
  

 

TERMS AND CONDITIONS OF THE NOTES 

The following is the text of the terms and conditions of the notes (the “Terms and Conditions”) applicable to 

the Notes. The final Terms and Conditions of the Notes will be an integral part of the respective Global Notes. 

Terms and Conditions of the Notes 

(the “Terms and Conditions”) 

§ 1 Currency, Form, Principal Amount and Denomination 

(a) This issue by Agri Resources Group S.A., Luxembourg (the “Issuer”) in the aggregate principal amount 

of EUR 25,000,000 (in words: seventy million Euros (the “Issue Currency”)) of 8% notes due 2021 

(the “Notes”) is payable to the bearer, ranks pari passu among themselves and is in the denomination of 

EUR 10,000.00 each (the “Specified Denomination”). 

(b) The Notes will initially be represented by a temporary global bearer note (the “Temporary Global 

Note”) without interest coupons, which will be exchanged not earlier than 40 days and not later than 

180 days after the Issue Date (as defined below) for a permanent global bearer note (the “Permanent 

Global Note”, the Temporary Global Note and the Permanent Global Note together the “Global 

Notes”, and each of the Temporary Global Note and the Permanent Global Note, a “Global Note”) 

without interest coupons. Such exchange shall only be made upon delivery of certifications to the effect 

that the beneficial owner or owners of the Notes represented by the Temporary Global Note is not a U.S. 

person (other than certain financial institutions or certain persons holding Notes through such financial 

institutions) in accordance with the rules and operating procedures of Euroclear and Clearstream, 

Luxembourg. Payments of interest on Notes represented by a Temporary Global Note will be made only 

after delivery of such certifications. A separate certification shall be required in respect of each such 

payment of interest. Any such certification received on or after the 40th day after the Issue Date will be 

treated as a request to exchange such Temporary Global Note pursuant to this subparagraph (b). Any 

securities delivered in exchange for the Temporary Global Note shall be delivered only outside of the 

United States of America. 

(c) The Temporary Global Note and the Permanent Global Note shall only be valid if each bears the 

handwritten signatures of one class A director and one class B director of the Issuer. The Global Note 

will be deposited with Banque Internationale à Luxembourg, acting as common depositary for Euroclear 

Bank SA/NV (“Euroclear”) and Clearstream Banking S.A. (“Clearstream, Luxembourg”). The 

Noteholders have no right to require the issue of definitive Notes or interest coupons. The Terms and 

Conditions are modified by certain provisions contained in the Global Notes. 

(d) The term “Noteholder” in these Terms and Conditions refers to a bearer of a Note. The term 

“Couponholder” in these Terms and Conditions refers to a bearer of an interest coupon appertaining to 

the Notes (“Coupons”). 

§ 2 Status of the Notes and Negative Pledge 

(a) Status. The Notes constitute direct, unconditional, unsubordinated and unsecured obligations of the 

Issuer and rank pari passu without any preference among themselves and at least pari passu with all 

other unsubordinated and unsecured obligations of the Issuer, present and future save for certain 

mandatory exceptions provided by law. 

(b) Negative Pledge. The Issuer undertakes, so long as any of the Notes are outstanding, but only up to the 

time all amounts of principal and interest have been placed at the disposal of the Fiscal Agent, not to 

create or permit to subsist, and to procure that none of its Subsidiaries will create or permit to subsist, 

any mortgage, lien, pledge, charge or other security interest (each such right a “Security”) over the 

whole or any part of its undertakings, assets or revenues, present or future, to secure any Capital Market 

Indebtedness (as defined below) or to secure any guarantee or indemnity given by the Issuer or any of 

its Subsidiaries in respect of any Capital Market Indebtedness of any other person, without, at the same 

time or prior thereto, securing all amounts payable under the Notes either with equal and rateable 



  

 

Security or providing all amounts payable under the Notes such other Security as shall be approved by 

an independent accounting firm of internationally recognized standing as being equivalent security, 

provided, however, that this undertaking shall not apply with respect to: 

