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Issue of euro 750,000,000 5.000 per cent. Notes @04 8 (heNoteg

Guaranteed by

GAS NATURAL SDG, S.A.
(Incorporated with limited liability in the Kingdowf Spain)

The Notes are issued under the €12,000,000,000 Bedium Term Note Programme (the
Programmeg of Gas Natural Capital Markets, S.A. (tssuer) and Union Fenosa Finance B.V., guaranteed
(the Guaranteg by Gas Natural SDG, S.A. (tliguarantor). Applications have been made to the Financial
Services Authority in its capacity as competent arith (the UK Listing Authority) under the Financial
Services and Markets Act 2000 (tR&SMA) for the Notes to be admitted to the Official Listtbe UK
Listing Authority (theOfficial List) and to the London Stock Exchange plc (tldon Stock Exchange
for such Notes to be admitted to trading on the Relgd Market of the London Stock Exchange. Refezenc
in this drawdown prospectus (tlrawdown Prospectysto Notes being listed (and all related references)
shall mean that such Notes have been admittedatingg on the London Stock Exchange’s Regulated
Market and have been admitted to the Official Lidie London Stock Exchange’s Regulated Market is a
regulated market for the purposes of the Market&niancial Instruments Directive 2004/39/EC.

The Notes have been rated Baa2 by Moody's InveSersice Ltd. loody’s), BBB by Standard &
Poor’'s Credit Market Services Europe Limit&@R{) and A by Fitch Ratings LtdF{tch). The Programme
has been rated A by Fitch. The Issuer has beed Bda2 by Moody’s and A by Fitch. Moody’s, S&P and
Fitch are established in the European Union and baea registered under Regulation (EC) No 1060/2009
of the European Parliament and of the Council oS&étember 2009 on credit rating agencies. A rasing
not a recommendation to buy, sell or hold Notesraagt be subject to suspension, change or withdrawal by
the assigning rating agency.

The Notes and the Guarantee have not been, and wilbbejoregistered under the United States
Securities Act of 1933, as amended (8erurities Act or with any securities regulatory authority of any
state or other jurisdiction of the United States] &fotes are subject to U.S. tax law requirementse Th
Notes may not be offered, sold or delivered withia thnited States or to, or for the account of, U.8sqes
(as defined in Regulation S under the Securities) &gcept in certain transactions exempt from the
registration requirements of the Securities Act.

See“Risk Factors for a discussion of certain factors to be considieire connection with an
investment in the Notes.
Joint Lead Managers
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HSBC J.P. Morgan
Santander Global Banking & Markets Société Généralp@ate & Investment Banking



This Drawdown Prospectus constitutes a prospedushie purposes of Article 5.3 of
Directive 2003/71/EC (thBrospectus Directive

This Drawdown Prospectus is published for the psepaf giving information with regard
to the Issuer, the Guarantor, the subsidiariehefGuarantor (together with the Guarantor, the
Group) and the Notes. Each of the Issuer and the Gtaratcepts responsibility for the
information contained in this Drawdown Prospectiifaving taken all reasonable care to ensure
that such is the case, the information containeithiisiDrawdown Prospectus is, to the best of the
knowledge of each of the Issuer and the Guaramma@gccordance with the facts and contains no
omission likely to affect the import of such infaation.

No person is or has been authorised to give amyrirdtion or to make any representation
not contained in or not consistent with this DrawddProspectus or any information supplied in
connection with the Programme or the Notes andgiven or made, such information or
representation must not be relied upon as havieg lethorised by the Issuer, the Guarantor or
any of the Joint Lead Managers.

Neither this Drawdown Prospectus nor any otherrinfdgion supplied in connection with
the Programme or the Notes (i) is intended to pl@the basis of any credit or other evaluation or
(ii) should be considered as a recommendation aroastituting an invitation or offer by the
Issuer, the Guarantor or any of the Joint Lead Margthat any recipient of this Drawdown
Prospectus or any other information supplied inneation with the Programme or the Notes
should purchase any Notes. Each investor conteimglaturchasing Notes should make its own
independent investigation of the affairs, and wt& @ppraisal of the creditworthiness, of the Issuer
and/or the Guarantor.

