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arrear on 22 June in each year. Interest payments in respect of the Notes may be deferred in certain circumstances. See 
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(ii) the First Call Date shall be construed as the Non-Call 6 Euro First Call Date, Non-Call 9 Euro First Call Date or the 
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Euro Notes or the Sterling Notes, as appropriate; (iv) Notes shall, so far as the context permits, be construed as a reference 
to the relevant Series of Notes; and (v) Conditions shall, in the case of each Series of Notes, be construed, so far as the 
context permits, as a reference to the relevant Conditions in respect of such Series of Notes, and references herein to a 
numbered Condition shall, so far as the context permits, be construed as a reference to the numbered condition in the 
relevant Conditions. 
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The Notes are perpetual securities in respect of which there is no fixed redemption date.  The Issuer may redeem the Non-
Call 6 Euro Notes (in whole but not in part) on 22 March 2026 (the Non-Call 6 Euro First Call Date), the Non-Call 9 
Euro Notes (in whole but not in part) on 22 March 2029 (the  Non-Call 9 Euro First Call Date) and the Sterling Notes 
(in whole but not in part) on 22 March 2027 (the Sterling First Call Date) and in each case on any day thereafter to (and 
including) the relevant First Reset Date or on any Interest Payment Date (as defined in the relevant Conditions) thereafter 
at their outstanding principal amount plus any accrued but unpaid interest up to, but excluding, the relevant Redemption 
Date (as defined in the Conditions) and any outstanding Arrears of Interest (without double counting). In addition the 
Issuer will have the right to: (i) redeem the Notes upon the occurrence of an Accounting Event, a Tax Deduction Event, 
a Rating Agency Event, a Gross-Up Event or a Substantial Repurchase Event or (ii) substitute or vary the terms of the 
Notes so that they remain or become Qualifying Securities upon the occurrence of an Accounting Event, a Tax Deduction 
Event, a Rating Agency Event or a Gross-Up Event, each as defined and described in Condition 6. 

The Issuer may elect, in its sole discretion, to defer payment of interest (in whole or in part) due on any Interest Payment 
Date in respect of any Series of Notes. Such Deferred Interest Payments (as defined in the Conditions) will accrue 
additional interest at an annual rate equal to the annual interest rate then applicable to relevant Series of Notes (which will 
also be added to any Deferred Interest Payments on each subsequent Interest Payment Date and accrue interest in the 
same manner). Any such deferred payments and any additional interest thereon are referred to as Arrears of Interest.
The Issuer must pay Arrears of Interest in respect of each Series of Notes upon the date for redemption of all the Notes 
or in certain other limited circumstances, as further described in Condition 5. 

This Prospectus has been approved by the United Kingdom Financial Conduct Authority (the FCA), which is the UK 
competent authority for the purposes of Regulation (EU) 2017/1129 (the Prospectus Regulation). The FCA only 
approves this Prospectus as meeting the standards of completeness, comprehensibility and consistency imposed by the 
Prospectus Regulation. Such approval by the FCA should not be considered as an endorsement of the Issuer, the Guarantor 
or the quality of the Notes that are the subject of this Prospectus. Investors should make their own assessment as to the 
suitability of investing in the Notes.  

Application has been made to the FCA for the Notes to be admitted to listing on the Official List of the FCA (the Official 
List) and to the London Stock Exchange plc (the London Stock Exchange) for the Notes to be admitted to trading on 
the London Stock Exchange's Regulated Market (the Market). References in this Prospectus to the Notes being "listed" 
(and all related references) shall mean that the Notes have been admitted to the Official List and have been admitted to 
trading on the Market. The Market is a regulated market for the purposes of Directive 2014/65/EU, as amended or 
superseded (MiFID II).  

BP has a long term/short term senior unsecured debt rating of "A1 (negative outlook)"/"P-1 (negative outlook)" by 
Moody’s Investors Service Limited (Moody’s) and "A- (stable outlook)"/"A-2 (stable outlook)" by S&P Global Ratings 
Europe Limited (S&P). The Notes are expected to be rated "A3" by Moody’s and "BBB" by S&P. Each of Moody’s and 
S&P is established in the European Union and registered under Regulation (EC) No 1060/2009 (as amended or 
superseded) on credit rating agencies (the CRA Regulation). A list of registered Credit Rating Agencies is published on 
the European Securities and Markets Authority website (www.esma.europa.eu/page/List-registered-and-certified-CRAs). 
A rating is not a recommendation to buy, sell or hold Notes and may be subject to suspension, reduction or withdrawal at 
any time by the assigning rating agency. A suspension, reduction or withdrawal of the rating assigned to any Notes may 
adversely affect the market price of the Notes. Please also refer to "Credit ratings may not reflect all risks" in the "Risk 
Factors" section of this Prospectus. 

Each Series of Notes will initially be represented by a temporary global note (each, a Temporary Global Note), without 
interest coupons, which will be deposited on or about the Issue Date with a common depositary for Euroclear Bank 
SA/NV (Euroclear) and Clearstream Banking S.A. (Clearstream, Luxembourg).  Interests in a Temporary Global Note 
will be exchangeable for interests in a permanent global note (each, a Permanent Global Note and, together with the 
Temporary Global Notes, the Global Notes), without interest coupons, on or after 2 August 2020 (the Exchange Date), 
upon certification of non-U.S. beneficial ownership.  See "Form of the Notes and Summary of Provisions relating to the 
Notes while in Global Form". 

In respect of any interest period after the relevant First Reset Date, interest payable under the Euro Notes shall be 
calculated by reference to the mid-swap rate for euro swaps with a term of five years which appears at the relevant time 
on the Reuters screen "ICESWAP2", which is provided by ICE Benchmark Administration Limited or by reference to 
EURIBOR, which is provided by the European Money Markets Institute. As at the date of this Prospectus, ICE Benchmark 
Administration Limited and the European Money Markets Institute each appear on the register of administrators and 
benchmarks established and maintained by the European Securities and Markets Authority pursuant to Article 36 of 
Regulation (EU) 2016/1011 (the Benchmarks Regulation).  
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An investment in the Notes involves certain risks. Prospective investors should have regard to the factors described 
under the heading "Risk Factors" commencing on page 15 of this Prospectus. 
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Words and expressions defined in the Conditions and not otherwise defined in this Prospectus shall have the 
same meanings when used in the remainder of this Prospectus.

This Prospectus comprises a prospectus for the purposes of Article 6(3) of the Prospectus Regulation in respect 
of BP Capital. Each of BP and BP Capital accepts responsibility for the information contained in this 
Prospectus. To the best of the knowledge of BP and BP Capital, the information contained in this Prospectus 
is in accordance with the facts and the Prospectus makes no omission likely to affect its import. 

This Prospectus shall be read and construed in conjunction with all documents which are deemed to be 
incorporated herein by reference (see "Documents Incorporated by Reference", below). Other than in relation 
to the documents which are deemed to be incorporated by reference, the information on the websites to which 
this Prospectus refers does not form part of this Prospectus and has not been scrutinised or approved by the 
FCA. 

No person has been authorised to give any information or to make any representation other than those contained 
in this Prospectus in connection with the issue or sale of the Notes and, if given or made, such information or 
representation must not be relied upon as having been authorised by the Issuer, the Guarantor or any of the 
Managers (as defined in "Subscription and Sale" below). Neither the delivery of this Prospectus nor any sale 
made in connection herewith shall, under any circumstances, create any implication that there has been no 
change in the affairs of the Issuer, the Guarantor or any of their respective subsidiaries and affiliates (together 
the Group or the BP Group) since the date hereof or the date upon which this Prospectus has been most 
recently amended or supplemented or that there has been no adverse change in the financial position of the 
Issuer, the Guarantor or the Group since the date hereof or the date upon which this Prospectus has been most 
recently amended or supplemented or that any other information supplied in connection with the Notes is 
correct as of any time subsequent to the date on which it is supplied or, if different, the date indicated in the 
document containing the same. 

The distribution of this Prospectus and the offering or sale of the Notes in certain jurisdictions may be restricted 
by law. Persons into whose possession this Prospectus comes are required by the Issuer, the Guarantor,  and 
the Managers to inform themselves about and to observe any such restriction. The Notes have not been and 
will not be registered under the United States Securities Act of 1933, as amended (the Securities Act), and are 
subject to US tax law requirements. Subject to certain exceptions, Notes may not be offered, sold or delivered 
within the United States or to, or for the account or benefit of, US persons. For a description of certain 
restrictions on offers and sales of Notes and on distribution of this Prospectus, see "Subscription and Sale". 