(i) any Security which is provided for by law or which has been required as a condition precedent for 

public permissions; 

(ii) any Security existing on assets at the time of the acquisition thereof by the Issuer, provided that such 

Security was not created in connection with or in contemplation of such acquisition and that the amount 

secured by such Security is not increased subsequent to the acquisition of the relevant assets;  

(iii) any Security which is provided by any Subsidiary of the Issuer with respect to any receivables due from 

the Issuer to such Subsidiary which receivables exist as a result of the transfer of the proceeds from the 

sale by the Subsidiary of any Capital Market Indebtedness, provided that any such Security serves to 

secure obligations under such Capital Market Indebtedness of the relevant Subsidiary.  

(c) Limited recourse and non-petition. The rights of prospective investors are limited to the assets of the 

Issuer. If the payments and/or deliveries received by the Issuer are not sufficient to discharge all the 

Notes, the obligations of the Issuer in respect of the Notes will be limited to its assets. Following the 

application of the proceeds of realisation of the Assets in accordance with the Conditions of the Terms 

and Conditions, the claims of the prospective investors (and any person acting on behalf of any of them) 

may not take any further action to recover such shortfall. In particular, no such party has the right to 

petition for the winding-up, the liquidation or the bankruptcy of the Issuer as a consequence of any 

shortfall or to take any similar proceedings.  

 For the purposes of these Terms and Conditions, “Capital Market Indebtedness” shall mean any present or 

future obligation for the repayment of borrowed monies which is in the form of, or represented or evidenced by 

bonds, notes, debentures, loan stock or other securities which are, or are capable of being, quoted, listed, dealt 

in or traded on any stock exchange, or other recognised over-the-counter or securities market. 

 “Subsidiary” means any fully consolidated subsidiary of any person. 

§ 3 Interest 

(a) The Notes will bear interest on their principal amount at a rate of 8.0% per annum as from 17 June 2016 

(the “Issue Date”). Interest is payable annually in arrears on 17 June of each year (each an “Interest 

Payment Date” and the period from the Issue Date (inclusive) up to the first Interest Payment Date 

(exclusive) and thereafter as from any Interest Payment Date (inclusive) up to the next following 

Interest Payment Date (exclusive) being an “Interest Period”). The first interest payment will be due on 

17 June 2017.  

(b) The Notes shall cease to bear interest from the beginning of the day they are due for redemption, or, in 

case the Issuer fails to make any payment under the Notes when due, from the beginning of the day on 

which such payment is made. In such case, the rate of interest shall be increased by 5% per annum. 

(c) Where interest is to be calculated in respect of a period which is shorter than an Interest Period the 

interest will be calculated on the basis of the actual number of days elapsed in the relevant period (from 

and including the most recent Interest Payment Date) divided by the actual number of days of the 

Interest Period (365 days and 366 days, respectively, in case of a leap year) (Actual/Actual). 

§ 4 Maturity, Redemption, Early Redemption at the Option of the 

Issuer or the Noteholders,  and Repurchase 

(a) The Notes will be redeemed at par on 17 June 2021 (the “Redemption Date”). There will be no early 

redemption except in the following cases. 

(b) Early Redemption for Tax Reasons. If at any future time as a result of a change of the laws applicable 

in Luxembourg or a change in their official application, the Issuer is required, or at the time of the next 



  

 

succeeding payment due in respect of principal or interest will be required, to pay additional amounts as 

provided in this § 6(a), and such obligation cannot be avoided taking reasonable measures available to 

the Issuer, the Issuer will be entitled, upon not less than 30 days' and not more than 60 days' notice to be 

given by publication in accordance with § 13, prior to the Redemption Date to redeem all Notes at the 

principal amount outstanding of the Notes plus accrued interest (the “Early Redemption Amount)”. 

