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SCHEDULE 5 

Form of Transfer Certificate 

[This certificate is not required for transfers of interests in a Global Note to persons who 

wish to hold the transferred interest in the same Global Note] 

[DATE] 

To: Citibank, N.A., London Branch as Transfer Agent 

Citibank Europe plc, Germany Branch as Registrar  

Republic of Ghana 

Republic of Ghana (the "Issuer")  

[Title of Series of Notes] (the "Notes")  

 

Reference is made to the terms and conditions of the Notes (the "Conditions") set out in 

Schedule 1 (Terms and Conditions of the Notes) to the Agency Agreement (the "Agency 

Agreement") dated [] 2024, as completed by the Issue Terms relating to the Notes of the above 

Series. Terms defined in the Conditions or the Agency Agreement shall have the same meanings 

when used in this Certificate unless otherwise stated. 

This certificate relates to U.S.$[insert nominal amount of Notes] of Notes which are held in the form 

of [beneficial interests in one or more Unrestricted Notes (ISIN No. [specify]) represented by an 

Unrestricted Global Note]* [beneficial interests in one or more Restricted Notes (ISIN No. [specify]) 

represented by a Restricted Global Note] in the name of [transferor] (the "Transferor"). The 

Transferor has requested an exchange or transfer of such beneficial interest for an interest in 

[Unrestricted Notes represented by an Unrestricted Global Note]* [Restricted Notes represented 

by a Restricted Global Note]*. 

In connection therewith, the Transferor certifies that such exchange or transfer has been effected 

in accordance with the transfer restrictions set forth in the Notes and in accordance with any 

applicable securities laws of the United States of America, any State of the United States of America 

or any other jurisdiction and any applicable rules and regulations of DTC, Euroclear and 

Clearstream, Luxembourg from time to time and, accordingly, the Transferor certifies as follows 

(terms used in this paragraph that are defined in Rule 144A or in Regulation S are used herein as 

defined therein): 

EITHER: 

1. the offer of the Notes [or of beneficial interests therein] was not made to a person in the 

United States; 

2. either (i) the transaction was executed in, on or through the facilities of a designated 

offshore securities market and neither the Transferor nor any person acting on the 

Transferor's behalf knows that the transaction was pre-arranged with a transferee in the 

United States or (ii) at the time the buy order was originated the transferee was outside the 

United States or the Transferor and any person acting on the Transferor's behalf reasonably 

believed that the transferee was outside the United States; 

3. no directed selling efforts have been made in contravention of the requirement of Rule 

903(b) or Rule 904(b) of Regulation S, as applicable; 
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4. the transaction meets any other applicable requirements of Rule 903 or Rule 904 of 

Regulation S; and 

5. the transaction is not part of a plan or scheme to evade the registration requirements of the 

Securities Act.]14 

OR: 

[Such Notes are being transferred in accordance with Rule 144A to a transferee that the Transferor 

reasonably believes is purchasing the Notes for its own account or any account with respect to 

which the transferee and any such account is a "qualified institutional buyer" within the meaning 

of Rule 144A, in each case in a transaction meeting the requirements of Rule 144A and in 

accordance with any applicable securities laws of any State of the United States or any other 

jurisdiction.]15 

OR: 

[The Notes are being transferred in a transaction permitted by Rule 144 under the Securities Act.]16 

The Transferor understands that this certificate is required in connection with certain securities or 

other legislation in the United States and/or in connection with the Notes being eligible for clearance 

in one or more clearance systems. If administrative or legal proceedings are commenced or 

threatened in connection with which this certificate is or might be relevant, the Transferor 

irrevocably authorises each entity to which this certificate is addressed to produce this certificate 

or a copy hereof to any interested party in such proceedings. 

This certificate and the statements contained herein are made for the benefit of the addressees 

hereof. 

[Insert name of Transferor] 

By: 

Name:  

Title: 

Dated: 

 

  

 
14  Include as applicable. Relevant only if the proposed transfer or exchange is being made to a person holding in the form 

of or for a beneficial interest in one or more Unrestricted Global Notes. 
15  Include as applicable. Relevant only if the proposed transfer or exchange is being made to a person holding in the form 

of or for a beneficial interest in one or more Restricted Global Notes. 
16  Include as applicable. 


	1. Definitions and interpretation
	1.1 In this Agreement:
	(a) those Notes which have been redeemed and cancelled pursuant to the Conditions;
	(b) those Notes in respect of which the date for redemption in accordance with the Conditions has occurred and the redemption moneys (including all interest (if any) accrued to the date for redemption and any interest (if any) payable under the Condit...
	(c) those Notes which have been purchased and cancelled in accordance with the Conditions;
	(d) those Notes in respect of which claims have become prescribed under the Conditions;
	(e) those Restricted Notes which have been exchanged for Unrestricted Notes and those Unrestricted Notes which have been exchanged for Restricted Notes, in each case under the Conditions and this Agreement; and
	(f) any Global Note to the extent that it has been exchanged for Notes and any Note to the extent it has been exchanged for an interest in a Global Note,
	(i) determining the right to attend and vote at any meeting of Noteholders held in accordance with the provisions of Schedule 3 (Provisions of Meetings of Noteholders) and the Conditions, the right to give an Electronic Consent, or the right to sign o...
	(ii) Condition 14(Meetings of Noteholders, Modification and Waiver) and Schedule 3 (Provisions of Meetings of Noteholders); and
	(iii) Condition 9(Events of Default),
	1.2

	(i) an "amendment" includes a supplement, restatement or novation and "amended" is to be construed accordingly;
	(ii) a "person" includes any individual, company, unincorporated association, government, state agency, international organisation or other entity;
	(iii) a provision of a law is a reference to that provision as extended, amended or re-enacted;
	(iv) a Clause or Schedule is a reference to a Clause of, or a schedule to, this Agreement;
	(v) a person includes its successors and assigns;
	(vi) a document is a reference to that document as amended from time to time; and
	(vii) a time of day is a reference to London time.

	(b) The headings in this Agreement do not affect its interpretation.
	(c) Terms and expressions defined in the Conditions or used in the Issue Terms shall have the same meanings in this Agreement, except where the context otherwise requires or unless otherwise stated.
	(d) All references in this Agreement to costs or charges or expenses shall include any value added tax or similar tax charged or chargeable in respect thereof.
	(e) All references in this Agreement to Notes shall, unless the context otherwise requires, include any Global Note representing the Notes.
	(f) All references in this Agreement to principal and/or interest or both in respect of the Notes or to any moneys payable by the Issuer under this Agreement shall be construed in accordance with Condition 7(Payments).
	(g) All references in this Agreement to a Directive include any relevant implementing measure of each member state of the European Economic Area which has implemented such Directive.