This document does not constitute, and may notdeel dior the purposes of, an offer or
solicitation by anyone in any jurisdiction in whiskich offer or solicitation is not authorised or to
any person to whom it is unlawful to make such rodfesolicitation and no action is being taken
to permit an offering of the Notes or the distribatof this document in any jurisdiction where
any such action is required.

This Drawdown Prospectus is to be read and corgsirueonjunction with all documents
which are deemed to be incorporated herein by eafer (see Documents Incorporated by
Referencébelow).

No representation, warranty or undertaking, expressimplied, is made and no
responsibility is accepted by any of the Joint Lééahagers listed on the front cover as to the
accuracy or completeness of the information coetiin this Drawdown Prospectus or any other
information provided by the Issuer or the Guarantbione of the Joint Lead Managers accepts
any liability in relation to the information conittesd in this Drawdown Prospectus or any other
information provided by the Issuer or the Guarairiaronnection with the Programme. Each Joint
Lead Manager accordingly disclaims all and anyiliigbwhether arising in tort or contract or
otherwise (save as referred to above) which it imigherwise have in respect of this Drawdown
Prospectus or any such statement.

The delivery of this Drawdown Prospectus does haing time imply that the information
contained herein concerning the Issuer and/or thar&htor is correct at any time subsequent to
the date hereof or that any other information sepph connection with the Programme is correct
as of any time subsequent to the date indicatela@rdocument containing the same. The Joint
Lead Managers expressly do not undertake to retheviinancial condition or affairs of the Issuer
and/or the Guarantor during the life of the ProgreamInvestors should reviewter alia, the
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most recent financial statements of the Issuertaadsuarantor when deciding whether or not to
purchase any of the Notes.

This Drawdown Prospectus does not constitute ar off or invitation by or on behalf of,
the Issuer, the Guarantor or any of the Joint Liskhagers to subscribe for or purchase any
Notes. The distribution of this Drawdown Prospeciind the offer or sale of the Notes may be
restricted by law in certain jurisdictions. Persarte whose possession this Drawdown Prospectus
or any Notes come must inform themselves aboutolsdrve, any such restrictions. None of the
Issuer, the Guarantor or any of the Joint Lead Margrepresents that this Drawdown Prospectus
may be lawfully distributed, or that any Notes nimey lawfully offered, in compliance with any
applicable registration or other requirements ip sinch jurisdiction, or pursuant to an exemption
available thereunder, or assumes any responsilityfacilitating any such distribution or
offering. In particular, no action has been takgnte Issuer, the Guarantor or any of the Joint
Lead Managers that would permit a public offerifighe Notes or distribution of this document in
any jurisdiction where action for that purposedaquired. Accordingly, no Notes may be offered
or sold, directly or indirectly, and neither thigavdown Prospectus nor any advertisement or
other offering material may be distributed or psbéd in any jurisdiction, except under
circumstances that will result in compliance withyaapplicable laws and regulations. In
particular, the Notes and the obligations of thew@uator under the Deed of Guarantee have not
been and will not be registered under the Secsiritigt or with any securities regulatory authority
of any state or other jurisdiction of the Unitect®s and may not be offered, sold or delivered
within the United States or to, or for the accoombenefit of U.S. persons (as defined in the U.S.
Internal Revenue Code of 1986 and regulations timeler). The Notes are subject to U.S. tax law
requirements. In particular, there are restrictionghe distribution of this Drawdown Prospectus
and the offer or sale of Notes in the United Stattes European Economic Area (including the
United Kingdom, The Netherlands and Spain) andrlagee “Subscription and Sale” on page 136
of the base prospectus dated 14 November 201 Bébke Prospectyselating to the Programme
under which the Notes are issued.
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RISK FACTORS

Prospective investors should consider carefullyribks set forth in the information under
the heading “Risk Factors” on pages 15 through #&lusive) of the Base Prospectus. Each of
the Issuer and the Guarantor believes that thesk factors may affect its ability to fulfil its
respective obligations under the Notes which matuin result in investors losing the value of
their investment. Most of these factors are comimuges which may or may not occur and none of
the Issuer or the Guarantor is in a position to g3 a view on the likelihood of any such
contingency occurring.