 No notice of redemption pursuant to this § 4(b) shall be made given (i) earlier than 90 days prior to the earliest 

date on which the Issuer would be obligated to pay such Additional Amounts if a payment in respect of the 

Notes was then due, or (ii) if at the time such notice is given, such obligation to pay such Additional Amounts 

does not remain in effect. 

 Any such notice shall be irrevocable and must specify the date fixed for redemption and must set forth a 

statement in summary form of the facts constituting the basis for the right of the Issuer so to redeem. 

 (c) Early Redemption at the Option of the Noteholders upon a Change of Control. If a Change of 

Control (as defined below) occurs, each Noteholder shall have the right to require the Issuer to redeem 

or, at the Issuer’s option, purchase (or procure the purchase by a third party of) in whole or in part his 

Notes at the Early Redemption Amount (as defined above) (the “Put Option”). An exercise of the Put 

Option shall, however, only become valid if during the Put Period (as defined below) Noteholders of 

Notes with a Principal Amount of at least 20% of the aggregate Principal Amount of the Notes then 

outstanding have exercised the Put Option. The Put Option shall be exercised as set out below under § 

4(d). 

 “Change of Control” means the occurrence of any of the following events:  

(i) the Issuer becomes aware that any Third Person or group of Third Persons acting in concert within the 

meaning of the Takeover Code of the United Kingdom Panel on Takeovers and Mergers (each an 

“Acquirer”) has become the legal owner of more than 50% of the voting rights of the Issuer; or 

(ii) the merger of the Issuer with or into a Third Person or the merger of a Third Person with or into the 

Issuer, or the sale of all or substantially all of the assets (determined on a consolidated basis) of the 

Issuer to a Third Person, other than in a transaction following which (A) in the case of a merger holders 

that represented 100% of the voting rights of the Issuer own directly or indirectly at least a majority of 

the voting rights of the surviving person immediately after such merger and (B) in the case of a sale of 

all or substantially all of the assets, each transferee becomes a guarantor in respect of the Notes and is or 

becomes a subsidiary of the Issuer; or 

(iii) the acquisition or the merger (each as described above), as the case may be, result in the decrease of the 

corporate rating of the Issuer in the course of the next rating update (the “Rating Update”) after such 

acquisition or merger has taken place by at least one notch as compared to the current corporate rating of 

the Issuer by the same rating agency as at the time of the acquisition or the merger (each as described 

above), as the case may be. Immediately after such acquisition or merger (as described above), as the 

case may be, the Issuer shall procure that a Rating Update is conducted. 

 It shall not be deemed to be as a Change of Control, however, if following the admission of the Issuer’s shares 

to trading on the regulated market of a stock exchange in the European Union less than 50% of the voting 

rights of the Issuer are owned by a holding company of the Issuer. It shall also not be deemed to be a Change of 

Control, if shares of the Issuer or any other participating interest will be transferred by testamentary or 

hereditary succession under Luxembourg law.  

 “Third Person” shall for the purpose of this § 4(c)(i) and (ii) mean any person other than an Affiliated 

Company of the Issuer (as defined below). 

 “Affiliated Company” means in respect to any person, a Subsidiary of that person or a holding Company of 

that person or any other Subsidiary of that Holding Company. 

 If a Change of Control occurs, then the Issuer shall, without undue delay, after becoming aware thereof, give 

notice of the Change of Control (a “Put Event Notice”) to the Noteholders in accordance with § 13(a) 

specifying the nature of the Change of Control and the procedure for exercising the Put Option contained in 



  

 

this § 4(c). 

(d) The exercise of the Put Option pursuant to § 4(c), must be declared by the Noteholder within 30 days 

after a Put Event Notice has been published (the “Put Period”) to the Fiscal Agent in writing (a “Put 

Notice”). The Issuer shall redeem or, at its option, purchase (or procure the purchase of) the relevant 

Note(s) on the date (the “Put Redemption Date”) seven days after the expiration of the Put Period 

unless previously redeemed or purchased and cancelled. Payment in respect of any Note so delivered 

will be made in accordance with the customary procedures through Euroclear and/or Clearstream, 

Luxembourg. A Put Notice, once given, shall be irrevocable. 