	1.3 For the purposes of this Agreement, the Notes of each Series shall form a separate series of Notes and the provisions of this Agreement shall apply mutatis mutandis separately and independently to the Notes of each Series and in this Agreement the...
	1.4 As used herein, in relation to any Notes which are to have a "listing" or be "listed" on the London Stock Exchange, "listing" and "listed" shall be construed to mean that such Notes have been admitted to the Official List and admitted to trading o...

	2. Appointment of Agents
	2.1 The Fiscal Agent is appointed, and the Fiscal Agent agrees to act, as principal paying agent of the Issuer, upon the terms and subject to the conditions set out in this Agreement, for the following purposes:
	(a) paying sums due on Notes;
	(b) arranging on behalf of and at the expense of the Issuer for notices prepared by the Issuer to be communicated to the Noteholders in accordance with the Conditions; and
	(c) performing all other obligations and duties imposed upon it by the Conditions and this Agreement.

	2.2 Each Paying Agent is appointed, and each Paying Agent agrees to act, as paying agent of the Issuer, upon the terms and subject to the conditions set out below, for the purposes of paying sums due on any Notes and performing all other obligations a...
	2.3 Each Transfer Agent is appointed, and each Transfer Agent agrees to act, as transfer agent of the Issuer, upon the terms and subject to the conditions set out below for the purposes of effecting transfers of Notes and performing all the other obli...
	2.4 The Registrar is appointed, and the Registrar agrees to act, as registrar of the Issuer, upon the terms and subject to the conditions set out below, for the following purposes:
	(a) authenticating and delivering Unrestricted Global Notes and Restricted Global Notes; and
	(b) performing all the other obligations and duties imposed upon it by the Conditions and this Agreement, including, without limitation, those set out in Clause 8 (Other duties of the Registrar).

	2.5 Any Agent may, only after receiving the prior written consent of the Issuer to the extent practicable and legally permissible, appoint agents or attorneys with due care to transact or concur in transacting any business and to do or concur in doing...
	2.6 The obligations of the Agents under this Agreement are several and not joint.

	3. Issue of Global Notes
	3.1 On, or prior to, the relevant Issue Date for the relevant Series of Notes, the Issuer shall deliver the Global Notes to the Registrar for authentication and the Registrar shall deliver the authenticated Global Notes to the common depositary for Eu...
	3.2 The Registrar is authorised by the Issuer to authenticate the Global Notes and the Definitive Notes (if any) by the signature of any of its officers or any other person duly authorised for the purpose by the Registrar.
	3.3 The Registrar shall hold in safe custody all unauthenticated Global Notes and Definitive Notes (if any) delivered to it in accordance with Clause 3.1 and Clause 4.3 and shall ensure that they are authenticated and delivered only in accordance with...

	4. Exchange of Global Notes
	4.1 Upon any exchange of all or a part of an interest in a Restricted Global Note for an interest in an Unrestricted Global Note or vice versa or upon exchange of an interest in a Global Note for Notes or vice versa, the relevant Global Note(s) shall ...
	(a) make all appropriate entries in the Register reflecting the reduction or (as the case may be) in the nominal and principal amount represented by the relevant Global Note(s); and
	(b) in the case of a total exchange for Notes, to cancel or arrange for the cancellation of the relevant Global Note.

	4.2 The Fiscal Agent or the Registrar, as the case may be, shall notify the Issuer as soon as reasonably practicable after it receives a request for the issue of Definitive Notes in accordance with the provisions of a Global Note and the aggregate nom...
	4.3 The Issuer undertakes to deliver to the Fiscal Agent and the Registrar sufficient numbers of executed Definitive Notes to enable each of the Fiscal Agent and the Registrar to comply with its obligations under this Agreement.

	5. Terms of Issue
	5.1 Each of the Fiscal Agent and the Registrar shall cause all Notes delivered to and held by it under this Agreement to be maintained in safe custody and shall ensure that Notes are issued only in accordance with the provisions of this Agreement, the...
	5.2 For the purposes of Clause 3 (Issue of Global Notes), each of the Fiscal Agent and the Registrar is entitled to treat an e-mail or facsimile communication from a person purporting to be (and whom the Fiscal Agent or the Registrar, as the case may ...

	6. Payments
	6.1 The Issuer will before 10.00 a.m. London time, on each date on which any payment in respect of any Note becomes due under the Conditions (or by such earlier time as the Fiscal Agent may determine in its absolute discretion) pay in same day freely ...
	6.2 The Fiscal Agent is hereby irrevocably instructed by the Issuer that any funds paid by or by arrangement with the Issuer to the Fiscal Agent under Clause 6.1 shall be held in the relevant account referred to in Clause 6.1 and shall be applied towa...
	6.3 The Issuer will ensure that no later than 10.00 a.m. (London time) on the second Business Day (as defined below) immediately preceding the date on which any payment is to be made to the Fiscal Agent under Clause 6.1, the Fiscal Agent shall receive...
	6.4  The Fiscal Agent shall notify the Issuer, each of the other Paying Agents and the Registrar promptly:
	(a) if it has not by the relevant date set out in Clause 6.1 received unconditionally the full amount in U.S. Dollars required for the payment; and
	(b) if it receives unconditionally the full amount of any sum payable in respect of the Notes after that date.

	6.5 Unless it has received notice under Clause 6.4(a), each Paying Agent shall pay or cause to be paid all amounts due in respect of the Notes on behalf of the Issuer in the manner provided in the Conditions. If any payment provided for in Clause 6.1 ...
	6.6 If for any reason the Fiscal Agent considers in its sole discretion that the amounts to be received by it under Clause 6.1 will be, or the amounts actually received by it are, insufficient to satisfy all claims in respect of all payments then fall...
	6.7 Without prejudice to Clause 6.5 and Clause 6.6, if the Fiscal Agent pays any amounts to the holders of Notes or to any other Paying Agent at a time when it has not received payment in full in respect of the relevant Notes in accordance with Clause...
	6.8 The Fiscal Agent shall on demand promptly reimburse each other Paying Agent for payments in respect of Notes properly made by each Paying Agent in accordance with this Agreement and the Conditions unless the Fiscal Agent has notified the relevant ...
	6.9 Whilst any Notes are represented by Global Notes, all payments due in respect of the Notes shall be made to, or to the order of, the holder of the Global Notes, subject to and in accordance with the provisions of the Global Notes.
	6.10 If the amount of principal and/or interest then due for payment is not paid in full (otherwise than by reason of a deduction required by law to be made or a certification required by the terms of a Note not being received), the Registrar shall ma...
	6.11 In accordance with Condition 10 (Loss Reinstatement Remedy), the Issuer shall provide to the Fiscal Agent not less than 2 (two) Business Days prior to the effective date of such increase, a Loss Reinstatement Notice directing the Fiscal Agent to ...

