which acquires by conveyance oF transfer, or which leases, the properties and assets of the Bank
substamially as an entirety is a corporation (including a bank), partnership or trust (or a branch of any
thereof}, is validly existing under the laws of the jurisdiction of its organisation and shall expressly assume
in writing the due and punctual payment of the principal of and interest on all the Bonds pursuant to the
termns thereof and the performance or observance of every covenant in respect of the Bonds on the part of the
Bank to be performed or observed.

Upon any consoclidation or merger of the Bank inte any other Person or any conveyance, transfer or
lease of the properties and assets of the Bank substantially as an entirety 10 another Person, (i) the successor
Person formed by such consolidation or into which the Bank is merged or to which such convevance,
transfer or lease is made shall succeed to, and be substituted for, and may exercise every right and power of,
the Bank, as the case may be, under the Trust Deed with the same effect as if such successor Person had
been named as the Bank therein, and thereafter, except in the case of a lease 0 another Person, the
predecessor Person shall be relieved of all obligations and covenants under the Trust Deed and the Bonds
and (ii) all references to Switzerland or the United Kingdon, as the case may be, in the Trust Deed and the
Bonds shall be desmed to be references to the jurisdiciion of incorporation or organisation of such successor
Pesson. The Trust Deed provides that the Bani will give prompt written notice to the Trustee of any such
vonsolidation, merger, conveyance, transfer or lease and will cause prompt notice thereof to be given to the
Bondholders in accordance with Condition 11

Subject as provided in the Trust Deed, the Bank may, without the consent of the Trostee or the
Bondholders, the Receiptholders or the Couponbolders assign to another branch of the Bank outside of
Switzerland the obligations of the Branch under the Trust Deed and the Bonds.

Withowt Himiting the foregoing, and subject as provided in the Trust Deed, the Trustes may agree,
without the consent of the Bondholders, the Receiptholders or the Couponholders, to the substitution at any
time or times of any Affillate or any affiliawe of any successor Person referred w above, as the principal
debtor under the Trust Deed, the Bonds, the Receipts and the Coupons subject 1o (in the case of the
substitution of any company which is an Affiliate or an affiliate of such successor Person) the irrevocable
guarantes on & subordinated basis equivalent to that mentioned in Condition 2 in respect of the Trust Deed,
the Bonds, the Receipts and the Coupons by the Bank or such successor Person. Notwithstanding the
foregoing, no such guarantee will be required if the relevant Affiliate or affiliate of such successor Person
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has a credit ratmg at the time of substamuon ecg&al to or better man thaz of the Bank or such suceessor
Person.

in caanec&mn W;ih the exercise by it of any of ifs trugts, ;:rowers or élscratmns (mcizzdmg, without™
limitation, any modification, waiver, authorisation or substitution), the Trustee shall have regard to the'
general interests of the Bondholders as a class but shall not have regard to any interests arising from’
circumstances particular to individual Bondholders {whatewer their mumbér) and, in particular but without
limitation, shall not have regard to the consequences of the exercise of its trusts, powers or discretions for )
individual Bondholders, Receiptholders or Couponholders {whatevsr their number) resuiting from their -
being for any purpose domiiciled or resident in, or otherwise connected with, or subject to the jurisdiction of,
any particular territory and. the Trustee shall not be entitled to reguire, nor shall any” Bondholder,
Receiptholder or Couponholdér be entitled to claim, from the Bank or the Branch or any other person any
indemnification or payment in respect of any tax consequence of any such exercise upon individual
Bondholders, Recelptheidérs or Couponho!ders except to the extent already provided for in Condition 6 and/
or any undemkmg given in adeimen to, or in substitution for Qandztsan 5 pursuant to the Trust Deed.

Any such modification, waiver, authorisation or subsnmnon shall be Emémg on the Bondholders, the
Receiptholders and the Couponholders and, unless the Trustee agrees otherwise, any such modification or -
substitution shall be notified to the Bondholders by the Branch 4% sa{m as practicable thereafier in
accordance with Condition 11, : 0

3. Endemmﬁcatwn of, and Transactmas by, i!xe Trustee

‘The Trust Deed contains provigions for the indemnification of the Trustee and for its relief from
respousibility in certain circumstances, including provisions relieving it from instituting proceedings to
enforce repayment unless indemnified to its satisfaction. The Trustee is entitled to enier into business
transactiosis wnth the Bank or any Affiliate wzthout acccuntmg for any pmﬁt resuftmg therefrom. :

14, ?urther Issues . s : :

The Bank is at hberty from time to time without fhe consent of the Bondho‘iders Receiptholders or -
Couponhoidcfs to create and ssue further bonds and/or notes either ranking pari passu in a1l respects {or in
all respects save for the first payment of interest thereon) and so that the same shall be consolidated and
form a single series with the outstanding bonds and/or notes of any series (including the Bonds) constituted
by the Trust Deed or any deed supplemental thereto or upon such terms as to ranking, interest, coniversion,
premivm, redemptzon and otherwise as the Bank may at the time of issue thereof determine. Any further
bonds or notes forming 2 single series with the outstanding bonds or notes of any series (including the
Bonds) constituted by the Trust Deed or any deed supplemental thereto shall, and any other further bonds or
notes may (with the consent of the Trustee), be constituted by a deed supplemental to the Trust Deed. The
Trust Deed contains pmvsswns for convening a single meeting of the Bondholders and the holders of bonds
ot notes of other series in certain circumstances where the Trustee so decides.