(e) The Issuer may at any time purchase Notes in the market or otherwise.  

§ 5 Payments 

(a) Payments of principal and interest in respect of each Note will be made against presentation and 

surrender (or, in the case of part payment only, endorsement) of the Note, except that payments of 

interest due on an Interest Payment Date will be made against presentation and surrender (or, in the case 

of part payment only, endorsement) of the relevant Coupon, in each case at the specified office outside 

the U.S. of the Fiscal Agent.  

(b)  Payments will be made by credit or transfer to a euro account (or any other account to which euro may 

be credited or transferred) outside the U.S. specified by the payee or, at the option of the payee, by euro 

cheque. 

(c)  Each Note should be presented for payment together with all relative unmatured Coupons, failing which 

the full amount of any relative missing unmatured Coupon (or, in the case of payment not being made in 

full, that proportion of the full amount of the missing unmatured Coupon which the amount so 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 only, endorsement) of the relative missing Coupon at any time before the expiry of 10 

years after the Relevant Date in respect of the relevant Note (whether or not the Coupon would 

otherwise have become void pursuant to § 9 or, if later, five years after the date on which the Coupon 

would have become due, but not thereafter. Upon the date on which any Note becomes due) and 

repayable, all unmatured Coupons appertaining to the Note (whether or not attached) shall become void 

and no payment shall be made in respect of such Coupons. 

(d)  Payments in respect of principal and interest on the Notes are subject in all cases to any fiscal or other 

laws and regulations applicable in the place of payment, but without prejudice to the provisions of § 6. 

(e)  A holder shall be entitled to present a Note or Coupon for payment only on a Presentation Date and shall 

not, except as provided in § 3, be entitled to any further interest or other payment if a Presentation Date 

is after the due date. 

 Presentation Date means a day which (subject to § 9) is or falls after the relevant due date; and is a Business 

Day in the place of the specified office of the Paying Agent at which the Note or Coupon is presented for 

payment. 

 Relevant Date means the date on which the payment first becomes due but, if the full amount of the money 

payable has not been received by the Fiscal Agent on or before the due date, it means the date on which, the 

full amount of the money having been so received, notice to that effect has been duly given to the Noteholders 

by the Issuer in accordance with § 13. 

(b) If any payment of principal or interest with respect to a Note is to be effected on a day other than a 

Business Day, payment will be effected on the next following Business Day. In this case, the relevant 

Noteholders will neither be entitled to any payment claim nor to any interest claim or other 

compensation with respect to such delay.  

(c) In these Terms and Conditions, “Business Day” means a day (other than a Saturday or Sunday) on 



  

 

which (i) the Trans-European Automated Real-time Gross settlement Express Transfer System 2 

(TARGET) and (ii) Euroclear and Clearstream, Luxembourg are operating and settling payments. 

(d) References in these Terms and Conditions to principal in respect of the Notes shall be deemed to 

include, as applicable: the Final Redemption Amount of the Notes (as defined in § 4(a)); the Early 

Redemption Amount (as defined in § 4(b)); and any premium and any other amounts which may be 

payable under or in respect of the Notes.  

§ 6 Taxes 

(a) All amounts payable under the Notes will be paid without deduction or withholding for or on account of 

any present or future taxes or duties of whatever nature imposed or levied by way of deduction or 

withholding at source by or on behalf of Luxembourg or by or on behalf of any political subdivision or 

authority thereof or therein having power to tax, unless such deduction or withholding is required by 

law. 

 In such event the Issuer will pay such additional amounts (the "Additional Amounts") as may be necessary in 

order that the net amounts after such deduction or withholding will equal the amounts that would have been 

payable if no such deduction or withholding had been made. 