In addition, factors which are material for the jpase of assessing the market risks
associated with Notes issued under the Programmeiao described in the Base Prospectus.

Each of the Issuer and the Guarantor believes that factors described in the Base
Prospectus represent the principal risks inhereninvesting in the Notes, but the inability of the
Issuer or the Guarantor to pay interest, princielother amounts on or in connection with any
Notes may occur for other reasons. Prospectiveestors should also read the detailed
information set out elsewhere in this Drawdown Pexgus (including any documents
incorporated by reference herein) and in the Basgspectus and reach their own views prior to
making any investment decision.
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DOCUMENTS INCORPORATED BY REFERENCE

The Base Prospectus (which constitutes a base gusp for the purposes of the
Prospectus Directive) shall be deemed to be incated into and form part of this Drawdown
Prospectus in its entirety.

Any statement contained in the Base Prospectud bkaldeemed to be modified or
superseded for the purpose of this Drawdown Préspédo the extent that a statement contained
herein modifies or supersedes such earlier staterfveimether expressly, by implication or
otherwise). Any statement so modified or supersestied not be deemed, except as so modified
or superseded, to constitute a part of this DrawdBvospectus.

Any documents incorporated by reference in the Basspectus shall not constitute part of
this Drawdown Prospectus.

This Drawdown Prospectus must be read in conjunatiith the Base Prospectus and full
information on the Issuer, the Guarantor and tlier af the Notes is only available on the basis of
the combination of the provisions set out withinstibrawdown Prospectus and the Base
Prospectus.

In addition the following documents which have poergly been published and have been
approved by the Financial Services Authority cedilwith it shall be deemed to be incorporated
in, and to form part of, this Drawdown Prospectus:

(@) the consolidated annual accounts of the Guarantahé years ended 31 December
2009 and 2010, which include the consolidated tirrstatements, the notes to the
consolidated annual accounts, the auditor’s reortsthe directors’ reports thereon
in relation to the years ended 31 December 20092846 (set out on pages 85 to
309 and 79 to 353, respectively, of the 2009 andl02@nnual reports of the
Guarantor);

(b) the unaudited consolidated interim financidbimation of the Guarantor in relation
to the six-month period ended 30 June 2011, togetitk the limited review report
and directors’ report thereon;

(c) the unaudited consolidated interim financidbimation of the Guarantor in relation
to the nine-month period ended 30 September 2011;

(d) the unaudited condensed consolidated interinanttial information of Unién
Fenosa, S.A. in relation to the six-month periodezh30 June 2009, together with
the limited review report and directors’ reportréan;

(e) the audited non-consolidated financial statemnehUnion Fenosa Finance B.V. and
the auditor’s reports thereon in relation to thargeended 31 December 2009 and
2010; and

() the audited non-consolidated annual accountSas Natural Capital Markets, S.A.
and the auditor’s report thereon in relation toytkars ended 31 December 2009 and
2010.
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In relation to the documents referred to in sulageaph (a) above, the following
information shall not be deemed incorporated irg ahall not form part of, this Drawdown
Prospectus: (A) the section of the Consolidate@dar’'s Report for the year ended 31 December
2010 titled “Outlook” on pages 269 — 271 of the @G@hnual report and (B) the section of the
Consolidated Director's Report for the year endéd>@cember 2009 titled “Outlook” on pages
241 — 243 of the 2009 annual report. Any informaontained in any of the documents specified
above which is not incorporated by reference ia Briawdown Prospectus is either not relevant to
investors or is covered elsewhere in this DrawdBwspectus.