15, Gmferning ng

The Trust Deed, the Bonds, the Receipts and the Coupons are governed by, and shall be construed in
accordance with, English law. E

The Barnk, acting through the Branch, has in the Trust Deed irrevocably agreed for the benefit of the
Bondholders, the Receiptholders and the Coupﬁﬁhaidem that the eourts of England are to have jurisdiction
to seitle any disputes which may arise out of or in conhection with s&e Trust Deed, the Bonds, the Receipts
or the Coupons and that aceordingly any suit, action or pms@aﬁmgs arising out of or in connection therewith
(together mfsrred to as "‘?mceedmgs”} gy be bﬁmght in the courts of England.

The Bank, actmg through the Bram:h has in the Trust Deed irrevocebly and nnconditionatly wawgé'-
and agreed not to raise any objection which it may have now or subsequently to the laying of the venue of
any Proceedings i the courts of England and any ¢laim thet any Procesdings have been brought in an
inconvenient forum and irrevocably and unconditionally agreed that a judgment in any Proceedings brought
in the courts of England shall be conclusive and binding upon the Bank and the Branch and may be enforced
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in the courts of any other jurisdiction. Nothing in this Condition shall limit any right to take Proceedings
against the Bank or the Branch in any other court of competent jurisdiction, nor shall the taking of
Proceedings. in one or more jurisdictions preclude the taking of Proceedings in any other jurisdiction,
whether concurrently or not. R ' '
The Bank has in the Trust Deed appointed its London Branch a3 its agent for service of process in
England in respect of any Proceedings. _
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SUMMARY OF PROVISIONS RELATING TO THE BONDS

_ WKEJE REPRESEmE} By TﬁE GLOUBAL B{}Nﬁis _
“The Bonds mH xnztzaiiy be repr&sazzteﬁ bya ’}"fsmporary Global Eond Wﬁmﬁ will be depaszteci with'a
common depositary for Euroclear and Cedelbank. Interests in the Temporary Global Bond will be

exchangeable for interests in the Permanent Global Bond on or after a date that is expected to be 7th
Jamxagy 2{){}(} upon emzﬁcanon of non-U18. bmeﬁasai ownership in the form 3psczﬁed in the Trust Deed.

The faﬁawmg is a summary of the pmwswns 10 be contained in the Trust Deed consfsrwmg the Bonds
and in zize Global Bonds (as defined belov) which will apply to, and in some cases modify, the Conditions of
the Bonds while the Bonds are represented by the ?‘empomry Global ,ﬁami and/or the Permanenz Global
Eorzd (éegeﬁeer the “Global Bonds™). . _ :

{1 “The Pennaﬁem Global .Bond will be exchangeabfe {free -:xf“ charge o the hﬂider} for definitive
Eenc%s described below if (i) either Euroclear or Cedelbank is closed for business for a continuous period of
14 days {other than by reason of hohday, statutory or otherwise) or announces an intention permanently to.-
cease ‘business or does in fact do so and no alternative clearance system satisfactory to the Trustee is
avaalabie, or {ii) the Bank, acting through the Branch, would suffer a dnsadvantage as a result of a change in
laws or regulations (taxation or otherwise) or as a resilt of a change in the practice of Euroclear and/or
' Cedelbank which would not be suffered were the Ronds in definitive form and a certificate to such effect is
given to the Trustee, Thereupon (in the case of (i) above) the holder may give notice to the Trustee and the
Branch and (in the case of (ii) above) the Branch may give notice to the Trustes and the Bondholders, of the
exchange of the Permanent Global Bond for dcﬁnmve Bonds on or aﬁer the Exchange Date (as deﬁneé
be%ew} sgeczﬁed in the not;ce :

On the Exchange Diaie the heldez’ of the Permanent Gl obal Bond shall surrender the Permanem
Global Bond to or to the order of the Principal Paying Agent. In exchange for the Permanent Global Bond
the Branch will deliver, or procure the delivery of, an equal aggregate principal amount of duly executed and
authenticated definitive Bonds (having attached to them Receipts in respect of all {nstalment Dates failing
afier the Exchange Date and Coupons in respect of all Interest Payment Dates falling after the Exchange
Date), security printed in accordance with any applicable legal and stock exchange requirements and in or
substantially in the form set out in the Sixth Supplemental Trust Deed. On exchange in full of the Permanent
Global Bond, it will be cancelled and returned 1o thc Sranch or as the Branch may direct. - -

“Exchange Date” means a day falimg not iess than 45 days after zhat on which the notice reguiring
exchange is given and on which banks are open for business in the city in which the specified office of the
Principal Paying Agent is located and, except in the case of exchange pursuant to (i) above, in the city in
wiich the relevant clearing system is located.