(b) No Additional Amounts will be payable pursuant to § 6(a) with respect to taxes or duties which: 

(i) are payable by any person acting as custodian bank or collecting agent on behalf of a Noteholder, or 

otherwise in any manner which does not constitute a deduction or withholding by the Issuer from 

payments of principal or interest made by it; or 

 (ii) are payable by reason of the Noteholder having, or having had, another personal or business connection 

with Luxembourg than the mere fact that payments in respect of the Notes are, or for purposes of 

taxation are deemed to be, derived from sources in, or are secured in, Luxembourg; 

(iii) are deducted or withheld pursuant to (A) any European Union Directive or Regulation concerning the 

taxation of interest income, or (B) any international treaty or understanding relating to such taxation and 

to which Luxembourg or the European Union is a party, or (C) any provision of law implementing, or 

complying with, or introduced to conform with, such Directive, Regulation, treaty or understanding;  

(iv) are payable by reason of a change in law that becomes effective more than 30 days after the relevant 

payment of principal or interest becomes due, or, if this occurs later, after all due amounts have been 

duly provided for and a notice to that effect has been published in accordance with § 13; or 

(v) in the case of the issuance of definitive notes, are withheld or deducted by a Paying Agent, if the payment 

could have been made by another paying agent in a Member State of the European Union without such 

deduction or withholding. 

§ 7 Events of Default 

(a) Each Noteholder will be entitled to declare by written notice to the Fiscal Agent at its specified office 

his Notes due and demand immediate redemption of his Notes at the principal amount plus accrued 

interest, if any of the following events occurs and is continuing: 

(i) the Issuer fails to pay principal or interest within 7 days from the relevant due date; 

(ii) the Issuer fails to duly perform any other obligation arising from the Notes and such default, except 

where such default is incapable of remedy, continues unremedied for more than 30 days following 

notice to the Issuer requiring the same to be remedied; 



  

 

(iii) the Issuer or a Material Subsidiary states in writing that it is unable to pay its debts as they become due; 

(iv)  the Issuer or a Material Subsidiary fails to fulfil any payment obligation in excess of a total amount of 

EUR 5,000,000 (in words: Euro five million) under any Financial Indebtedness, or under any guaranty 

or suretyship for any such indebtedness of a third party, when due (including in case of any 

acceleration) and within 30 days after being invoked; 

(v) (A) the Issuer's assets have been subjected to an insolvency proceeding, or (B) the Issuer applies for or 

institutes such proceedings or offers or makes an arrangement for the benefit of its creditors generally, 

or (C) a third party applies for insolvency proceedings against the Issuer and such proceedings are not 

discharged or stayed within 30 days, unless such proceeding is dismissed due to insufficient assets; 

(vi) the Issuer ceases its business operations in whole or sells or transfers its assets in whole or a material 

part thereof to a third party (other than any of its subsidiaries) and this causes a substantial reduction of 

the value of the assets of the Issuer (on a consolidated basis). In the event of a sale of assets such a 

substantial reduction shall be assumed if the value of the assets sold exceeds 50% of the consolidated 

total assets and liabilities of the Issuer; or 

(vii) the Issuer is wound up, unless this is effected in connection with a merger or another form of 

amalgamation with another company or in connection with a restructuring, and the other or the new 

company effectively assumes substantially all of the assets and liabilities of the Issuer, including all 

obligations of the Issuer arising in connection with the Notes.  

“Material Subsidiary” means a Subsidiary of the Issuer (i) whose revenues exceed 10% of the consolidated 

revenues of the Issuer or (ii) whose total assets and liabilities exceed 10% of the consolidated total assets and 

liabilities of the Issuer, where each threshold shall be calculated on the basis of the last audited or, in case of 

half yearly accounts, unaudited consolidated financial statements of the Issuer in accordance with International 

Financial Reporting Standards and in the last audited (if available) or (if unavailable) unaudited unconsolidated 

financial statements of the Subsidiary. 