Any documents themselves incorporated by referématie documents incorporated by
reference in this Drawdown Prospectus shall notnfgrart of this Drawdown Prospectus.
Information contained in the documents incorpordigdeference into this Drawdown Prospectus,
which is not itself incorporated by reference ittis Drawdown Prospectus, is either not relevant
for investors or is covered elsewhere in this Drawual Prospectus.

Any statement contained in a document that is ddetnebe incorporated by reference
herein shall be deemed to be modified or superskxntable purpose of this Drawdown Prospectus
to the extent that a statement contained hereinifile@r supersedes such earlier statement
(whether expressly, by implication or otherwisehyAstatement so modified or superseded shall
not be deemed, except as so modified or superseédechnstitute a part of this Drawdown
Prospectus.

As long as any of the Notes are outstanding, capfi¢isis Drawdown Prospectus, the Base
Prospectus and any supplement to the Base Prospantli each document incorporated by
reference into this Drawdown Prospectus may beeittspl, free of charge, at the offices of the
Issuer and the Guarantor and the specified offithkeoAgent in London (each as detailed on page
19 of this Drawdown Prospectus), during normal ess$ hours. In addition, copies of the Base
Prospectus and the documents listed at sub-pateyi@) to (g) above can be viewed on the
website of the Regulatory News Service operatedti®y London Stock Exchange plc at
www.londonstockexchange.com/exchange/prices-andmews/market-news/market-news-
home.html.
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TERMS AND CONDITIONS OF THE NOTES

The terms and conditions of the Notes shall corgfighe “Terms and Conditions of the
Notes” set out on pages 54 through 78 (inclusifehe Base Prospectus (tBase Conditiony
as amended and completed by the Final Terms issueespect of the Notes (including the
Schedule thereto), the form of which is set oubwelReferences in the Base Prospectusinal
Termsshall be deemed to refer to the Final Terms (bliclg the Schedule) set out below.

Terms used herein but not otherwise defined slaletthe meanings given to them in the
Base Prospectus. All referencesQonditions or to a numbere@€ondition shall be to the Base
Conditions or the relevant numbered Condition efBase Conditions.
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FINAL TERMS

Capitalised words and expressions used in thesd Ferms shall, save to the extent otherwise
defined therein, have the meanings given theretbdrrelevant Terms and Conditions and in the
Agency Agreement.

31 January 2012

Gas Natural Capital Markets, S.A.
(Incorporated with limited liability in the Kingdowf Spain)

euro 750,000,000 5.00 per cent. Guaranteed Not&@il8(the Noteg
Guaranteed by Gas Natural SDG, S.A.
issued pursuant to the euro 12,000,000,000 Euro Miedh Term Note Programme

Terms used herein shall be deemed to be definexli@s for the purposes of the Terms and
Conditions of Notes issued by Gas Natural Capitatkdts, S.A. set forth in the Base Prospectus
dated 14 November 2011, which constitutes a bassppctus for the purposes of the Prospectus
Directive (Directive 2003/71/EC) (therospectus Directive This document constitutes the Final
Terms of the Notes described herein for the pupadeArticle 5.4 of the Prospectus Directive
and must be read in conjunction with such Base fewiss and the drawdown prospectus
expected to be dated on or about 3 February 20&Dfawdown Prospectys Full information

on the lIssuer, the Guarantor and the offer of tlieedlis only available on the basis of the
combination of these Final Terms, the Base Prospeatd the Drawdown Prospectus. Copies of
the Base Prospectus may be obtained during noroshédss hours from Placa del Gas no.1,
08003, Barcelona, Spain (being the registered effit the Issuer) and from the offices of the
Agent at 21st Floor, Citigroup Centre, Canada Sgju@enary Wharf, London E14 5LB, United
Kingdom.

1. 0] Issuer: Gas Natural Capital Markets, S.A.
(i) Guarantor: Gas Natural SDG, S.A.

2. 0] Series Number: 13
(ii) Tranche Number: 1

3. Specified Currency or Currencies: euro

4. Aggregate Nominal Amount of euro 750,000,000

Notes admitted to trading:

0] Series: euro 750,000,000
(ii) Tranche: euro 750,000,000
5. Issue Price: 99.413% of the Aggregate NominabAmt
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6.