	7. Notice of any withholding or deduction
	7.1 If the Issuer is, in respect of any payment, compelled to withhold or deduct any amount for or on account of taxes, duties, assessments or governmental charges as specifically contemplated under the Conditions, it shall give notice of that fact to...
	7.2 The Fiscal Agent shall be entitled to make a deduction or withholding from any payment which it makes under this Agreement for or on account of any present or future taxes, duties or charges if and to the extent so required by applicable law, in w...

	8. Other duties of the Registrar
	8.1 The Registrar shall perform the duties set out in this Agreement and the Conditions and, in performing those duties, shall act in accordance with this Agreement and the Conditions.
	8.2 The Registrar shall so long as any Note is outstanding:
	(a) maintain at its specified office a register (the "Register") of the holders of the Notes which shall show:
	(i) the nominal and principal amount of Notes represented by each Global Note,
	(ii) the nominal and principal amounts and the serial numbers (if any) of the Notes;
	(iii) the dates of issue of all Notes;
	(iv) all subsequent transfers and changes of ownership of Notes;
	(v) the names and addresses of the holders of the Notes;
	(vi) all cancellations of Notes, whether because of their purchase by the Issuer, replacement or otherwise; and
	(vii) all replacements of Notes (subject, where appropriate, in the case of (vi), to the Registrar having been notified as provided in this Agreement);

	(b) effect exchanges of interests between different Global Notes of the same Series, and interests in Global Notes for Notes and vice versa, in accordance with the Conditions and this Agreement, keep a record of all exchanges and ensure that the Fisca...
	(c) register all transfers of Notes;
	(d) receive any document in relation to or affecting the title to any of the Notes including all forms of transfer, forms of exchange, probates, letters of administration and powers of attorney;
	(e) as soon as reasonably practicable, and in any event within three Business Days (being days when banks are open for business in the city in which the specified office of the Registrar is located) of the relevant request (or such longer period as ma...
	(i) upon receipt by it of Notes for transfer (together with any certifications required by it including, but not limited to, a Transfer Certificate); or
	(ii) following reduction in nominal amount of a Global Note on exchange into Notes, authenticate and deliver at its specified office to the transferee or (at the risk of the transferee) send to the address requested by the transferee duly dated and co...

	(f) if appropriate, charge to the holder of a Note presented for exchange or transfer:
	(i) the costs or expenses (if any) of delivering Notes issued on exchange or transfer other than by regular uninsured mail; and
	(ii) a sum sufficient to cover any stamp duty, tax or other governmental charge that may be imposed in relation to the registration;

	(g) maintain proper records of the details of all documents and certifications (including, but not limited to, certifications in the form of Schedule 5 (Form of Transfer Certificate)) received by itself or any other Transfer Agent (subject to receipt ...
	(h) prepare any lists of holders of the Notes required by the Issuer or the Fiscal Agent or any person authorised by either of them;
	(i) subject to applicable laws and regulations at all reasonable times during office hours make the Register available to the Issuer or any person authorised by it or the holder of any Note for inspection or collections and for the taking of copies or...
	(j) comply with the terms of this Agreement and the Conditions with respect to the maintenance of the Register and give to the other Agents any information reasonably required by them for the proper performance of their duties; and
	(k) comply with the terms of any duly executed form of transfer.
	(l) Notwithstanding anything to the contrary in this Agreement, in the event of a partial redemption of Notes under Condition 6 (Redemption, Purchase and Cancellation), the Registrar shall not be required, unless so directed by the Issuer, to register...

	8.3 Notes shall be dated:
	(a) in the case of a Note issued on the Issue Date, the Issue Date; or
	(b) in the case of a Note issued in exchange for an interest in a Global Note, or upon transfer, with the date of registration in the Register of the exchange or transfer; or
	(c) in the case of a Note issued to the transferor upon transfer in part of a Note, with the same date as the date of the Note transferred; or
	(d) in the case of a Note issued under Condition 12 (Replacement of Note Certificates), with the same date as the date of the lost, stolen, mutilated, defaced or destroyed Note in replacement of which it is issued.


	9. Duties of the Transfer Agents
	9.1 The Transfer Agents shall perform the duties set out in this Agreement and the Conditions and, in performing those duties, shall act in accordance with the Conditions and this Agreement.
	9.2 Each of the Transfer Agents shall receive requests for the transfer of Notes in accordance with the relevant Conditions and the Regulations and assist, if required, in the issue of new Note Certificates to give effect to such transfers and, in par...
	(a) the aggregate nominal amount of the Notes to be transferred and the serial numbers (if applicable),
	(b) the name(s) and addresses to be entered on the relevant Register of the Holder(s) of the new Note Certificate(s) to be issued in order to give effect to such transfer, and
	(c) the place and manner of delivery of the new Note Certificate(s) to be delivered in respect of such transfer,
	(d) and shall forward the Note Certificate(s) relating to the Notes to be transferred (with the relevant form(s) of transfer duly completed) to the Registrar with such notification.


	10. Regulations for Transfers of Notes
	11. Duties of the Agents in connection with early redemption
	11.1 If the Issuer decides to redeem any Notes for the time being outstanding before their Maturity Date in accordance with the Conditions, the Issuer shall give notice of the decision to the Fiscal Agent and the Registrar stating the date on which th...
	11.2 If some only of the Notes are to be redeemed, the Fiscal Agent shall, in the case of Definitive Notes, make the required drawing in accordance with the Conditions but shall give the Issuer reasonable notice of the time and place proposed for the ...
	11.3 The Fiscal Agent shall publish, at the expense of the Issuer, the notice prepared by the Issuer required in connection with any redemption and shall, if applicable, at the same time also publish a separate list of the serial numbers of any Notes ...

	12. Receipt and publication of notices
	12.1 As soon as reasonably practicable after it receives a demand or notice from any Noteholder in accordance with the Conditions, the Fiscal Agent shall forward a copy to the Issuer.
	12.2 On behalf of and at the request and expense of the Issuer, the Fiscal Agent shall cause to be published all notices prepared by the Issuer to be given to the Noteholders in accordance with the Conditions. So long as the Global Note is held on beh...

	13. Cancellation of notes
	13.1 All Notes which are redeemed, all Global Notes which are exchanged in full and all Notes which have transferred shall be cancelled by the Paying Agent by which they are redeemed, exchanged or transferred. In addition, the Issuer shall immediately...
	13.2 The Fiscal Agent shall deliver to the Issuer as soon as reasonably practicable upon any request a certificate stating:
	(a) the aggregate nominal and principal amount of Notes which have been redeemed and the aggregate amount paid in respect of them;
	(b) the number of Notes cancelled;
	(c) the aggregate amount paid in respect of interest on the Notes; and
	(d) (in the case of Definitive Notes) the serial numbers of the Notes.