“Financial Indebtedness” shall mean (i) indebtedness for borrowed money, (ii) obligations evidenced by 

bonds, debentures, notes or other similar instruments, (iii) the principal component of obligations in respect of 

letters of credit, bankers’ acceptances and similar instruments, and (iv) capitalized lease obligations and 

attributable indebtedness related to sale/leaseback transactions and factoring agreements. 

§ 8 Limitation on Distribution to Shareholders 

 The Issuer undertakes so long as any of the Notes are outstanding, but only up to the time until all amounts of 

principal and interest have been placed at the disposal of the Paying Agent, not to distribute any dividends or 

make any other distribution in whatever form, neither directly nor through any of its Subsidiaries, to pay out 

any dividend or to make any other distribution to a direct or indirect shareholder, save for any legally or 

contractually binding payments. 

§ 9 Prescription 

 Notes and Coupons will become void unless presented for payment 

within periods of 10 years (in the case of principal) and five years (in the case of interest) from the Relevant 

Date in respect of the Notes or, as the case may be, the Coupons, subject to the provisions of § 5. 

§ 10 Paying Agents 

(a) Banque Internationale à Luxembourg SA with business address at 69, route d’Esch, L-2953 

Luxembourg (the “Paying Agent”) will be the Paying Agent. The Paying Agent in its capacity as Fiscal 

Agent and any successor Fiscal Agent are also referred to in these Terms and Conditions as “Fiscal 

Agent”. The Fiscal Agent reserves the right at any time to change its specified offices to some other 

office in the same city. 



  

 

(b) The Issuer will procure that there will at all times be a Fiscal Paying Agent. The Issuer is entitled to 

appoint banks of international standing as Fiscal Agent. Furthermore, the Issuer is entitled to terminate 

the appointment of the Fiscal Agent. In the event of such termination or such bank being unable or 

unwilling to continue to act as Fiscal Agent, the Issuer will appoint another bank of international 

standing as Fiscal Agent. Such appointment or termination will be published without undue delay in 

accordance with § 13, or, should this not be possible, be published in another way. 

(c) The Fiscal Agent will be held responsible for giving, failing to give, or accepting a declaration, or for 

acting or failing to act, only if, and insofar as, it fails to act with the diligence of a conscientious 

businessman. All determinations and calculations made by the Fiscal Agent will be made in conjunction 

with the Issuer and will, in the absence of manifest error, be conclusive in all respects and binding upon 

the Issuer and all Noteholders. 

(d) The Fiscal Agent acting in such capacity, act only as agents of the Issuer. There is no agency or 

fiduciary relationship between the Fiscal Agent or Paying Agents and the Noteholders. 

§ 11 Further Issues 

 The Issuer reserves the right to issue from time to time, without the 

consent of the Noteholders, additional notes with substantially identical terms as the Notes (as the case may be, 

except for the issue date, interest commencement date and/or issue price), in a manner that the same can be 

consolidated to form a single Series of Notes and increase the aggregate principal amount of the Notes. The 

term “Note” will, in the event of such consolidation, also comprise such additionally issued Notes. The Issuer 

may also issue additional notes, which are not consolidated with the Notes and which provide for different 

terms, as well as issue any other debt securities. 

§ 12 Meetings of Noteholders, Modification and Waiver 

(a) The fiscal agency agreement entered into between the Issuer, and the Fiscal Agent dated 17 June 2016 

(the “Fiscal Agency Agreement”), contains provisions for convening meetings of the Noteholders to 

consider any matter affecting their interests, including the modification or abrogation by Extraordinary 

Resolution of any of these Conditions or any of the provisions of the Fiscal Agency Agreement, which 

the Notes have the benefit of. The quorum at any meeting for passing an Extraordinary Resolution will 

be one or more persons present holding or representing more than 50% in principal amount of the Notes 

for the time being outstanding, or at any adjourned such meeting one or more persons present whatever 

the principal amount of the Notes held or represented by him or them, except that, at any meeting the 

business of which includes the modification or abrogation of certain of the provisions of the Conditions 

and certain of the provisions of the Fiscal Agency Agreement, the necessary quorum for passing an 