0] Specified

Denominations:

10.

11.

12.

13.

14.

euro 100,000 and integral multiples of euro 100,000
thereafter.

0] Issue Date: 13 February 2012
(ii) Interest Commencement Issue Date
Date:

Maturity Date:

Interest Basis:

Redemption/Payment Basis:

Change of Interest or
Redemption/Payment Basis:

Put/Call Options:

0] Status of the Notes:

(ii) Status of the Guarantee:

13 February 2018

5.00% Fixed Rate
(further particulars specified below)

Redemption at par
Not Applicable
Investor Put
(further particulars specified below)
Senior

Senior

(iii) Date Board approval for 30 January 2012

issuance of Notes
obtained:

Method of distribution:

Syndicated

PROVISIONS RELATING TO INTEREST (IF ANY) PAYABLE

15.

()
(ii)

(i)

(iv)

v)

(vi)

(vii)

Fixed Rate Note Provisions
Rate of Interest:

Interest Payment Date(s):

Fixed Coupon Amount:

Broken Amount(s):

Day Count Fraction:
Determination Dates:
Other terms relating to the

method of calculating interest
for Fixed Rate Notes:

SPA1270116/1+ 136301-0006

Applicable
5.00% per annum payable amnirabrrear

13 February in egedr, commencing on 13 February
2013 up to and including the Maturity Date

euro 5,000 per euro 000, in Specified
Denomination

Not Applicable
Actual/Actual (ICMA)
13 February in each year

Not Applicable
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16. Floating Rate Note Provisions Not Applicable
17. Zero Coupon Note Provisions Not Applicable

18. Index-linked Notes/other variable-  Not Applicable
linked interest Note Provisions

19. Dual Currency Note Provisions Not Applicable

PROVISIONS RELATING TO REDEMPTION

20. Call Option Not Applicable

21. Put Option Applicable
(further particulars specified in the Schedule he t
Final Terms)

0] Optional Redemption Date(s): See Schedule

(i) Optional Redemption See Schedule
Amount(s) of each Note and
method, if any, of calculation of
such amount(s):

(iii) Notice period: See Schedule
22. Final Redemption Amount of euro 100,000 per Specified Denomination
each Note
23. Early Redemption Amount

Early Redemption Amount(s) payable orAs per Conditions
redemption for taxation reasons or on event

of default or other early redemption and/or

the method of calculating the same (if

required or if different from that set out in

the Conditions):

GENERAL PROVISIONS APPLICABLE TO THE NOTES

24, Form of Notes: Bearer Notes
Temporary Global Note exchangeable for a Permanent
Global Note which is exchangeable for Definitive

Notes in the limited circumstances specified in the
Permanent Global Note

25. New Global Note Yes

26. Financial Centre(s) or other specialARGET business day
provisions relating to payment
dates:

SPA1270116/1+ 136301-0006



27. Talons for future Coupons or No
Receipts to be attached to
Definitive Notes (and dates on
which such Talons mature):

28. Details relating to Partly Paid Not Applicable
Notes: amount of each payment
comprising the Issue Price and date
on which each payment is to be
made and consequences (if any) of
failure to pay, including any right
of the Issuer to forfeit the Notes
and interest due on late payment:

29. Details relating to Instalment Not Applicable
Notes: amount of each instalment,
date on which each payment is to
be made:

30. Redenomination, renominalisationNot Applicable
reconventioning provisions:

31. Consolidation provisions: The provisions im@ition 16 (Further Issues) apply
32. Other final terms: Not Applicable
DISTRIBUTION
33. 0} If syndicated, names of Banco Bilbao Vizcaya Argentaria, S.A.
Managers: Banco Santander, S.A.

CaixaBank, S.A.