(2) NWo payment will be made on the Temporary Global Bond after 9th January, 2000 uniess
exchange for an interest in the Permanent Global Bond is improperly withheld or refused. Payments of
principal and interest in respect of Bonds represented by a Global Bond will, subject as set out below, be
made against presentation for endorsement and, if no further payment falls to be made in respect of the
Bonds, surrender of such Global Bond to the order of the Principal Paying Agent or such other Paying Agent
as shall have been notified to the Bondholders for such purposes. A record of each payment made will be
endorsed on the relevant appendix to the relevant Global Bond by or on behalf of the Principal Paying
Agent, which endorsemen: shall be prima facie evidence that such payment has been made in respect of the
Bonds. Payments of interest on the Temporary Giobal Bond will only be made upon ssmﬁcamn 25 1o non-
1.8, beneficial ownership. :

{3} For so long as all the Bonds are represented by one or both of the Global Bonds and sm;h
Global Bond is, or Giobal Bonds are, 25 the case may be, held on behalf of Euroclear and/or Cedelbani,
notices to Bondholders may be given by delivery of the relevant notice to Euroclear and/or Cedeibank for
comenunication to the relative Accountholders (as defined below) rather than by publication as required by
Comndition 11. Any such notice shal] be deemed 1o have been given to the Bondholders on the seventh day
after the day on which such notice is delivered to Euroclesr and/or Cedelbank as aforesaid. Notwithstanding
the foregoing, so long as the Bonds are listed on the Luxembourg Stock Exchange and the rules of such
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exchange S0 reqmre notices w;i! eontmm to he given %}y mbbcamn ina newspaper of general ¢circulation in
Luxembourg. -

(4) - For so long as any of the Bcznds is repres-snted by a Qk}bal Hond and such Global Bond is held
on behalf of Furoclear and/or Cedelbank, each person who is for the time being shown in the records of
Eurcclear and/or Cedelbank as the holder of 2 particular principal amount of Bonds (each an
“Accountholder”) (in which regard any certificate or other document issued by Euroclear or Cedelbank
as to the principal amount of Bonds standmg to the account of any person shall be conclusive and binding
for all purposes) shall be treated as the holder of such pnm:s;}ai amount of Bonds for all purposes {including
for the purposes of any guorum réquirements of, or the right 1o demand a pell at, meetings of the
Bondhoiders) other than with respect to the payment of principal and interest on such principal amount of
Bonds, the right 1o which shall be vested, as against the Bank, acting through the Branch, and the Trustee,
solely in the bearer of the relevant Global Bond in accordance with and subject to its terms and the terms of
the Trust Deed. Fach Accountholder must lock solely to Eumci&ar or Cedelbank for its share of each
payment made 10 tize bearer of the reiavam Giobal Bond.

5 Ciazms againgt the Bank, acting through the Branch in respect of principal and interest on the
Bonds represented by a Global Bond will be prescribed after §0 vears {in the case of principai) and five
years (in the case of interest) from the Relevant Date (as deﬁned in Condxtx{m 4).

{6y Cancellation of any Bond reprasanted by a Global Bond and required by the Terms and
Conditions of the Bonds to be cancelled following its purchase will be effected by endorsement by or on
behalf of the Principal Paying Agent of the reduction in the principal amount of the relevant Global Bend on
the relevant appendix thereto,

RATINGS

Ratings of the Bonds

The following table sets forth the ratings assngned to the Bonds as of the date of this Offcnng
Circular by Moody’s Investors Service, Inc, (*Moody's™), Standard & Poor’s, a division of the McGraw-Hill
Companies, Inc. (*Standard &Poor s”}, Fiich IBCA Limited (“Fitch IBCA”} and Thompson BankWatch
Inc. {“BankWaich™).

Moody's .. . - - . " . - A2

Standard & ?oers . . i . . . Al
Fiich [BCA. .. . . - . " . . Ahbe
BankWaich .. . . . . - . e Ab~-

Ratings of the Bank and the Bank’s Debt

The ratings assigned as of the date of this Offering Circular to the Bank's short-term debt and long-
term senior, senior subordinated and junior subordingted debt by Mouody's, Standard & Poor’s, Fitch IBCA
and BankWatch are set out on page 29 of the Information Statement annexed hereto.
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