The Managers have not separately verified the information contained in this Prospectus. To the fullest extent 
permitted by law, none of the Managers and The Law Debenture Trust Corporation p.l.c. (the Trustee) accepts 
any responsibility for the contents of this Prospectus. Each of the Managers and the Trustee accordingly 
disclaims all and any liability whether arising in tort or contract or otherwise which it might otherwise have in 
respect of this Prospectus or any such statement. None of the Managers makes any representation, express or 
implied, or accepts any responsibility, with respect to the accuracy or completeness of any of the information 
in this Prospectus. Neither this Prospectus nor any other financial statements are intended to provide the basis 
of any credit or other evaluation and should not be considered as a recommendation by the Issuer, the Guarantor 
or the Managers that any recipient of this Prospectus or any other financial statements supplied in connection 
with the Notes should purchase the Notes. Each potential purchaser of Notes should determine for itself the 
relevance of the information contained in this Prospectus or any other financial statements and its purchase of 
Notes should be based upon any such investigation as it deems necessary. None of the Managers undertakes 
to review the financial condition or affairs of the Issuer, the Guarantor or the Group during the life of the Notes 
or to advise any investor in the Notes of any information coming to the attention of any of the Managers. 

Prohibition of sales to EEA And UK Retail Investors – The Notes are not intended to be offered, sold or 
otherwise made available to and should not be offered, sold or otherwise made available to any retail investor 
in the European Economic Area (EEA) or in the United Kingdom. For these purposes, a "retail investor" means 
a person who is one (or more) of: (i) a retail client as defined in point (11) of Article 4(1) of MiFID II or; (ii) 
a customer within the meaning of Directive (EU) 2016/97 (the Insurance Distribution Directive), where that 
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customer would not qualify as a professional client as defined in point (10) of Article 4(1) of MiFID II; or (iii) 
not a qualified investor as defined in the Prospectus Regulation. Consequently no key information document 
required by Regulation (EU) No. 1286/2014 (as amended, the PRIIPs Regulation) for offering or selling the 
Notes or otherwise making them available to retail investors in the EEA or the United Kingdom has been 
prepared and therefore offering or selling the Notes or otherwise making them available to any retail investor 
in the EEA or the United Kingdom may be unlawful under the PRIIPs Regulation. 

MIFID II product governance / Professional investors and ECPs only target market – Solely for the 
purposes of each manufacturer's product approval process, the target market assessment in respect of the Notes 
has led to the conclusion that: (i) the target market for the Notes is eligible counterparties and professional 
clients only, each as defined in MiFID II; and (ii) all channels for distribution of the Notes to eligible 
counterparties and professional clients are appropriate. Any person subsequently offering, selling or 
recommending the Notes (a distributor) should take into consideration the manufacturers' target market 
assessment; however, a distributor subject to MiFID II is responsible for undertaking its own target market 
assessment in respect of the Notes (by either adopting or refining the manufacturers' target market assessment) 
and determining appropriate distribution channels. 

Notification under Section 309B(1) of the Securities and Futures Act (Chapter 289) of Singapore, as 
modified or amended from time to time (the SFA) – Solely for the purposes of its obligations pursuant to 
Sections 309B(1)(a) and 309B(1)(c) of the SFA, the Issuer has determined, and hereby notifies all persons, 
including all relevant persons (as defined in Section 309A(1) of the SFA), that the Notes are prescribed capital 
markets products (as defined in the Securities and Futures (Capital Markets Products) Regulations 2018 of 
Singapore) and Excluded Investment Products (as defined in Monetary Authority of Singapore (MAS) Notice 
SFA 04-N12: Notice on the Sale of Investment Products and MAS Notice FAA-N16: Notice on 
Recommendations on Investment Products). 

The Notes may not be a suitable investment for all investors.  Each potential investor in the Notes must 
determine the suitability of that investment in light of its own circumstances.  In particular, each potential 
investor should: 

(a) have sufficient knowledge and experience to make a meaningful evaluation of the Notes, the merits 
and risks of investing in the Notes and the information contained in this Prospectus or any applicable 
supplement; 

(b) have access to, and knowledge of, appropriate analytical tools to evaluate, in the context of its 
particular financial situation, an investment in the Notes and the impact the Notes will have on its 
overall investment portfolio; 

(c) have sufficient financial resources and liquidity to bear all of the risks of an investment in the Notes, 
including where the currency for principal or interest payments is different from the potential 
investor’s currency; 

(d) understand thoroughly the terms of the Notes and the Guarantee and be familiar with the behaviour of 
any relevant financial markets; and 

(e) be able to evaluate (either alone or with the help of a financial adviser) possible scenarios for economic, 
interest rate or other factors that may affect its investment and its ability to bear the applicable risks. 

The Notes are complex financial instruments. Sophisticated institutional investors generally do not purchase 
complex financial instruments as stand-alone investments. They purchase complex financial instruments as a 
way to reduce risk or enhance yield with an understood, measured, appropriate addition of risk to their overall 
portfolios. A potential investor should not invest in the Notes (which are complex financial instruments) unless 
it has the expertise (either alone or with a financial adviser) to evaluate how the Notes will perform under 
changing conditions, the resulting effects on the value of the Notes and the impact this investment will have 
on the potential investor’s overall investment portfolio. 
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Legal investment considerations may restrict certain investments, including in the Notes.  The investment 
activities of certain investors are subject to legal investment laws and regulations, or review or regulation by 
certain authorities.  Each potential investor should consult its legal advisers to determine whether and to what 
extent (1) the Notes are legal investments for it, (2) the Notes can be used as collateral for various types of 
borrowing, and (3) other restrictions apply to its purchase or pledge of any Notes.  Financial institutions should 
consult their legal advisers or the appropriate regulators to determine the appropriate treatment of Notes under 
any applicable risk-based capital or similar rules. 

IN CONNECTION WITH THE ISSUE OF THE NOTES, BNP PARIBAS AS STABILISATION 
MANAGER (THE STABILISATION MANAGER) (OR ANY PERSON ACTING ON BEHALF OF 
THE STABILISATION MANAGER) MAY OVER-ALLOT NOTES OR EFFECT TRANSACTIONS 
WITH A VIEW TO SUPPORTING THE MARKET PRICE OF THE NOTES AT A LEVEL HIGHER 
THAN THAT WHICH MIGHT OTHERWISE PREVAIL.  HOWEVER, STABILISATION MAY 
NOT NECESSARILY OCCUR.  ANY STABILISATION ACTION MAY BEGIN ON OR AFTER THE 
DATE ON WHICH ADEQUATE PUBLIC DISCLOSURE OF THE TERMS OF THE OFFER OF THE 
NOTES IS MADE AND, IF BEGUN, MAY CEASE AT ANY TIME, BUT IT MUST END NO LATER 
THAN THE EARLIER OF 30 DAYS AFTER THE ISSUE DATE OF THE NOTES AND 60 DAYS 
AFTER THE DATE OF THE ALLOTMENT OF THE NOTES.  ANY STABILISATION ACTION OR 
OVER-ALLOTMENT MUST BE CONDUCTED BY THE STABILISATION MANAGER (OR 
PERSONS ACTING ON BEHALF OF ANY STABILISATION MANAGER) IN ACCORDANCE 
WITH ALL APPLICABLE LAWS AND RULES. 

In this Prospectus, unless otherwise specified or the context otherwise requires, references to GBP, £, sterling
and pounds sterling are to the currency of the United Kingdom; references to € and euro are to the currency 
introduced at the start of the third stage of European economic and monetary union pursuant to the Treaty 
establishing the European Community (as amended from time to time) and references to US dollars and US$
are to the currency of the United States of America. 

All references in this Prospectus to: (i) the Agency Agreement; and (ii) the Trust Deed shall, so far as the 
context permits, be construed as a reference to (i) the relevant Agency Agreement in respect of a Series of 
Notes and (ii) the relevant Trust Deed in respect of a Series of Notes, respectively. All references in this 
Prospectus to the Trustee, the Principal Paying Agent, a Paying Agent and the Calculation Agent shall, so 
far as the context permits, be construed as a reference to the relevant Trustee, Principal Paying Agent, Paying 
Agent and Calculation Agent, respectively, in respect of a Series of Notes.  