	13.3 The Fiscal Agent shall destroy all cancelled Notes and, as soon as reasonably practicable upon request send to the Issuer a certificate stating the serial numbers of the Notes (in the case of Notes in definitive form) destroyed.
	13.4 Without prejudice to the obligations of the Fiscal Agent under Clause 13.2, the Fiscal Agent shall keep a full and complete record of all Notes and of their redemption, purchase on behalf of the Issuer and cancellation, payment or replacement (as...
	13.5 The Fiscal Agent is authorised by the Issuer to reflect the reduction in the nominal and/or principal amount represented by it by the amount so redeemed or purchased and cancelled.

	14. Issue of replacement notes
	14.1 The Issuer will cause a sufficient quantity of additional forms of Certificates, to be available, upon request, to the Registrar at its specified office for the purpose of issuing replacement Certificates as provided below.
	14.2 The Fiscal Agent and the Registrar will, subject to and in accordance with the Conditions and this clause, cause to be delivered any replacement Certificates which the Issuer may determine to issue in place of Certificates which have been lost, s...
	14.3 The Registrar shall obtain verification in the case of an allegedly lost, stolen or destroyed Note in respect of which the serial number is known, that the relevant Note has not previously been redeemed, paid or exchanged, as the case may be. The...
	(a) paid the costs and expenses incurred in connection with the issue;
	(b) provided it with such evidence and indemnity as the Issuer and the Agents may reasonably require; and
	(c) in the case of any mutilated or defaced Note surrendered it to the Registrar.

	14.4 The Registrar shall cancel any mutilated or defaced Certificate in respect of which replacement Notes have been issued under this clause and shall furnish the Issuer, upon request, with a certificate stating the serial numbers of the Certificates...
	14.5 The Registrar shall, on issuing any replacement Certificate as soon as reasonably practicable inform the Issuer and the other Agents of the serial number of the replacement Certificate issued and (if known) of the serial number of the Certificate...
	14.6 The Fiscal Agent and the Registrar shall keep a full and complete record of all replacement Certificates issued and shall make the record available at all reasonable times during normal business hours to the Issuer and any persons authorised by i...

	15. Copies of documents available for inspection
	16. Meetings of Noteholders
	16.1 The provisions of Schedule 3 (Provisions for Meetings of Noteholders) shall apply to meetings of the Noteholders and shall have effect in the same manner as if set out in this Agreement.
	16.2 Without prejudice to Clause 16.1, each of the Paying Agents (or an alternative agent appointed by the Issuer for such purposes) on the request of any holder of Notes shall issue voting certificates and block voting instructions provided by the Is...

	17. Fees and Expenses
	17.1 The Issuer shall pay to the Fiscal Agent for the account of the Agents such fees as the Issuer and the Fiscal Agent shall separately agree in writing in respect of the services of the Agents under this Agreement as set out in and in accordance wi...
	17.2 The Issuer shall pay all stamp, registration and other taxes and duties (including any interest and penalties thereon or in connection therewith) which are payable upon or in connection with the execution and delivery of this Agreement, and the I...
	17.3  The Fiscal Agent will make payment of the fees and expenses due under this Agreement to the other Agents and will reimburse their expenses promptly after the receipt of the relevant moneys from the Issuer. The Issuer shall not be responsible for...

	18. Indemnity
	18.1 The Issuer shall indemnify on demand each of the Agents against any claim, demand, action, liability, damages, cost, loss or expense (including, without limitation, properly incurred legal fees and any applicable value added tax) which it incurs,...
	18.2  Each Agent shall severally indemnify the Issuer against any claim, demand, action, liability, damages, cost, loss or expense (including, without limitation, legal fees and any applicable value added tax) which the Issuer may incur or which may b...
	18.3 Notwithstanding the foregoing, under no circumstances will any Agent be liable to the Issuer or any other party to this Agreement for any consequential loss (including, but not limited to, loss of business, goodwill, opportunity or profit), even ...
	18.4 The indemnities set out above shall survive any termination of this Agreement and the removal and/or resignation of any Agent.

	19. Responsibility of the Agents
	19.1 No Agent shall be responsible to the Issuer with respect to the validity of this Agreement or the Notes or for any act or omission by it in connection with this Agreement or any Note except for its own gross negligence, wilful default or fraud, i...
	19.2 No Agent shall have any duty or responsibility in the case of any default by the Issuer in the performance of its obligations under the Conditions or, in the case of receipt of a written demand from a Noteholder, with respect to such default. Pro...
	19.3 Whenever in the performance of its duties under this Agreement an Agent shall deem it desirable that any matter be established by the Issuer prior to taking or suffering any action under this Agreement, the matter may be deemed to be conclusively...

	20. Conditions of appointment
	20.1 Each Agent shall be entitled to deal with money paid to it by the Issuer for the purpose of this Agreement in the same manner as other money paid to a banker by its customers except:
	(a) that it shall not exercise any right of set-off, lien or similar claim in respect of the money;
	(b) that it shall not be liable to account to the Issuer for any interest on the money; and
	(c) that no monies held by it need to be segregated, except as may be required by law.

	20.2 In acting under this Agreement and in connection with the Notes, each Agent shall act solely as an agent of the Issuer and shall be under no fiduciary duty and will not assume any obligations towards or relationship of agency or trust for or with...
	20.3 Each Agent undertakes to the Issuer to perform its duties, and shall be obliged to perform the duties and only the duties, specifically stated in this Agreement and the Conditions, and no implied duties or obligations shall be read into any of th...
	20.4 Each of the Agents may consult with legal and other professional advisers and the opinion of the advisers shall be full and complete protection in respect of any action taken, omitted or suffered under this Agreement in good faith and in accordan...
	20.5 Each Agent shall be protected and shall incur no liability in respect of any action taken, omitted or suffered in reliance on any instruction from the Issuer or any document which it reasonably believes to be genuine and to have been delivered by...
	20.6 Any Agent (their affiliates) and its officers, directors and employees may become the owner of, and/or acquire any interest in, any Notes with the same rights that it or he would have had if the Agent concerned were not appointed under this Agree...
	20.7 The Issuer shall provide the Fiscal Agent and the Registrar with a certified copy of the list of persons authorised to execute documents and take action on its behalf in connection with this Agreement and shall notify the Fiscal Agent and the Reg...
	20.8 Except as otherwise permitted in the Conditions or as ordered by a court of competent jurisdiction or as required by law or applicable regulations, the Issuer and each of the Agents shall be entitled to treat the registered holder of any Note as ...
	20.9 Notwithstanding anything else herein contained, each Agent may refrain without liability from doing anything that would or might in its opinion be contrary to any law of any state or jurisdiction (including but not limited to Germany, the Europea...
	20.10 None of the Agents shall have any obligation or duty:
	(a) to monitor or inquire as to the performance of the Issuer of its obligations under the Notes, this Agreement or any other relevant documents; or
	(b) to determine or take any steps to ascertain whether any relevant event under the Notes has occurred.