Citigroup Global Markets Limited
HSBC Bank plc

J.P. Morgan Securities Ltd.
Société Générale

(ii) Stabilising Manager(s)  Not Applicable
(if any):
34. If non-syndicated, name of Dealer:  Not Apaltile
35. US Selling Restrictions: Reg. S; TEFRAD
36. Additional selling restrictions: Not Applidab

PURPOSE OF FINAL TERMS

These Final Terms comprise the final terms requfoedissue and admission to listing on the
Official List of the UK Listing Authority and to &ding on the Regulated Market of the London
Stock Exchange of the Notes described herein patsadhe euro 12,000,000,000 Medium Term
Note Programme of Union Fenosa Finance B.V. and Sasural Capital Markets, S.A.,
guaranteed by Gas Natural SDG, S.A.
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RESPONSIBILITY

The Issuer and the Guarantor accept responsilfiditthe information contained in these Final
Terms.

By
Signed on behalf of Gas Natural Capital Markets, S.

Duly authorised

By

Signed on behalf of the Guarantor

Duly authorised
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1.

3.

@

(ii)

PART B — OTHER INFORMATION

LISTING

Admission to trading: Application has beendeaby the Issuer (or on its
behalf) for the Notes to be admitted to listing the
Official List of the UK Listing Authority and to &ding
on the Regulated Market of the London Stock
Exchange with effect from the Issue Date.

Estimate of total expenses GBP 4310
related to admission to trading:

RATINGS

Ratings: The Notes to be issued have been rated:
S & P: BBB
Moody’s: Baa2
Fitch: A
Each of S&P, Moody’s and Fitch is established ia th
EU and registered under Regulation (EC) No
1060/2009 (theCRA Regulation”).

YIELD

Indication of yield: 5.116%

The yield is calculated at the Issue Date on treeshat
the Issue Price. It is not an indication of futyied.

OPERATIONAL INFORMATION

ISIN Code: XS0741942576
Common Code: 074194257
Any clearing system(s) other tharlNot Applicable
Euroclear Bank S.A./N.V. and

Clearstream Banking, société

anonyme and the relevant

identification number(s):

Delivery: Delivery against payment

Names and addresses of initiaCitibank, N.A., London Branch
Paying Agent:

Commissioner: Isabel Rega Ramos

SPA1270116/1+ 136301-0006
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Intended to be held in a manneiYes

which would allow Eurosystem
eligibility:

SPA1270116/1+ 136301-0006

Note that the designation “Yes” simply means that t
Notes are intended upon issue to be depositedomith

of the International Central Securities Depositaries
(ICSDs) as common safekeeper and does not
necessarily mean that the Notes will be recognased
eligible collateral for Eurosystem monetary polayd
intra-day credit operations by the Eurosystem eithe
upon issue or at any and all times during the. lif
Such recognition will depend upon satisfaction fod t
Eurosystem eligibility criteria.
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SCHEDULE

For the purpose of this Series of Notes and thalFierms dated 31 January 2012 (to which this
schedule is attached) only, Condition 6(d) (Red@nmit the Option of the Noteholders) shall be
deleted and replaced with the following:

Redemption at the option of the Noteholders upon &hange of Control

At any time while any Note remains outstanding,helaclder of Notes will have the option (the
“Put Option”) to require the Issuer to redeem or, at the Isswption, to procure the purchase of
such Notes on the Optional Redemption Date at {ho@al Redemption Amount (both terms as
defined below) if a Change of Control occurs angjrd) the Change of Control Period, a Rating
Downgrade occurs (together, Rut Event’).

A “Change of Control’ shall be deemed to have occurred at each tinteathaperson or persons
acting in concert Relevant Person§ or any person or persons acting on behalf ohdrelevant
Persons, acquire(s) control, directly or indireablythe Guarantor.

“control” means: (a) the acquisition or control of morentts® per cent. of the voting rights of the
issued share capital of the Guarantor; or (b) igje to appoint and/or remove all or the majority
of the members of the Guarantor’'s Board of Directarr other governing body, whether obtained
directly or indirectly, whether obtained by ownepslof share capital, the possession of voting
rights, contract or otherwise.