FORWARD LOOKING STATEMENTS

The Prospectus contains, or is deemed to incorporate by reference, certain forecasts, projections and forward-
looking statements – that is, statements related to future, not past events – with respect to the financial 
condition, results of operations and businesses of the BP Group (including BP and BP Capital) and certain of 
the plans and objectives of the BP Group (including BP and BP Capital) with respect to these items. These 
statements may generally, but not always, be identified by the use of words such as ‘will’, ‘expects’, ‘is 
expected to’, ‘aims’, ‘should’, ‘may’, ‘objective’, ‘is likely to’, ‘intends’, ‘believes’, ‘anticipates’, ‘plans’, ‘we 
see’ or similar expressions and includes those identified as such in the "Cautionary statement" sections 
incorporated herein from the Guarantor's Annual Report and Form 20-F 2019 and unaudited first quarter 2020 
results. 

By their nature, forward-looking statements involve risk and uncertainty because they relate to events and 
depend on circumstances that will or may occur in the future and are outside the control of the BP Group.  

Actual results may differ materially from those expressed in such statements, depending on a variety of factors 
including those identified in the "Cautionary statement" sections incorporated herein from the Guarantor's 
Annual Report and Form 20-F 2019 and unaudited first quarter 2020 results, and other factors discussed 
elsewhere in the Prospectus including under "Risk Factors". In addition to factors set forth elsewhere in the 
Prospectus, those referenced above are important factors, although not exhaustive, that may cause actual results 
and developments to differ materially from those expressed or implied by these forward-looking statements. 
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US$ NOTES 

Concurrently with this proposed offering of Notes, the Issuer is undertaking an offering of US dollar 
denominated subordinated notes pursuant to an offering that will be registered with the United States Securities 
and Exchange Commission (the US$ Notes). The US$ Notes will have terms and conditions substantially 
similar to those for the Notes and will be irrevocably and unconditionally guaranteed on a subordinated basis 
by the Guarantor. The offering of the US$ Notes is expected to complete on or about the date of completion 
of this offering. The proposed offering of Notes and the proposed offering of US$ Notes are separate and not 
conditional upon each other. 
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OVERVIEW 

This overview must be read as an introduction to this Prospectus and any decision to invest in the Notes 
should be based on a consideration of this Prospectus as a whole.

Words and expressions defined in the relevant Conditions shall have the same meanings in this section. 

Issuer BP Capital Markets p.l.c.

Guarantor The Notes will be unconditionally and irrevocably guaranteed by BP p.l.c.

Description of the Notes €2,500,000,000 Perpetual Subordinated Non-Call 6 Fixed Rate Reset 
Notes to be issued by the Issuer on 22 June 2020. 

€2,250,000,000 Perpetual Subordinated Non-Call 9 Fixed Rate Reset 
Notes to be issued by the Issuer on 22 June 2020. 

£1,250,000,000 Perpetual Subordinated Non-Call 7 Fixed Rate Reset 
Notes to be issued by the Issuer on 22 June 2020.

Concurrent offering The Notes will be pari passu to the US$ Notes being offered concurrently 
with this offering and the Notes will have terms and conditions 
substantially similar to those of the US$ Notes. However, the offering of 
the Notes and the US$ Notes are not conditional upon one another.

Ranking of the Notes The Notes will constitute unconditional, unsecured and subordinated 
obligations of the Issuer and will at all times rank pari passu without any 
preference among themselves and pari passu with any Parity Obligations 
of the Issuer but junior to any Senior Obligations of the Issuer and senior 
to the Issuer’s Ordinary Shares (as more particularly set out in Condition 
2.2).

Guarantee and ranking of 
Guarantee 

The payment of principal, interest and all other moneys payable by the 
Issuer under or pursuant to the Notes and/or the Trust Deed has been 
unconditionally and irrevocably guaranteed by the Guarantor in and on the 
terms set out in the Trust Deed. The obligations of the Guarantor under the 
Guarantee will constitute unconditional, unsecured and subordinated 
obligations of the Guarantor. The rights and claims of the Noteholders 
under the Guarantee will be subordinated, as set out in Condition 3.3.

Structuring Agents BNP Paribas 
Merrill Lynch International 

Global Co-ordinators BNP Paribas 
Merrill Lynch International  
Citigroup Global Markets Limited 
Goldman Sachs International

Joint Lead Managers BNP Paribas 
Merrill Lynch International  
Citigroup Global Markets Limited 
Crédit Agricole Corporate and Investment Bank 
Goldman Sachs International 
Société Générale 
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Co-Managers Australia and New Zealand Banking Group Limited 
Commerzbank Aktiengesellschaft 
ICBC Standard Bank Plc 
NatWest Markets Plc 
SMBC Nikko Capital Markets Limited 
Standard Chartered Bank

Trustee The Law Debenture Trust Corporation p.l.c.

Principal Paying Agent Citibank, N.A., London Branch

Calculation Agent Citibank, N.A., London Branch

Issue Price 100 per cent., in respect of the Non-Call 6 Euro Notes. 

100 per cent., in respect of the Non-Call 9 Euro Notes. 

100 per cent., in respect of the Sterling Notes.

Use of Proceeds The net proceeds of the issue of the Notes will be used by the Issuer for its 
general corporate purposes, including working capital for BP or other 
companies in the BP Group and the repayment of existing borrowings of 
BP and its subsidiaries.

Form of the Notes and 
Clearing Systems 

Each Series of Notes will be issued in bearer form and will initially be 
represented by a Temporary Global Note which will be deposited with a 
common depositary for Euroclear and Clearstream, Luxembourg as 
described in "Form of the Notes and Summary of the Provisions relating 
to the Notes while in Global Form".

Credit ratings BP has a long term/short term senior unsecured debt rating of "A1 
(negative outlook)"/"P-1 (negative outlook)" by Moody’s and "A- (stable 
outlook)"/"A-2 (stable outlook)" by S&P. The Notes are expected to be 
rated "A3" by Moody’s and "BBB" by S&P. Each of Moody’s and S&P is 
established in the European Union and registered under the CRA 
Regulation. A rating is not a recommendation to buy, sell or hold Notes 
and may be subject to suspension, reduction or withdrawal at any time by 
the assigning rating agency. A suspension, reduction or withdrawal of the 
rating assigned to any Notes may adversely affect the market price of the 
Notes. 

The Notes are expected to receive 50 per cent. "equity credit" from each 
of Moody’s and S&P upon issuance.

Interest and Interest 
Payment Dates 

Each Note shall entitle the Noteholder to receive cumulative interest.  

Interest on the Non-Call 6 Euro Notes will accrue:  

(a) from, and including, the Issue Date to, but excluding, the Non-Call 
6 Euro First Reset Date at an interest rate per annum of 3.250 per 
cent.; and 

(b) from, and including, the Non-Call 6 Euro First Reset Date at an 
interest rate per annum equal to the relevant Reset Interest Rate.
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Interest on the Non-Call 9 Euro Notes will accrue:  

(a) from, and including, the Issue Date to, but excluding, the Non-Call 
9 Euro First Reset Date at an interest rate per annum of 3.625 per 
cent.; and 

(b) from, and including, the Non-Call 9 Euro First Reset Date at an 
interest rate per annum equal to the relevant Reset Interest Rate. 

Interest on the Sterling Notes will accrue:  

(a) from, and including, the Issue Date to, but excluding, the Sterling 
First Reset Date at an interest rate per annum of 4.250 per cent.; 
and 

(b) from, and including, the Sterling First Reset Date at an interest rate 
per annum equal to the relevant Reset Interest Rate. 

Interest on the Notes will be payable (subject to deferral as described 
herein) annually in arrear on 22 June in each year. 

Benchmark discontinuation In the case of the Euro Notes only, if a Benchmark Event occurs in respect 
of the Original Reference Rate, the Issuer shall use its reasonable 
endeavours to appoint an Independent Adviser to determine a Successor 
Rate, failing which, an Alternative Rate and, in either case, the applicable 
Adjustment Spread and any Benchmark Amendments. If the Issuer is 
unable to appoint an Independent Adviser, or the Independent Adviser so 
appointed fails to make such determinations, the Issuer (acting in good 
faith and in a commercially reasonable manner) is permitted to make such 
determinations, as further described in Condition 5.8.

Optional deferral of Interest 
Payments 

Interest which accrues during an Interest Period will be due and payable 
on the relevant Interest Payment Date, unless the Issuer elects to defer the 
relevant payment of interest (in whole or in part) pursuant to Condition 
5.4.  