	20.11 No Agent shall be required to expend or risk any of its own funds in the performance of any of its duties hereunder.
	20.12 No Agent shall be required to incur any liability for not performing any act or fulfilling any duty, obligation or responsibility hereunder by reason of any occurrence beyond the control of such Agent (including but not limited to any act or pro...

	21. Communications between the Parties
	22. Changes in Agents
	22.1 The Issuer agrees that, for so long as any Note is outstanding, or until moneys for the payment of all amounts in respect of all outstanding Notes have been made available to the Fiscal Agent and have been returned to the Issuer, as provided in t...
	(a)  there will at all times be a Fiscal Agent and a Registrar;
	(b) so long as any Notes are listed on any Stock Exchange or admitted to listing by any other relevant authority, there will at all times be a Transfer Agent (in the case of Notes), which may be the Registrar, with a specified office in the place requ...
	(c) there will at all times be a Paying Agent in a jurisdiction other than the Republic of Ghana.

	22.2 Each Agent may (subject as provided in Clause 22.4) at any time resign by giving at least 30 days' written notice to the Issuer specifying the date on which its resignation shall become effective provided, however, that if such resignation would ...
	22.3 Each Agent may (subject as provided in Clause 22.4) be removed at any time by the Issuer on at least 30 days' notice in writing from the Issuer specifying the date when the removal shall become effective.
	22.4 Any resignation under Clause 22.2 or removal of any Agent under Clauses 22.3 or 22.5 shall only take effect upon the appointment by the Issuer of a successor Agent, as the case may be, and (other than in cases of insolvency of the relevant Agent,...
	22.5 The appointment of any Agent shall terminate forthwith if:
	(a) such Agent becomes incapable of acting;
	(b) a secured party takes possession, or a receiver, manager or other similar officer is appointed, of the whole or any part of the undertaking, assets and revenues of such Agent;
	(c) such Agent admits in writing its insolvency or inability to pay its debts as they fall due;
	(d) an administrator or liquidator of such Agent or the whole or any part of the undertaking, assets and revenues of such Agent is appointed (or application for any such appointment is made);
	(e) such Agent takes any action for a readjustment or deferment of any of its obligations or makes a general assignment or an arrangement or composition with or for the benefit of its creditors or declares a moratorium in respect of any of its indebte...
	(f) an order is made or an effective resolution is passed for the winding-up of such Agent; or
	(g) any event occurs which has an analogous effect to any of the foregoing.

	22.6 In case at any time any Agent resigns, or is removed, or its appointment is terminated, a successor Agent which shall be a reputable and experienced financial institution may be appointed by the Issuer. Upon the appointment of a successor Agent a...
	22.7 Subject to Clause 22.1, the Issuer may terminate the appointment of any of the other Agents at any time and/or appoint one or more further or other Agents by giving to the Fiscal Agent and to the relevant other Agent at least 30 days' notice in w...
	22.8 Upon its resignation or removal becoming effective, the relevant Agent shall:
	(a) promptly transfer all moneys (if applicable) and records held by it under this Agreement to the successor Agent and upon appropriate notice, provide reasonable assistance to its successor for the discharge of its duties and responsibilities hereun...
	(b) be entitled to the payment by the Issuer of the commissions, fees and expenses payable in respect of its services under this Agreement before termination in accordance with the terms of Clause 17 (Fees and Expenses).

	22.9 Upon its appointment becoming effective, a successor or new Agent shall, without any further action, become vested with all the authority, rights, powers, duties and obligations of its predecessor or, as the case may be, an Agent with the same ef...

	23. Merger and consolidation
	24. Notification of changes to Agents
	25. Change of Specified Office
	26. Communications
	26.1 All notices and communications shall be by e-mail or letter. Each notice or communication shall be made to the relevant party at the e-mail address or address and, in the case of a communication by e-mail, or letter, marked for the attention of, ...
	26.2 A communication shall be deemed received (if by letter) when received, or (if by email) at the time of sending, provided that no delivery failure notification is received by the sender within 24 hours of sending such communication, in each case i...
	26.3 For the avoidance of doubt, any notices or instructions delivered via e-mail to the specified e-mail address of the relevant Agent will only be valid if:
	(a) the notice or instruction is in PDF format sent via e-mail to the relevant Agents e-mail address set out in Schedule 7; and
	(b) the notice or instruction is substantially in the form prescribed in this Agreement and is signed by an authorised representative of the relevant party.

	26.4 Any notice given under or in connection with this Agreement shall be in English and in writing. All other documents provided under or in connection with this Agreement shall be:
	(a) in English; or
	(b) if not in English, accompanied by a certified English translation and, in this case, the English translation shall prevail unless the document is a statutory or other official document.


	27. Taxes and stamp duties
	28. Amendments
	(a) for the purpose of curing any ambiguity or of curing, correcting or supplementing any manifest or proven error or any other defective provision contained herein or therein; or
	(b) in any other manner which is, in the sole opinion of the Issuer, not materially prejudicial to the interests of the Noteholders. Any such modification shall be binding on the Noteholders and shall be notified by the Issuer to the Noteholders as so...

	29. Contracts (Rights of Third Parties) Act 1999
	30. Governing law and submission to jurisdiction
	30.1 Governing law
	30.2 English courts
	30.3 Appropriate forum
	30.4 Rights of the Agents to take proceedings outside England
	30.5 Appointment of Process Agent
	30.6 Consent to Enforcement, etc

	31. Contractual Recognition of Bail-in Rights
	31.1 Notwithstanding and to the exclusion of any other term of this Agreement or any other agreements, arrangements, or understanding between the Registrar and the Issuer, the Issuer acknowledges and accepts that a BRRD Liability arising under this Ag...
	(a) the effect of the exercise of Bail-in Powers by the Relevant Resolution Authority in relation to any BRRD Liability of the Registrar to the Issuer under this Agreement, that (without limitation) may include and result in any of the following, or s...
	(i) the reduction of all, or a portion, of the BRRD Liability of outstanding amounts due thereon;
	(ii) the conversion of all, or a portion, of the BRRD Liability into shares, other securities or other obligations of the Registrar or another person, and the issue to or conferral on the Issuer of such shares, securities or obligations;
	(iii) the cancellation of the BRRD Liability; and
	(iv) the amendment or alteration of any interest, if applicable, thereon, the maturity or the dates on which any payments are due, including by suspending payment for a temporary period; and

	(b) the variation of the terms of this Agreement, as deemed necessary by the Relevant Resolution Authority, to give effect to the exercise of Bail-in Powers by the Relevant Resolution Authority.