Extraordinary Resolution will be one or more persons present holding or representing not less than two-

thirds, or at any adjourned such meeting not less than one-third, of the principal amount of the Notes for 

the time being outstanding. An Extraordinary Resolution will be passed if (i) approved by a majority 

consisting of not less than 75 per cent. of the votes cast at the relevant duly convened meeting, (ii) a 

resolution in writing is signed by or on behalf of the holders of not less than 75 per cent. in principal 

amount of the Notes for the time being outstanding and will be binding on all Noteholders, whether or 

not they are present at the meeting, and on all Couponholders. 

(b) The Fiscal Agent may agree, without the consent of the Noteholders or Couponholders, to any 

modification of the Conditions or the Fiscal Agency Agreement which is not materially prejudicial to 

the interests of the Noteholders or to any modification which, in its opinion, is of a formal, minor or 

technical nature or to correct a manifest or proven error. 

§ 13 Notices 

(a) Notices relating to the Notes will be published on the website of the Luxembourg stock Exchange 

(www.bourse.lu) and on the Issuer’s website on www.agri-resources.com. A notice will be deemed to be 

made on the day of its publication (or in the case of more than one publication on the day of the first 

publication). 



  

 

(b) The Issuer shall also, in the alternative, be entitled to make notifications to Euroclear and Clearstream, 

Luxembourg for communication by Euroclear and Clearstream, Luxembourg to the Noteholders if the 

Notes are represented by a Global Note or directly to the Noteholders provided this complies with the 

rules of the stock exchange on which the Notes are listed. Notifications vis à vis Euroclear and 

Clearstream, Luxembourg will be deemed to be effected one business day after the notification to 

Euroclear and Clearstream, Luxembourg, and direct notifications of the Noteholders will be deemed to 

be effected upon their receipt. 

§ 14 Governing Law and Jurisdiction 

(a) The Notes and Coupons, and any non-contractual obligations arising out of or in connection with them, 

are governed by, and shall be construed in accordance with, the laws of England. The application of the 

provisions of articles 86 to 94-8 (inclusive), 96 and 97 of the Luxembourg law of 10 August 1915 on 

commercial companies, as amended is hereby expressly excluded, in particular with respect to the rules 

applicable to meeting of Noteholders. 

The Fiscal Agency Agreement, and any non-contractual obligations arising out of or in connection with them, 

is governed by, and shall be construed in accordance with, the laws of England.  

(b) The Issuer irrevocably agrees for the benefit of the Noteholders and the Couponholders that the courts 

of England are to have exclusive jurisdiction to settle any disputes which may arise out of or in 

connection with the Notes or the Coupons and accordingly has submitted to the exclusive jurisdiction of 

the English courts. 

(c) The Issuer waives any objection to the courts of England on the grounds that they are an inconvenient or 

inappropriate forum. The Noteholders and the Couponholders may take any suit, action or proceeding 

arising out of or in connection with the Notes or the Coupons respectively (together referred to as 

Proceedings) against the Issuer in any other court of competent jurisdiction and concurrent Proceedings 

in any number of jurisdictions. 

(d) The Issuer irrevocably and unconditionally appointed Monaco Resources Limited, Brookfield House 

(1st Floor), 44-48 Davies Street, London, W1K 5JA as its agent for service of process in England in 

respect of any Proceedings and has undertaken that in the event of such agent ceasing so to act it will 

appoint such other person as the trustee may approve as its agent for that purpose. 

§ 15 Contracts (Rights of Third Parties) Act 1999 

No rights are conferred on any person under the Contracts (Rights of Third Parties) Act 1999 to enforce any 

term of any Note and any coupon relating thereto, but this does not affect any right or remedy of any person 

which exists or is available apart from that Act. 

 

  