The Issuer may, at its discretion, elect to defer (in whole or in part) any 
payment of interest (a Deferred Interest Payment) which is otherwise 
scheduled to be paid on an Interest Payment Date. If the Issuer elects not 
to make all or part of any payment of interest on an Interest Payment Date, 
then it will not have any obligation to pay such interest on the relevant 
Interest Payment Date. 

Any Deferred Interest Payment shall itself bear interest (such further 
interest, together with each Deferred Interest Payment, being Arrears of 
Interest), at the Interest Rate prevailing from time to time, from (and 
including) the date on which (but for such deferral) the Deferred Interest 
Payment would otherwise have been due to be made to (but excluding) the 
date on which the Deferred Interest Payment is paid, and it will be added 
to such Deferred Interest Payment (and thereafter accumulate additional 
interest accordingly) on each Interest Payment Date. Non-payment of 
Arrears of Interest shall not constitute a default by the Issuer or the 
Guarantor under the Notes or for any other purpose, unless such Arrears 
of Interest becomes due and payable in accordance with the Conditions.
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Payment of Deferred 
Interest Payments 

The Issuer will be entitled to pay outstanding Arrears of Interest (in whole 
or in part) at any time.   

The Issuer must pay all outstanding Arrears of Interest (in whole but not 
in part) on the earliest of: 

(a) the tenth London Business Day following the date on which a 
Compulsory Arrears of Interest Payment Event occurs; 

(b) the next scheduled Interest Payment Date in respect of which the 
Issuer does not elect to defer the interest accrued in respect of the 
relevant Interest Period; 

(c) the date on which the Notes are redeemed; or 

(d) the date on which an order is made or a resolution is passed for the 
Winding-Up of the Issuer or the Guarantor (other than a Solvent 
Reorganisation of the Issuer or the Guarantor) as the case may be.

No redemption The Notes are perpetual securities in respect of which there is no fixed 
redemption date. 

Early Redemption Subject to applicable laws, the Issuer may redeem the Notes (in whole but 
not in part) (i) on the First Call Date and on any day thereafter to (and 
including) the First Reset Date or (ii) on any Interest Payment Date 
thereafter, in each case at their outstanding principal amount plus any 
accrued but unpaid interest up to (but excluding) the relevant Redemption 
Date and any outstanding Arrears of Interest (without double counting).

Early redemption following 
an Accounting Event, a 
Gross-Up Event, a Rating 
Agency Event, a Substantial 
Repurchase Event or a Tax 
Deduction Event 

If an Accounting Event, a Gross-Up Event, a Rating Agency Event, a 
Substantial Repurchase Event or a Tax Deduction Event occurs, the Issuer 
may, subject to certain conditions, redeem the Notes (in whole but not in 
part) at their Early Redemption Amount. 

Substitution and Variation 
following an Accounting 
Event, a Gross-Up Event, a 
Rating Agency Event or a 
Tax Deduction Event 

If an Accounting Event, a Gross-Up Event, a Rating Agency Event or a 
Tax Deduction Event occurs, the Issuer may, subject to certain conditions, 
substitute or vary the terms of the Notes so that they remain or become 
Qualifying Securities. 

Purchase The Issuer, the Guarantor and any of their respective Subsidiaries may, to 
the extent permitted by applicable law, at any time purchase Notes 
(provided that all Coupons and unexchanged Talons relating thereto are 
attached thereto or surrendered therewith) in the open market or otherwise 
at any price.

Events of Default If a Winding-Up of the Issuer or the Guarantor occurs (other than for the 
purposes of a Solvent Reorganisation of the Issuer or the Guarantor) (an 
Event of Default), without prejudice to Conditions 2 and 3, the Trustee at 
its sole discretion may (subject to Condition 12), and if so requested by the 
holders of at least one-quarter in principal amount of the Notes then 
outstanding or if so directed by an Extraordinary Resolution shall (subject 
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in each case to being indemnified and/or secured and/or prefunded to its 
satisfaction), give notice to the Issuer (or, as applicable, the administrator) 
that the Notes are, and they shall accordingly forthwith become, 
immediately due and repayable at their outstanding principal amount plus 
any accrued but unpaid interest thereon up to (but excluding) the date of 
repayment (including, without double counting, any Arrears of Interest). 
Consequently, a claim under the Guarantee in respect of such amount may 
be made on, or at any time after, such notice being given to the Issuer (or, 
as applicable, the administrator) to the extent such amount remains unpaid.

Payments free of 
withholding 

All payments of principal and interest in respect of the Notes will be made 
free and clear of withholding taxes of the United Kingdom, unless required 
by law. In that event, the Issuer or (as applicable) the Guarantor will, 
subject to customary exceptions, pay such additional amounts as will result 
in the payment to the Noteholders of the amounts which would otherwise 
have been received in respect of the Notes, all as described in Condition 8. 

Meetings of Noteholders The Conditions and the Trust Deed contain provisions for calling meetings 
of Noteholders to consider matters affecting their interests generally.  
These provisions permit defined majorities to bind all Noteholders 
including Noteholders who did not attend and vote at the relevant meeting 
and Noteholders who voted in a manner contrary to the majority.

Variation, Waiver and 
Substitution of the Issuer 

The Trustee may agree, without the consent of Noteholders, to: 

(i) (a) any modification of any of the provisions of the Trust Deed, 
the Notes or the Coupons that is of a formal, minor or technical 
nature or is made to correct a manifest error or an error which, in 
the opinion of the Trustee, is proven, to comply with a mandatory 
provision of the laws of England; and (b) any other modification 
(except as mentioned in the Trust Deed), and any waiver or 
authorisation of any breach or proposed breach, of any of the 
provisions of the Trust Deed that is in the opinion of the Trustee 
not materially prejudicial to the interests of the Noteholders; or 

(ii) the substitution of the Successor in Business of the Guarantor in 
place of the Guarantor as the guarantor of the Notes and Coupons, 
and to the substitution of the Guarantor or of its Successor in 
Business or any subsidiary of the Guarantor or of its Successor in 
Business as the principal debtor in respect of the Notes or 
Coupons, 

provided that such substitution pursuant to (ii) shall only be permitted if it 
does not result in the Notes no longer being eligible for the same, or a 
higher amount of, "equity credit" as is attributed to the Notes on the date 
notice is given to Noteholders of the aforementioned substitution, and in 
each case, in the circumstances and subject to the conditions described in 
Condition 14.

Governing Law The Trust Deed (including the Guarantee) and the Notes, the Coupons and 
the Talons, and any non-contractual obligations arising out of or in 
connection thereto are governed by, and will be construed in accordance 
with, English law.
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Listing and Admission to 
Trading 

Application has been made: (i) to the FCA for each Series of Notes to be 
admitted to the Official List; and (ii) to the London Stock Exchange for 
each Series of Notes to be admitted to trading on the London Stock 
Exchange’s regulated market.

Selling Restrictions The Notes and the Guarantee have not been, and will not be, registered 
under the Securities Act and, subject to certain exceptions, may not be 
offered or sold within the United States.  The Notes may be sold in other 
jurisdictions only in compliance with applicable laws and regulations.  See 
"Subscription and Sale", below.
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RISK FACTORS 

The Issuer and the Guarantor believe that the following factors may affect their ability to fulfil their obligations 
under the Notes. These factors are contingencies which may or may not occur and neither the Issuer nor the 
Guarantor is in a position to express a view on the likelihood of any such contingency occurring. 

In addition, factors which are material for the purpose of assessing the market risks associated with the Notes 
are described below. 

The Issuer and the Guarantor believe that the factors described below represent the principal risks inherent 
in investing in the Notes, but the Issuer and the Guarantor may be unable to pay interest, principal or other 
amounts on or in connection with the Notes for other reasons which may not be considered significant risks 
by the Issuer and the Guarantor based on information currently available to them which they may not currently 
be able to anticipate. Prospective investors should also read the detailed information set out elsewhere in this 
Prospectus and reach their own views prior to making any investment decision. Notwithstanding the foregoing, 
the factors described below should not be taken as implying that the Issuer or the Guarantor will be unable to 
comply with its obligations as a company with securities admitted to the Official List. 

Investors should note that BP Capital has been created with the purpose of raising debt on behalf of the BP 
Group and that the creditworthiness of BP Capital is dependent upon that of the Guarantor.