	31.2 Bail-in Definitions:

	32. Waiver of immunity
	(a) properties belonging to the cultural heritage of Ghana or which are a part of its archives and are not intended for sale;
	(b) property used for diplomatic or consular missions by, or of, Ghana, wherever located;
	(c) property of a military character and under the control of a military authority or defence agency of the State wherever located;
	(d) assets within the Ghana Petroleum Funds, as defined in the Petroleum Revenue Management Act, 2011 (Act 815) of Ghana as amended by Petroleum Revenue Management (Amendment) Act, 2015 (Act 893); and
	(e) non-commercial cargo belonging to Ghana and property located in Ghana and in each case dedicated to a public or governmental use (as distinct from property dedicated to a commercial use), to the extent such property and assets are protected under ...

	33. General
	33.1 This Agreement may be executed in any number of counterparts, and this has the same effect as if the signatures on the counterparts were on a single copy of this Agreement.
	33.2 If any provision in or obligation under this Agreement is or becomes invalid, illegal or unenforceable in any respect under the law of any jurisdiction, that will not affect or impair:
	(a) the validity, legality or enforceability under the law of that jurisdiction of any other provision in or obligation under this Agreement; and
	(b) the validity, legality or enforceability under the law of any other jurisdiction of that or any other provision in or obligation under this Agreement.


	34. Entire Agreement
	34.1 This Agreement contains the whole agreement between the parties relating to the subject matter of this Agreement at the date of this Agreement to the exclusion of any terms implied by law which may be excluded by contract and supersedes any previ...
	34.2 Each party acknowledges that it has not been induced to enter into this Agreement by any representation, warranty or undertaking not expressly incorporated into it.
	34.3 So far as is permitted by law and except in the case of fraud, each party agrees and acknowledges that its only right and remedy in relation to any representation, warranty or undertaking made or given in connection with this Agreement shall be f...
	34.4 In this Clause 34 (Entire Agreement), "this Agreement" includes any fee letters and all documents entered into pursuant to this Agreement.
	1. Form, Denomination and Status
	(a) Form and denomination
	(b) Status

	2. Register, Title and Transfers
	(a) Register
	(b) Title
	(c) Transfers
	(d) Registration and delivery of Certificates
	(e) No charge
	(f) Closed periods
	(g) Regulations concerning transfers and registration

	3. Affirmative Covenants
	So long as any Note remains outstanding:
	(a) Most-Favoured Creditor
	(b) Estoppel
	(c) Debt Disclosures

	4. Negative Pledge
	5. Interest
	6. Redemption, Purchase and Cancellation
	(a) Redemption by Amortisation
	(b) Committee Fees Shortfall deduction from first Amortisation Amount
	(c) Purchase
	(d) No other Redemption or Purchase

	7. Payments
	(a) Payments in respect of Notes

	(i) Payments of principal and interest will be made by transfer to the registered account of the Noteholder. Payment of principal in respect of the final redemption will only be made against presentation and surrender of the relevant Certificate at th...
	(ii) For the purposes of this Condition 7, a Noteholder’s “registered account” means the U.S. Dollar account maintained by or on its behalf with a bank that processes payments in U.S. Dollars, details of which appear on the Register at the close of bu...
	(b) Payments subject to fiscal laws
	(c) Payments on Business Days
	(d) Partial payments
	If the amount of principal or interest which is due on the Notes is not paid in full, the Registrar will annotate the Register with a record of the amount of principal or interest in fact paid.

	8. Taxation
	(a) the holder of which is liable for such Taxes in respect of such Note by reason of his having some connection with a Tax Jurisdiction other than the mere holding of such Note, the receipt of payments thereunder, or the enforcement of a holder’s rig...
	(b) where presentation is required presented for payment more than 30 days after the Relevant Date (as defined below) except to the extent that the holder thereof would have been entitled to an additional amount on presenting the same for payment on s...

	9. Events of Default
	(a) Non payment
	(i) The Issuer fails to pay any principal on any of the Notes when due and payable and such failure continues for a period of 15 days; or
	(ii) The Issuer fails to pay any interest on any of the Notes or any other amount due under Condition 8 above (Taxation) when due and payable, and such failure continues for a period of 30 days; or
	(b) Breach of other obligations
	(c) Cross-default
	(i) any External Indebtedness of the Issuer is not paid when due or (as the case may be) within any originally applicable grace period;
	(ii) any such External Indebtedness becomes due and payable prior to its stated maturity (other than by optional or mandatory prepayment or redemption) otherwise than at the option of the Issuer or (provided that no event of default, howsoever describ...
	(iii) the Issuer fails to pay when due any amount payable by it under any Guarantee of any Guarantee of the Issuer in respect of any External Indebtedness of any other person within any originally applicable grace period;
	(d) Moratorium
	(e) IMF Membership
	(f) Validity
	(i) The validity of the Notes shall be contested by the Issuer or any political subdivision thereof or any authority acting on behalf of the Issuer; or
	(ii) the Issuer shall deny any of its obligations under the Notes (whether by a general suspension of payments or a moratorium on the payment of debt or otherwise); or
	(iii) it shall be or become unlawful for the Issuer to perform or comply with all or any of its obligations set out in the Notes, including, without limitation, the payment of interest on the Notes, as a result of any change in law or regulation in th...
	(g) Consents
	If any authorisation, consent of, or filing or registration with, any governmental authority necessary for the performance of any payment obligation of the Issuer under the Notes, when due, ceases to be in full force and effect or remain valid and sub...
	then the holders of at least 25 per cent. in aggregate principal amount of the Notes then outstanding may, by notice in writing to the Issuer (with a copy to the Fiscal Agent), declare the then outstanding principal amount of all the Notes to be immed...

	10. Loss Reinstatement Remedy
	11. Prescription
	12. Replacement of Note Certificates
	13. Agents
	(a) there will at all times be a Fiscal Agent and a Registrar;
	(b) so long as the Notes are listed on any stock exchange or admitted to listing by any other relevant authority, there will at all times be a Transfer Agent with a Specified Office in such place as may be required by the rules and regulations of the ...
	(c) there will at all times be a paying agent in a jurisdiction other than the Republic of Ghana.