“Change of Control Period means the period commencing on the date on wthiehrelevant
Change of Control occurs or the date of the fislevant Potential Change of Control
Announcement, whichever is the earlier, and endmghe date which is 90 days after the date of
the occurrence of the relevant Change of Control.

“Potential Change of Control Announcemeritmeans any public announcement or statement by
the Issuer or any actual or bona fide potentiadi®idelating to any potential Change of Control.

“Rating Agency means any of the following: (a) Standard & PodRating Services, a division

of The McGraw Hill Companies, Inc. $&P”); (b) Moody’s Investors Service Limited
(*Moody’s”); (c) Fitch Ratings Ltd (Fitch Ratings’); or (d) any other credit rating agency of
equivalent international standing specified fromdito time by the Issuer and, in each case, their
respective successors or affiliates.

A “Rating Downgrade’ shall be deemed to have occurred in respect ©hange of Control if,
within the Change of Control Period, the ratingyprasly assigned to the Guarantor is lowered by
at least two full rating notches (by way of exampBB+ to BB-, in the case of S&P) (a
“downgrade”) or withdrawn, in each case, by theursite number of Rating Agencies (as defined
below), and is not, within the Change of Controti®® subsequently upgraded (in the case of a
downgrade) or reinstated (in the case of a withdate its earlier credit rating or better, suchtth
there is no longer a downgrade or withdrawal by réguisite number of Rating Agencies. For
these purposes, theefuisite number of Rating Agencie$ shall mean (i) at least two Rating
Agencies, if, at the time of the rating downgradenmthdrawal, three or more Rating Agencies
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have assigned a credit rating to the Guarantd(ij)cait least one Rating Agency if, at the time of
the rating downgrade or withdrawal, fewer than ¢hRating Agencies have assigned a credit
rating to the Guarantor.

Notwithstanding the foregoing, no Rating Downgratiall be deemed to have occurred in respect
of a particular Change of Control if (a) followisgch a downgrade, the Guarantor is still assigned
an Investment Grade Rating by one or more of thing#@gencies effecting the downgrade, or
(b) the Rating Agencies lowering or withdrawing itheating do not publicly announce or
otherwise confirm in writing to the Issuer that sueduction or withdrawal was the result, in
whole or part, of any event or circumstance coneglis, or arising as a result of, or in respect of,
the applicable Change of Control.

“Investment Grade Rating means: (1) with respect to S&P, any of the categofrom and
including AAA to and including BBB- (or equivalesuccessor categories); (2) with respect to
Moody’'s, any of the categories from and includingaAto and including Baa3 (or equivalent
successor categories); (3) with respect to FitctinBs, any of the categories from and including
AAA to and including BBB- (or equivalent successategories); and (4) with respect to any other
credit rating agency of equivalent internationahsting specified from time to time by the Issuer,
a rating that is equivalent to, or better than,ftregoing.

“Optional Redemption Amount’ means an amount equal to par plus interest adctoebut
excluding the Optional Redemption Date.

Promptly upon the Issuer becoming aware that aB®ent has occurred, the Issuer shall give
notice (a Put Event Notic€) to the Agent, the Paying Agents and the Notebiddn accordance
with Condition 15 specifying the nature of the Bwent and the circumstances giving rise to it
and the procedure for exercising the Put Optionyelsas the date upon which the Put Period (as
defined below) will end and the Optional Redempfiaie (as defined below).

To exercise the Put Option to require redemptiom®ithe case may be, purchase of a Note under
this section, the holder of that Note must transfiecause to be transferred its Notes to be so
redeemed or purchased to the account of the PAyjagt specified in the Put Option Notice for
the account of the Issuer within the period (it Period”) of 45 days after the Put Event
Notice is given together with a duly signed and plated notice of exercise in the form (for the
time being current) obtainable from the specifidfice of any Paying Agent (aPut Option
Notice”) and in which the holder may specify a bank aectdo which payment is to be made
under this section.