Factors that may affect the Issuer’s ability to fulfil its obligations under the Notes and the Guarantor’s 
ability to fulfil its obligations under the Guarantee  

Risk factors that apply to BP Capital 

BP Capital is a finance vehicle and not an operating company. BP Capital’s business is the issuance of debt on 
behalf of the BP Group. BP Capital does not have any subsidiaries or employees, or own, lease or otherwise 
hold any real property (including office premises or like facilities), and will not consolidate or merge with any 
other person. Accordingly, a substantial part of the assets of BP Capital are loans made by it to other members 
of the BP Group and the ability of BP Capital to satisfy its obligations in respect of the Notes depends upon 
payments being made to it by other members of the BP Group in respect of such loans.  

Risk factors that apply to the business of the BP Group  

The risks discussed below, separately or in combination, could have a material adverse effect on the 
implementation of the BP Group's strategy, business, financial performance, results of operations, cash flows, 
liquidity, prospects, shareholder value and returns and reputation of the BP Group and the trading price and 
liquidity of the Notes could decline. 

Strategic and commercial risks 

Prices and markets – the BP Group’s financial performance is impacted by fluctuating prices of oil, gas and 
refined products, technological change, exchange rate fluctuations and the general macroeconomic outlook 

Oil, gas and product prices are subject to international supply and demand and margins can be volatile. Political 
developments, increased supply from new oil and gas or alternative low carbon energy sources, technological 
change, global economic conditions, public health situations and the influence of OPEC can impact supply and 
demand and prices for the BP Group’s products. Decreases in oil, gas or product prices could have an adverse 
effect on revenue, margins, profitability and cash flows. If significant or for a prolonged period, the BP Group 
may have to write down assets and re-assess the viability of certain projects, which may impact the BP Group’s 
future cash flows, profit, capital expenditure and ability to maintain its long-term investment programme. 
Conversely, an increase in oil, gas and product prices may not improve margin performance as there could be 
increased fiscal take, cost inflation and more onerous terms for access to resources. The profitability of the BP 
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Group’s refining and petrochemicals activities can be volatile, with periodic over-supply or supply tightness 
in regional markets and fluctuations in demand.  

Exchange rate fluctuations can create currency exposures and impact underlying costs and revenues. Crude oil 
prices are generally set in US dollars, while products vary in currency. Many of the BP Group’s major project 
development costs are denominated in local currencies, which may be subject to fluctuations against the US 
dollar. 

Access, renewal and reserves progression – the BP Group’s inability to access, renew and progress upstream 
resources in a timely manner could adversely affect the BP Group’s long-term replacement of reserves 

Renewing the BP Group's reserve base depends on the BP Group’s ability to continually replenish future 
opportunities to access and produce oil and natural gas. Competition for access to investment opportunities, 
heightened political and economic risks in certain countries where significant hydrocarbon basins are located, 
unsuccessful exploration activity and increasing technical challenges and capital commitments may adversely 
affect the BP Group’s reserve replacement. This, and the BP Group’s ability to progress upstream resources 
and sustain long-term reserves replacement, could impact the BP Group’s future production and financial 
performance. 

Major project delivery – failure to invest in the best opportunities or deliver major projects successfully could 
adversely affect the BP Group’s financial performance 

The BP Group faces challenges in developing major projects, particularly in geographically and technically 
challenging areas. Poor investment choice, efficiency or delivery, or operational challenges at any major 
project that underpins production or production growth could adversely affect the BP Group’s financial 
performance. 

Geopolitical – exposure to a range of political developments and consequent changes to the operating and 
regulatory environment could cause business disruption 

The BP Group operates and may seek new opportunities in countries and regions where political, economic 
and social transition may take place. Political instability, changes to the regulatory environment or taxation, 
international sanctions, expropriation or nationalisation of property, civil strife, strikes, insurrections, acts of 
terrorism, acts of war and public health situations (including an outbreak of an epidemic or pandemic) may 
disrupt or curtail the BP Group’s operations or development activities. These may in turn cause production to 
decline, limit the BP Group’s ability to pursue new opportunities, affect the recoverability of the BP Group’s 
assets or cause it to incur additional costs, particularly due to the long-term nature of many of the BP Group’s 
projects and significant capital expenditure required. 

Events in or relating to Russia, including trade restrictions and other sanctions, could adversely impact the BP 
Group’s income and investment in or relating to Russia. The BP Group's ability to pursue business objectives 
and to recognise production and reserves relating to these investments could also be adversely impacted. 

Liquidity, financial capacity and financial, including credit, exposure – failure of the BP Group to work within 
its financial framework could impact the BP Group’s ability to operate and result in financial loss 

Failure to accurately forecast, or work within its financial framework could impact the BP Group’s ability to 
operate and result in financial loss. Trade and other receivables, including overdue receivables, may not be 
recovered, divestments may not be successfully completed and a substantial and unexpected cash call or 
funding request could disrupt the BP Group’s financial framework or overwhelm the BP Group’s ability to 
meet its obligations.  

An event such as a significant operational incident, legal proceedings or a geopolitical event in an area where 
the BP Group has significant activities, could reduce the BP Group’s financial liquidity and its credit ratings. 
Credit ratings downgrades could potentially increase financing costs and limit access to financing or 



17 

engagement in the BP Group’s trading activities on acceptable terms, which could put pressure on the BP 
Group’s liquidity. Credit rating downgrades could also trigger a requirement for the BP Group to review its 
funding arrangements with the BP pension trustees and may cause other impacts on financial performance. In 
the event of extended constraints on its ability to obtain financing, the BP Group could be required to reduce 
capital expenditure or increase asset disposals in order to provide additional liquidity. 

Joint arrangements and contractors – the BP Group may have varying levels of control over the standards, 
operations and compliance of its partners, contractors and sub-contractors which could result in legal liability 
and reputational damage 

The BP Group conducts many of its activities through joint arrangements, associates or with contractors and 
sub-contractors where the BP Group may have limited influence and control over the performance of such 
operations. The BP Group’s partners and contractors are responsible for the adequacy of the resources and 
capabilities they bring to a project. If these are found to be lacking, there may be financial, operational or safety 
risks for the BP Group. Should an incident occur in an operation that the BP Group participates in, its partners 
and contractors may be unable or unwilling to fully compensate the BP Group against costs it may incur on 
their behalf or on behalf of the arrangement. Where the BP Group does not have operational control of a 
venture, it may still be pursued by regulators or claimants in the event of an incident. 

Digital infrastructure and cyber security – breach or failure of the BP Group’s or third parties' digital 
infrastructure or cyber security, including loss or misuse of sensitive information could damage its operations, 
increase costs and damage its reputation 

The oil and gas industry is subject to fast-evolving risks from cyber threat actors, including nation states, 
criminals, terrorists, hacktivists and insiders. A breach or failure of the BP Group’s or third parties' digital 
infrastructure - including control systems - due to breaches of the BP Group's cyber defences, or those of third 
parties, negligence, intentional misconduct or other reasons, could seriously disrupt the BP Group’s operations. 
This could result in the loss or misuse of data or sensitive information, injury to people, disruption to the 
business, harm to the environment or the BP Group’s assets, legal or regulatory breaches and legal liability. 
Furthermore, the rapid detection of attempts to gain unauthorised access to the BP Group's digital 
infrastructure, often through the use of sophisticated and co-ordinated means, is a challenge and any delay or 
failure to detect could compound these potential harms. These could result in significant costs including fines, 
cost of remediation or reputational consequences. 

Climate change and the transition to a lower carbon economy – policy, legal, regulatory, technology and 
market developments related to the issue of climate change could increase costs, reduce future demand for the 
BP Group's products, reduce revenue and limit certain growth opportunities 

Laws, regulations, policies, obligations, social attitudes and customer preferences relating to climate change 
and the transition to a lower carbon economy could have an adverse  impact on the BP Group's business 
(including increased costs from compliance, litigation and regulatory or litigation outcomes), and could lead 
to constraints on production and supply and access to new reserves and a decline in demand for certain 
products. Technological improvements or innovations that support the transition to a lower carbon economy, 
and customer preferences or regulatory incentives that alter fuel or power choices could impact demand for oil 
and gas. Depending on the nature and speed of any such changes and the BP Group's response, this could 
adversely affect the demand for the BP Group's products, investor sentiment, the BP Group's access to capital 
markets and the BP Group's financial performance and its competitiveness. Policy, legal regulatory, 
technological and market developments related to climate change could also affect future price assumptions 
used in the assessment of recoverability of asset carrying values including goodwill, the judgement as to 
whether there is continued intent to develop exploration and appraisal intangible assets, the timing of 
decommissioning of assets and the useful economic lives of assets used for the calculation of depreciation and 
amortization. 
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Competition – the BP Group’s inability to remain efficient, maintain a high quality portfolio of assets, innovate 
and retain an appropriately skilled workforce could negatively impact the delivery of its strategy in a highly 
competitive market 

The BP Group’s strategic progress and performance could be impeded if it is unable to control its development 
and operating costs and margins, or to sustain, develop and operate a high-quality portfolio of assets efficiently. 
The BP Group could be adversely affected if competitors offer superior terms for access rights or licences, or 
if the BP Group’s innovation in areas such as exploration, production, refining, manufacturing, renewable 
energy, new technologies or customer offer that lags the industry. The BP Group’s performance could also be 
negatively impacted if it fails to protect its intellectual property. 