	14. Meetings of Noteholders; Modification and Waiver
	(a) Convening Meetings of Noteholders; Conduct of Meetings of Noteholders; Written Resolutions
	(b) Modification of this Series of Notes only
	(c) Multiple Series Aggregation – Single limb voting
	(d) Multiple Series Aggregation – Two limb voting
	(e) Reserved Matters
	(f) Information
	(g) Claims Valuation
	(h) Manifest error, etc.
	(i) Notes controlled by the Issuer
	(j) Publication
	(k) Exchange and Conversion

	15. Aggregation Agent; Aggregation Procedures
	16. Notices
	17. Noteholders’ Committee
	18. Governing Law and Submission to Jurisdiction
	(a) Governing law
	(b) Submission to jurisdiction
	(c) Appointment of Process Agent
	(d) Consent to Enforcement and Waiver of immunity
	19. Contracts (Rights of Third Parties) Act
	20. Currency Indemnity
	21. Conditions Definitions
	(i) properties belonging to the cultural heritage of Ghana or which are a part of its archives and are not intended for sale;
	(ii) property used for diplomatic or consular missions by, or of, Ghana, wherever located;
	(iii) property of a military character and under the control of a military authority or defence agency of the State wherever located;
	(iv) assets within the Ghana Petroleum Funds, as defined in the Petroleum Revenue Management Act, 2011 (Act 815) as amended by Petroleum Revenue Management (Amendment) Act, 2015 (Act 893); and


	1. The Issuer hereby constitutes the Notes of each Series.
	2. If at any time the registered holder of the Global Note ceases to have rights under it in accordance with its terms, the Issuer covenants with each Relevant Account Holder (other than any Relevant Clearing System which is an account holder of any o...
	3. The records of the Relevant Clearing System shall be conclusive evidence of the identity of the Relevant Account Holders and the number of Underlying Notes credited to the securities account of each Relevant Account Holder. For these purposes a sta...
	(a) the name of the Relevant Account Holder to which the statement is issued; and
	(b) the aggregate principal amount of Underlying Notes credited to the securities account of the Relevant Account Holder as at the opening of business on the first day following the Relevant Time on which the Relevant Clearing System is open for busin...

	4. In the event of a dispute, the determination of the Relevant Time by the Relevant Clearing System shall (in the absence of manifest error) be final and conclusive for all purposes in connection with the Relevant Account Holders with securities acco...
	5. The Issuer undertakes in favour of each Relevant Account Holder and each holder of Notes from time to time (together, the "Beneficiaries") that, in relation to any payment to be made by it under this Deed, it will comply with the provisions of Cond...
	6. The Issuer represents, warrants and undertakes with each Beneficiary that it has the power, and has taken all necessary steps, to enable it to execute, deliver and perform this Deed, and that this Deed constitutes a legal, valid, binding and enforc...
	7. This Deed shall take effect as a Deed Poll for the benefit of the Beneficiaries from time to time. This Deed shall be deposited with and held by the Fiscal Agent (being at the date of this Deed, Citibank, N.A., London Branch at Citigroup Centre, Ca...
	8. The Issuer acknowledges the right of every Beneficiary to the production of, and the right of every Beneficiary to obtain (upon payment of a reasonable charge) a copy of, this Deed, and further acknowledges and covenants that the obligations bindin...
	9. If any provision in or obligation under this Deed is or becomes invalid, illegal or unenforceable in any respect under the law of any jurisdiction, that will not affect or impair:
	(a) the validity, legality or enforceability under the law of that jurisdiction of any other provision in or obligation under this Deed; and
	(b) the validity, legality or enforceability under the law of any other jurisdiction of that or any other provision in or obligation under this Deed.

	10. Governing law and forum
	10.1 Governing Law
	10.2 English Courts
	10.3 Appropriate Forum
	10.4 Rights of Beneficiaries to take Proceedings Outside England
	10.5 Process Agent
	10.6 Consent to Enforcement etc.
	10.7 Waiver of Immunity
	(a) property or assets used by a diplomatic or consular mission of the Issuer;
	(b) property or assets of a military character and under the control of a military authority or defence agency of the Issuer;
	(c) property, assets and infrastructure located in the Republic of Ghana and dedicated to a public or governmental use (as distinct from property, assets or infrastructure dedicated to a commercial use) by the Issuer; or
	(d) assets protected in the Petroleum Revenue Management Act, 2011 (Act 815) of the Republic of Ghana, as amended.


	1. Definitions
	(a) relates to a specified principal amount of the Notes and a meeting (or adjourned meeting) of the holders of the Series of which those Notes form part;
	(b) states that the Paying Agent has been instructed (either by the holders of the Notes or by a relevant clearing system) to attend the meeting and procure that the votes attributable to the Notes are cast at the meeting in accordance with the instru...
	(c) identifies with regard to each resolution to be proposed at the meeting the principal amount of the Notes in respect of which instructions have been given that the votes attributable to them should be cast in favour of the resolution and the princ...
	(d) states that one or more named persons (each a "proxy") is or are authorised and instructed by the Paying Agent to cast the votes attributable to the Notes identified in accordance with the instructions referred to in (c) above as set out in the bl...

	2. Noteholder meetings; electronic consents; written resolutions
	2.1 General
	2.2 Convening Meetings
	(a) the matters described in Condition 14(a)(iv);
	(b) that Notes may be blocked in clearing systems for the purposes of appointing proxies until 48 hours before the time fixed for the Meeting;
	(c) that Noteholders may also appoint proxies by executing and delivering a form of proxy to the Specified Office of the Registrar or the Fiscal Agent until 48 hours before the time fixed for the Meeting; and
	(d) such additional information (if any) as the Issuer shall consider appropriate for the purposes of the Meeting.

	2.3 Chair
	2.4 Participation
	(a) Voters;
	(b) representatives of the Issuer, the Paying Agent, the Registrar and the Fiscal Agent;
	(c) the financial advisers of the Issuer;
	(d) the legal counsel to the Issuer, the Paying Agent, the Registrar and the Fiscal Agent (as applicable);
	(e) for the purposes of Condition 14(c) (Multiple Series Aggregation – Single limb voting) and/or Condition 14(d) (Multiple Series Aggregation – Two limb voting), if applicable and Aggregation Agent (each as defined in the Conditions); and
	(f) any other person approved by the Meeting.

	2.5 Voting by Poll
	2.6 Voting Certificates, Block Voting Instructions and Proxies
	(a) Global Notes and definitive Notes held in a relevant clearing system - voting certificate
	(b) Global Notes and definitive Notes held in a relevant clearing system - block voting instruction
	(c) Notes not held in a relevant clearing system - appointment of proxy
	(i) A holder of Notes in definitive form and not held in an account with any relevant clearing system may, by an instrument in writing in the English language (a "form of proxy") signed by the holder or, in the case of a corporation, executed under it...
	(ii) Any proxy appointed pursuant to subparagraph 2.6(c)(i) above shall so long as such appointment remains in force be deemed, for all purposes in connection with the relevant meeting, to be the holder of the Notes to which such appointment relates a...