The Issuer shall redeem or, at the option of theds procure the purchase of the Notes in respect
of which the Put Option has been validly exerciasgrovided above, and subject to the transfer
of such Notes to the account of the Paying Agenttfe account of the Issuer as described above
on the date which is the fifth Business Day follogithe end of the Put Period (th®ptional
Redemption Daté€). Payment in respect of any Note so transferrdtbe made in euro to the
holder to the specified euro denominated bank adciouthe Put Option Notice on the Optional
Redemption Date via the relevant account holders.
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GENERAL INFORMATION

Listing and Admission to Trading

Application has been made to the UK Listing Authoiin its capacity as competent

authority under the FSMA to approve this documentiadrawdown prospectus for the
purposes of the Prospectus Directive. Applicatias also been made to the London
Stock Exchange for the Notes to be admitted tarigadn the Regulated Market of the

London Stock Exchange and to the UK Listing Authofor the Notes to be admitted to

the Official List.

Clearing Systems

The Notes have been accepted for clearance thrdtuloclear and Clearstream,
Luxembourg. The Common Code for the Notes is 042%9 and the ISIN for the Notes
is XS0741942576.

The address of Euroclear is Euroclear Bank SA/N\Bollevard du Roi Albert Il, B-
1210 Brussels and the address of Clearstream, Lhxem is Clearstream Banking, 42
Avenue JF Kennedy, L-1855 Luxembourg.

Documents Available

Copies of this Drawdown Prospectus are availabltherwebsite of the Regulatory News
Service operated by the London Stock Exchange at
www.londonstockexchange.com/exchange/prices-andimews/market-news/market-
news-home.html. For the avoidance of doubt, theterds of this website are not
incorporated in, and do not form part of, this Ddawn Prospectus.

Significant or Material Change and Litigation

There has been no material adverse change in tbspeguts of the Issuer since
31 December 2010 nor has there been any signifidaarige in the financial or trading
position of the Issuer since 31 December 2010 ¢(péie date of the latest available
financial statements of the Issuer).

There has been no material adverse change in tepguts of the Guarantor since
31 December 2010 nor has there been any signifedzartige in the financial or trading
position of the Group since 30 September 2011 (e date of the latest available
financial statements of the Group).

Save as disclosed under “Litigation and Arbitratiom pages 123 to 124 of the Base
Prospectus, there are no governmental, legal dtratibn proceedings (including any
such proceedings which are pending or threaterfedhich the Issuer is aware), which
may have, or have had during the twelve monthsr gdothe date of this Drawdown

Prospectus, a significant effect on the financ@ifoon or profitability of the Issuer, the

Guarantor or of the Group.

Other Relationships

Some of the Joint Lead Managers and their affdidiave engaged in, and may in the
future engage in, investment banking and other cercial dealings in the ordinary

course of business with the Issuer, the Guaramtany of their affiliates. They may have

received, or may in the future receive, customagsfand commissions for these
transactions.
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In addition, in the ordinary course of their busisectivities, the Joint Lead Managers
and their affiliates may make or hold a broad aobiynvestments and actively trade debt
and equity securities (or related derivative sdigs) and financial instruments (including

bank loans) for their own account and for the aot®wf their customers. Such

investments and securities activities may involeeusities and/or instruments of the

Issuer, the Guarantor or any of their affiliateSertain of the Joint Lead Managers or
their affiliates that have a lending relationshighwthe Issuer or the Guarantor may
routinely hedge their credit exposure to the Issrethe Guarantor consistent with their
customary risk management policies. Typically, tfent Lead Managers and their

affiliates would hedge such exposure by entering fransactions which consist of either
the purchase of credit default swaps or the cneatfoshort positions in our securities,

including potentially the Notes. Any such shortsiions could adversely affect the

future trading prices of the Notes. The Joint L&&hagers and their affiliates may also
make investment recommendations and/or publiskxmress independent research views
in respect of such securities or financial instrateeand may hold, or recommend to
clients that they acquire, long and/or short posgiin such securities and instruments.
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