The industry faces increasing challenge to recruit and retain diverse, skilled and experienced people in the 
fields of science, technology, engineering and mathematics. Successful recruitment, development and retention 
of specialist staff is essential to the BP Group’s plans. 

Crisis management and business continuity – failure to address an incident effectively could potentially disrupt 
the BP Group's business  

The BP Group’s business activities could be disrupted if it does not respond, or if it is perceived not to respond, 
in an appropriate manner to any major crisis or if the BP Group is not able to restore or replace critical 
operational capacity. 

Insurance – the BP Group’s insurance strategy could expose the BP Group to material uninsured losses 

The BP Group generally purchases insurance only in situations where this is legally and contractually required. 
Some risks are insured with third parties and reinsured by group insurance companies. Uninsured losses could 
have a material adverse effect on the BP Group’s financial position, particularly if they arise at a time when 
the BP Group is facing material costs as a result of a significant operational event which could put pressure on 
the BP Group’s liquidity and cash flows. 

Security – hostile acts against the BP Group’s staff and activities could cause harm to people and disrupt the 
BP Group’s operations 

Acts of terrorism, piracy, sabotage and similar activities directed against the BP Group’s operations and 
facilities, pipelines, transportation or digital infrastructure could cause harm to people and severely disrupt 
operations. The BP Group’s activities could also be severely affected by conflict, civil strife or political unrest. 

Product quality – supplying customers with off specification products could damage the BP Group’s 
reputation, lead to regulatory action and legal liability and impact the BP Group's financial performance 

Failure to meet product quality standards could cause harm to people and the environment, damage the BP 
Group’s reputation, result in regulatory action and legal liability, and impact financial performance. 

Safety and operational risks 

Process safety, personal safety, and environmental risks – exposure to a wide range of health, safety, security 
and environmental risks could cause harm to people, the environment and the BP Group's assets and result in 
regulatory action, legal liability, business interruption, increased costs, damage to the BP Group's reputation 
and potentially denial of the BP Group's licence to operate 

Technical integrity failure, natural disasters, extreme weather or a change in its frequency or severity, human 
error and other adverse events or conditions, including breach of digital security, could lead to loss of 
containment of hydrocarbons or other hazardous materials. This could also lead to constrained availability of 
resources used in the BP Group's operating activities, as well as fires, explosions or other personal and process 
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safety incidents, including when drilling wells, operating facilities and those associated with transportation by 
road, sea or pipeline.  

There can be no certainty that the BP Group’s operating management system or other policies and procedures 
will adequately identify all process safety, personal safety and environmental risks or that all of the BP Group’s 
operating activities, including acquired businesses will be conducted in conformance with these systems. 

Such events and conditions, including a marine incident, or inability to provide safe environments for the BP 
Group’s workforce and the public while at the BP Group’s facilities, premises or during transportation, could 
lead to injuries, loss of life or environmental damage. The BP Group could as a result face regulatory action 
and legal liability, including penalties and remediation obligations, increased costs and potentially denial of 
the BP Group’s licence to operate. The BP Group’s activities are sometimes conducted in hazardous, remote 
or environmentally sensitive locations, where the consequences of such events or conditions could be greater 
than in other locations. 

Drilling and production – challenging operational environments and other uncertainties could impact drilling 
and production activities 

The BP Group’s activities require high levels of investment and are sometimes conducted in challenging 
environments such as those prone to natural disasters and extreme weather, which heightens the risks of 
technical integrity failure. The physical characteristics of an oil or natural gas field, and cost of drilling, 
completing or operating wells is often uncertain. The BP Group may be required to curtail, delay or cancel 
drilling operations or stop production because of a variety of factors, including unexpected drilling conditions, 
pressure or irregularities in geological formations, equipment failures or accidents, adverse weather conditions 
and compliance with governmental requirements.

Compliance and control risks 

Ethical misconduct and non-compliance – ethical misconduct or breaches of applicable laws by the BP 
Group's businesses or employees could be damaging to the BP Group's reputation, and could result in 
litigation, regulatory action and penalties 

Incidents of ethical misconduct or non-compliance with applicable laws and regulations, including anti-bribery 
and corruption and anti-fraud laws, trade restrictions or other sanctions could damage the BP Group’s 
reputation, result in litigation, regulatory action and penalties. 

Regulation – changes in the regulatory and legislative environment could increase the cost of compliance, 
affect the BP Group’s provisions and limit its access to new growth opportunities 

Governments that award exploration and production interests may impose specific drilling obligations, 
environmental, health and safety controls, controls over the development and decommissioning of a field and 
possibly, nationalisation, expropriation, cancellation or non-renewal of contract rights. Royalties and taxes 
tend to be high compared with those imposed on similar commercial activities, and in certain jurisdictions 
there is a degree of uncertainty relating to tax law interpretation and changes. Governments may change their 
fiscal and regulatory frameworks in response to public pressure on finances, resulting in increased amounts 
payable to them or their agencies.  

Such factors could increase the cost of compliance, reduce the BP Group’s profitability in certain jurisdictions, 
limit the BP Group’s opportunities for new access, require the BP Group to divest or write down certain assets 
or curtail or cease certain operations, or affect the adequacy of the BP Group’s provisions for pensions, tax, 
decommissioning, environmental and legal liabilities. Potential changes to pension or financial market 
regulation could also impact funding requirements of the BP Group. 

Following the Gulf of Mexico oil spill, the BP Group may be subjected to a higher level of fines or penalties 
imposed in relation to any alleged breaches of safety laws or regulations, which could result in increased costs. 
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Treasury and trading activities – ineffective oversight of treasury and trading activities could lead to business 
disruption, financial loss, regulatory intervention or damage to the BP Group’s reputation 

The BP Group is subject to operational risk around its treasury and trading activities in financial and 
commodity markets, some of which are regulated. Failure to process, manage and monitor a large number of 
complex transactions across many markets and currencies while complying with all regulatory requirements 
could hinder profitable trading opportunities. There is a risk that a single trader or a group of traders could act 
outside of the BP Group’s delegations and controls, leading to regulatory intervention and resulting in financial 
loss, fines and potentially damaging the BP Group’s reputation. 

Reporting – failure of the BP Group to accurately report its data could lead to regulatory action, legal liability 
and reputational damage 

External reporting of financial and non-financial data, including reserves estimates, relies on the integrity of 
systems and people. Failure to report data accurately and in compliance with applicable standards could result 
in regulatory action, legal liability and damage to the BP Group’s reputation.  

Factors which are material for the purpose of assessing the market risks associated with the Notes and 
the Guarantee  

The Notes and the Guarantee are subordinated  

The Notes and the Guarantee will be subordinated as set forth in the Conditions and the Trust Deed. 
Specifically, upon the occurrence of a Winding-Up of the Issuer, payments on the Notes will be subordinated 
in right of payment to the prior payment in full of all other liabilities of the Issuer, except for Parity Obligations 
of the Issuer which rank equally with the Notes or in respect of the Issuer's Ordinary Shares. 

Similarly upon the occurrence of a Winding-Up of the Guarantor, payments on the Guarantee will be 
subordinated in right of payment to the prior payment in full of all other liabilities of the Guarantor, except for 
Parity Obligations of the Guarantor, which rank equally with the Guarantee or in respect of the Guarantor’s 
Ordinary Shares. Noteholders are advised that unsubordinated liabilities of the Guarantor may also arise out 
of events that are not reflected on the balance sheet of the Guarantor, including, without limitation, the issuance 
of guarantees on an unsubordinated basis and the crystallisation of contingent liabilities. Claims made under 
such guarantees will become unsubordinated liabilities of the Guarantor that, in a Winding-Up of the 
Guarantor, will need to be paid in full before the obligations under the Guarantee may be satisfied.  