	(d) Appointment of proxies under the DTC omnibus proxy

	2.7 Legal Effect and Revocation of a Proxy
	(a) The proxies named in any block voting instruction or form of proxy and representatives need not be Noteholders.
	(b) Each block voting instruction and each form of proxy shall be deposited by the relevant Paying Agent or (as the case may be) by the Registrar at such place as the Issuer shall specify not less than 24 hours before the time appointed for holding th...
	(c) Any vote given in accordance with the terms of a block voting instruction or form of proxy shall be valid notwithstanding the previous revocation or amendment of the block voting instruction or form of proxy or of any of the relevant Noteholders' ...

	2.8 Voting by Poll and Show of Hands
	(a) Every question submitted to a meeting shall be decided in the first instance by a show of hands and in case of equality of votes the Chairman shall both on a show of hands and on a poll have a casting vote in addition to the vote or votes (if any)...
	(b) At any meeting unless a poll is (before or on the declaration of the result of the show of hands) demanded by the Chairman, the Issuer or any person present holding a Definitive Note or a voting certificate or being a proxy or representative (what...
	(c) Subject to Section 2.8(d) below, if at any such meeting a poll is so demanded it shall be taken in such manner and subject as hereinafter provided either at once or after an adjournment as the Chairman directs and the result of such poll shall be ...
	(d) Any poll demanded at any such meeting on the election of a Chairman or on any question of adjournment shall be taken at the meeting without adjournment.

	2.9 Adjourned Meetings
	(a) (except in the case of a Multiple Series Single Limb Extraordinary Resolution) if there is not present at the Meeting within 15 minutes from the time initially fixed for the Meeting one or more Voters representing or holding Notes in an amount suf...
	(b) (in the case of a Multiple Series Single Limb Extraordinary Resolution) if there is not present at the Meeting within 15 minutes from the time initially fixed for the Meeting one or more Voters representing or holding at least 25 per cent. of the ...
	(c) if the Chairman is directed to do so by the Meeting.

	2.10 Powers
	(a) to approve any Reserved Matter which, if proposed by the Noteholders, is also approved by the Issuer;
	(b) to approve any other proposal by the Issuer for any modification, abrogation, variation or compromise of any of the Conditions or any arrangement in respect of the obligations of the Issuer under or in respect of the Notes or the Deed of Covenant;
	(c) to waive any breach or authorise any proposed breach by the Issuer of its obligations under or in respect of the Notes or the Deed of Covenant (except for any breach or proposed breach which constitutes an Event of Default under the Notes which ma...
	(d) to give any other authorisation or approval which is required to be given by Extraordinary Resolution.

	2.11 Effectiveness of Extraordinary Resolution
	(a) at least 66⅔ per cent. of the aggregate principal amount of the outstanding debt securities of affected series of Debt Securities Capable of Aggregation (taken in aggregate); and
	(b) more than 50 per cent. of the aggregate principal amount of the outstanding debt securities in each affected series of Debt Securities Capable of Aggregation (taken individually).

	2.12 Electronic Consents, Written Resolutions
	2.13 Minutes
	2.14 Aggregation

	3. The Conditions
	4. Other Agents
	(a) an Event of Default (as defined in Condition 9 (Events of Default)) has occurred and is continuing;
	(b) if this Global Note is registered in the name of a nominee for DTC, either DTC has notified the Issuer that it is unwilling or unable to continue to act as depositary for the Notes and no alternative clearing system is available or DTC has ceased ...
	(c) if this Global Note is registered in the name of a nominee for a common depositary for Euroclear and Clearstream, Luxembourg, the Issuer has been notified that both Euroclear and Clearstream, Luxembourg have been closed for business for a continuo...

	1. the offer of the Notes [or of beneficial interests therein] was not made to a person in the United States;
	2. either (i) the transaction was executed in, on or through the facilities of a designated offshore securities market and neither the Transferor nor any person acting on the Transferor's behalf knows that the transaction was pre-arranged with a trans...
	3. no directed selling efforts have been made in contravention of the requirement of Rule 903(b) or Rule 904(b) of Regulation S, as applicable;
	4. the transaction meets any other applicable requirements of Rule 903 or Rule 904 of Regulation S; and
	5. the transaction is not part of a plan or scheme to evade the registration requirements of the Securities Act.]
	1. The Registrar shall at all times maintain at its offices the Register showing the amount of the Notes from time to time outstanding and the dates of issue and all subsequent transfers and changes of ownership of the Notes and the names and addresse...
	2. Each Note issued in definitive form shall have an identifying serial number which shall be entered on the Register.
	3. The Notes are transferable by execution of the form of transfer endorsed on them under the hand of the transferor or, where the transferor is a corporation, under its common seal or under the hand of two of its officers duly authorised in writing.
	4. The Notes to be transferred must be delivered for registration to the specified office of the Registrar or the Transfer Agent with the form of transfer endorsed on them duly completed and executed and must be accompanied by such documents, evidence...
	5. The executors or administrators of a deceased holder of Notes (not being one of several joint holders) and in the case of the death of one or more of several joint holders the survivor or survivors of such joint holders shall be the only person or ...
	6. Any person becoming entitled to Notes in consequence of the death or bankruptcy of the holder of such Notes may upon producing such evidence that he holds the position in respect of which he proposes to act under this paragraph or of his title as t...
	7. Unless otherwise requested by him, the holder of Notes of any Series shall be entitled to receive only one Note in respect of his entire holding of the Series.
	8. The joint holders of Notes of any Series shall be entitled to one Note only in respect of their joint holding of the Series which shall, except where they otherwise direct, be delivered to the joint holder whose name appears first in the Register i...
	9. Where a holder of Notes has transferred part only of his holding of Notes represented by a single Note there shall be delivered to him without charge a Note in respect of the balance of his holding.
	10. The Issuer shall make no charge to the Noteholders for the registration of any holding of Notes or any transfer of it or for the issue or delivery of Notes in respect of the holding at the specified office of the Registrar or by uninsured mail to ...
	11. The holder of a Note may (to the fullest extent permitted by applicable laws) be treated at all times, by all persons and for all purposes as the absolute owner of the Note notwithstanding any notice any person may have of the right, title, intere...
	12. Certificates for Restricted Notes shall bear the legend set out in Part B of Schedule 4 (Form of Note) (the "Legend"), such Notes being referred to herein as "Legended Notes". Upon the transfer, exchange or replacement of any Certificate for Legen...