The Notes and the Guarantee will also be unsecured, which means that they will be subordinated to any secured 
obligations of the Issuer and the Guarantor in respect of the assets securing such obligations. 

Although the Notes may pay a higher rate of interest than comparable notes which are not subordinated, there 
is a real risk that an investor in the Notes will lose all or some of his investment should any of the Issuer or the 
Guarantor be subject to a Winding-Up.  

As of 31 March 2020, the total current and non-current interest bearing liabilities of the BP Group, all of which 
would rank senior to the Notes and the Guarantee upon a Winding-Up of the Issuer and the Guarantor, equalled 
approximately US$183,384,000,000 in aggregate principal amount.  This does not include obligations of the 
subsidiaries of the Guarantor (other than the Issuer), to which the obligations of the Guarantor under the 
Guarantee are structurally subordinated.  As of 31 March 2020, the Guarantor had outstanding 5,473,414 9 per 
cent. Cumulative Preference Shares of £1 each, which will rank as Parity Obligations of the Guarantor as of 
the Issue Date. As of 31 March 2020, the Guarantor also had outstanding 7,232,838 8 per cent. Cumulative 
First Preference Shares of £1 each, which will rank as Senior Obligations of the Guarantor as of the Issue Date. 
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Restricted remedy for non-payment when due 

The sole remedy against the Issuer and/or the Guarantor available to the Trustee or (where the Trustee has 
failed to proceed against the Issuer and/or the Guarantor as provided in the Conditions) any Noteholder for 
recovery of amounts which have become due in respect of the Notes will be the institution of proceedings for 
the winding-up of the Issuer and/or the Guarantor and/or proving in such winding-up or administration and/or 
claiming in the liquidation or the administration of the Issuer and/or the Guarantor.  In particular, a deferral of 
payments as described above shall not constitute a default under the Notes or the Trust Deed for any purpose, 
including enforcement action against the Issuer. 

The Issuer has the right to defer Interest Amounts on the Notes 

The Issuer may in its sole discretion defer (in whole or in part) Interest Amounts (as further described in 
Condition 5.4). Arrears of Interest may, at the option of the Issuer, be paid at any time, and the circumstances 
in which it is required to be paid are set out in Condition 5.5. While the deferral of Interest Amounts continues 
pursuant to Condition 5.4, each of the Issuer and the Guarantor may make payments on any instrument ranking 
senior to the Notes.  In such circumstances, such deferral shall not constitute a default, the Noteholders will 
not be able to accelerate the maturity of their Notes and such Noteholders will have claims only for amounts 
then due and payable on their Notes. Additionally, during any such deferral period, Noteholders will receive 
limited or no current payments on the Notes.  

The terms of any Parity Obligations of the Issuer or the Guarantor may operate to restrict the Issuer’s ability 
to pay interest on the Notes or the Guarantor’s ability to pay Guaranteed Amounts, to the extent that payments 
are deferred on such Parity Obligations. 

To the extent a secondary market develops for the Notes, any deferral of Interest Amounts is likely to have an 
adverse effect on the market price of the Notes. As a result of the Issuer’s deferral right or if investors perceive 
that there is a likelihood that the Issuer will exercise its deferral right, the market for the Notes may become 
less active or be discontinued during such a deferral period, and the market price of the Notes may be more 
volatile than the market prices of other securities on which interest or distributions accrues that are not subject 
to such deferrals and may be more sensitive generally to adverse changes in each of the Issuer’s or the 
Guarantor’s financial condition.  If the Issuer does decide to defer interest on the Notes and you sell your Notes 
during the period of that deferral, you may not receive the same return on your investment as a holder that 
continues to hold its Notes until we pay the deferred interest at the end of the applicable deferral period. 

The Notes are perpetual securities and Noteholders have no right to call 

The Notes are perpetual and, although the Issuer may redeem the Notes in certain circumstances prior to such 
date, the Issuer is under no obligation to do so.  Noteholders have no right to call the Notes for their redemption.  
Therefore, Noteholders should be aware that they may be required to bear the financial risks associated with 
an investment in perpetual securities. 

The Issuer may redeem, vary or substitute the Notes under certain circumstances 

Noteholders should be aware that the Notes may be redeemed at the option of the Issuer (in whole but not in 
part) at their outstanding principal amount (plus any interest accrued up to (but excluding) the relevant 
Redemption Date and any outstanding Arrears of Interest, without double counting) on the First Call Date and 
on any day thereafter to (and including) the First Reset Date or on any Interest Payment Date thereafter. The 
Notes are also subject to redemption (in whole but not in part) at the Issuer's option upon the occurrence of an 
Accounting Event, a Gross-Up Event, a Tax Deduction Event, a Rating Agency Event or a Substantial 
Repurchase Event. The relevant Early Redemption Amount may be less than the then current market value of 
the Notes. 

In the event that the Issuer has to redeem the Notes, a Noteholder may not be able to reinvest the redemption 
proceeds in a comparable security at an effective interest rate as high as the interest rate on the Notes. 
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Furthermore, if an Accounting Event, a Gross-Up Event, a Tax Deduction Event or a Rating Agency Event 
occurs, then the Issuer may at any time, instead of giving notice to redeem the Notes, substitute all, but not 
some only, of the Notes for, or vary the terms of the Notes so that they remain or become, Qualifying Securities. 
Whilst Qualifying Securities are required to have terms not otherwise materially less favourable to Noteholders 
than the terms of the Notes, there can be no assurance that the substitution or variation of the Notes will not 
have a significant adverse impact on the price of, and/or market for, the Notes or the circumstances of relevant 
individual Noteholders. For example, it is possible that the Qualifying Securities will contain conditions that 
are contrary to the investment criteria of certain investors and the tax and stamp duty consequences of holding 
the Qualifying Securities could be different for some categories of Noteholders from the tax and stamp duty 
consequences for them of holding the Notes prior to such substitution or variation. 

A Noteholder will have no right to request or require redemption of the Notes in any circumstance, including 
upon any decision by the Issuer to defer payments of interest in accordance with the Conditions. See also the 
risk factor entitled "The secondary market". 

The current International Financial Reporting Standards (IFRS) accounting classification of financial 
instruments such as the Notes as equity instruments may change, which may result in the occurrence of an 
Accounting Event 

In June 2018, the IASB (International Accounting Standards Board) published the discussion paper DP/2018/1 
on "Financial Instruments with Characteristics of Equity" (the DP/2018/1 Paper) and a public meeting was 
recently held on this matter. If the proposals set out in the DP/2018/1 Paper are implemented in their current 
form, the current IFRS accounting classification of financial instruments such as the Notes as equity 
instruments may change and this may result in the occurrence of an “Accounting Event” (as described in the 
Conditions of the Notes). In such an event, the Issuer may have the option to redeem, in whole but not in part, 
the Notes pursuant to the Conditions of the Notes or vary or substitute them so that they remain or become 
Qualifying Securities. The implementation of any of the proposals set out in the DP/2018/1 Paper or any other 
similar such proposals that may be made in the future, including the extent and timing of any such 
implementation, if at all, is still uncertain. During the 23 October 2019 meeting of the IASB, the potential 
scope and indicative timetable of the project plan regarding the DP/2018/1 Paper were discussed but no 
decisions were made. Accordingly, no assurance can be given as to the future classification of the Notes from 
an accounting perspective or whether any such change may result in the occurrence of an Accounting Event, 
thereby providing the Issuer with the option to redeem, substitute or vary the Notes pursuant to the Conditions 
of the Notes. The occurrence of an Accounting Event may result in Noteholders receiving a lower than 
expected yield. 

The redemption of the Notes by the Issuer or the perception that the Issuer will exercise its optional redemption 
right might negatively affect the market value of the Notes. During any period when the Issuer may elect to 
redeem the Notes, the market value of the Notes generally will not rise substantially above the price at which 
they can be redeemed. 

The substitution or variation of the Notes so that they remain or become Qualifying Securities may have a 
significant adverse impact on the price of, and/or market for, the Notes or the circumstances of relevant 
individual Noteholders as further described above under “The Issuer may redeem, vary or substitute the Notes 
under certain circumstances”. 

No limitation on issuing senior or pari passu securities 

There is no restriction on the amount of securities, guarantees or other liabilities which any of the Issuer or the 
Guarantor may issue or incur and which rank senior to, or pari passu with, the Notes. The issue of any such 
securities or the incurrence of any such other liabilities may reduce the amount (if any) recoverable by 
Noteholders on a Winding-Up of the Issuer or the Guarantor and/or may increase the likelihood of a deferral 
of interest under the Notes.  Further, the terms of such securities, guarantees or other liabilities may include 
provisions resulting in the Issuer being required to defer interest under the Notes in circumstances where a 
deferral of interest is made on such other securities, guarantees or liabilities. 
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The Conditions and the Trust Deed do not prohibit the Issuer and the Guarantor from taking actions that could 
adversely impact an investment in the Notes 

The Conditions and the Trust Deed do not limit the ability of the Issuer and/or the Guarantor to incur additional 
debt, whether secured or unsecured, including debt that ranks senior to or equal with the Notes and the 
Guarantee upon Winding-Up of the Issuer or the Guarantor, as the case may be. 

Additionally, the Conditions and the Trust Deed do not: 

 require the Issuer or the Guarantor to maintain any financial ratios or specific levels of net worth, 
revenues, income, cash flow or liquidity; 

 restrict the ability of the Issuer or the Guarantor to repurchase or prepay any of their other securities 
or other indebtedness; 

 restrict the ability of the Issuer or the Guarantor to make investments or to repurchase, pay dividends 
on or make other payments in respect of their ordinary shares or other securities ranking junior to the 
Notes; 

 restrict the ability of the Issuer or the Guarantor to enter into transactions with affiliates; 

 restrict the ability of the Issuer or the Guarantor to enter into highly leveraged transactions; or 

 require the Issuer or the Guarantor to repurchase the Notes in the event of a change of control. 

As a result of the foregoing, when evaluating the terms of the Notes, a potential investor should be aware that 
the Conditions and the Trust Deed do not restrict the ability of the Issuer or the Guarantor to engage in, or to 
otherwise be a party to, a variety of corporate transactions, circumstances and events that could have an adverse 
impact on an investment in such Notes. 

Modification, waivers and substitution  

The Conditions and the Trust Deed contain provisions for calling meetings of Noteholders to consider matters 
affecting their interests generally.  These provisions permit defined majorities to bind all Noteholders including 
Noteholders who did not attend and vote at the relevant meeting and Noteholders who voted in a manner 
contrary to the majority. 

The Conditions also provide that the Trustee may, without the consent of Noteholders, agree to: (i) any 
modification of any of the provisions of the Trust Deed, the Notes or the Coupons that is of a formal, minor or 
technical nature or is made to correct a manifest error or an error which, in the opinion of the Trustee, is proven, 
to comply with a mandatory provision of the laws of England; (ii) any other modification (except as mentioned 
in the Trust Deed), and any waiver or authorisation of any breach or proposed breach, of any of the provisions 
of the Trust Deed that is in the opinion of the Trustee not materially prejudicial to the interests of the 
Noteholders; or (iii) the substitution of the Successor in Business of the Guarantor in place of the Guarantor 
as the guarantor of the Notes and Coupons, and to the substitution of the Guarantor or of its Successor in 
Business or any subsidiary of the Guarantor or of its Successor in Business as the principal debtor in respect 
of the Notes or Coupons, in the circumstances and subject to the conditions described in Condition 14. 

Future discontinuance of EURIBOR or the occurrence of a Benchmark Event under the Euro Notes may 
adversely affect the value of the Euro Notes. 

Following the First Reset Date interest amounts payable under the Euro Notes are calculated by reference to 
the annual mid-swap rate for swap transactions denominated in Euro with a term of 5 years, which appears on 
the Reuters Screen Page ICESWAP2.  
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The swap-rate, the Euro Interbank Offered Rate (EURIBOR) underlying the floating leg of this swap rate and 
other interest rate, equity, commodity, foreign exchange rate and other types of rates and indices which are 
deemed to be "benchmarks" are the subject of ongoing national and international regulatory reform. Following 
any such reforms, benchmarks may perform differently than in the past or cease to exist or be available entirely, 
or there could be other consequences which cannot be predicted. Any such consequence could have a material 
adverse effect on the Euro Notes. 

The Conditions of Euro Notes provide for certain fallback arrangements in the event that a Benchmark Event  
occurs, including if an Original Reference Rate and/or any page on which an Original Reference Rate may be 
published, becomes unavailable, or if the Issuer, the Guarantor or the Calculation Agent are no longer permitted 
lawfully to calculate interest on any Notes by reference to such an Original Reference Rate under the 
Benchmarks Regulation or otherwise. Such fallback arrangements include the possibility that the Reset Interest 
Rate could be set by reference to a Successor Rate or an Alternative Rate, in each case, with the application of 
an Adjustment Spread, and may also include amendments to the Conditions of the Notes to ensure the proper 
operation of the successor or replacement benchmark, all as determined by an Independent Adviser or (if such 
Independent Adviser fails to make any such determination or the Issuer is unable to appoint an Independent 
Adviser) the Issuer. An Adjustment Spread could be positive, negative or zero and may not be effective in 
reducing or eliminating any economic prejudice to investors arising out of the replacement of the Original 
Reference Rate with the Successor Rate or the Alternative Rate (as the case may be). The use of a Successor 
Rate or Alternative Rate (in each case with the application of an Adjustment Spread) will still result in the 
Euro Notes performing differently (which may include payment of a lower Reset Interest Rate) than they would 
if the Original Reference Rate were to continue to apply in its current form. 

If, following the occurrence of a Benchmark Event, no Successor Rate or Alternative Rate and/or Adjustment 
Spread is determined, the ultimate fallback for the purposes of calculation of the Reset Interest Rate for a 
particular Reset Period may result in the Reset Interest Rate for the last preceding Reset Period being used, 
including (for the avoidance of doubt) where a Successor or Alternative Rate is available but an Adjustment 
Spread cannot be determined. This may result in the effective application of a Swap Rate for the Euro Notes 
based on the Swap Rate for the immediately preceding Reset Period. Due to the uncertainty concerning the 
availability of Successor Rates and Alternative Rates, the involvement of an Independent Adviser and the 
potential for further regulatory developments, there is a risk that the relevant fallback provisions may not 
operate as intended at the relevant time. 

Change of law 

The Conditions, and any non-contractual obligations arising out of or in connection with them, are governed 
by English law in effect as at the date of this Prospectus. No assurance can be given as to the impact of any 
possible judicial decision or change to English law or administrative practice after the date of this Prospectus. 

Guarantee 

The Guarantee is solely an obligation of the Guarantor. The Guarantor is primarily a holding company and its 
ability to make payments to holders of the Notes pursuant to the Guarantee in respect of the Notes depends 
largely upon the receipt of dividends, distributions, interest or advances from its wholly- or partially-owned 
subsidiaries and associated companies. The ability of the subsidiaries and associated companies of the 
Guarantor to pay dividends, distributions, interest or advances may be subject to applicable laws. 

Denominations involve integral multiples: definitive Notes 

The Euro Notes have denominations consisting of a minimum of €100,000 plus one or more higher integral 
multiples of €1,000 up to €199,000.  The Sterling Notes have denominations consisting of a minimum of 
£100,000 plus one or more higher integral multiples of £1,000 up to £199,000. It is possible that the Notes 
may be traded in amounts that are not integral multiples of €100,000 or £100,000, as the case may be.  In such 
a case a Noteholder who, as a result of trading such amounts, holds an amount which is less than €100,000 or 
£100,000, as the case may be, in the Noteholder’s account with the relevant clearing system at the relevant 
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time may not receive a definitive Note in respect of such holding (should definitive Notes be printed) and 
would need to purchase a principal amount of Notes such that its holding amounts to €100,000 or £100,000, 
as the case may be. 

If definitive Notes are issued, holders should be aware that definitive Notes which have a denomination that is 
not an integral multiple of €100,000 or £100,000, as the case may be, may be illiquid and difficult to trade. 

Risks related to the market for Notes generally 

The secondary market  

The Notes may have no established trading market when issued, and one may never develop. If a market does 
develop, it may not be very liquid. Therefore, investors may not be able to sell their Notes easily or at prices 
that will provide them with a yield comparable to similar investments that have a developed secondary market. 
This is particularly the case for Notes (such as the Notes) that are especially sensitive to interest rate, currency 
or market risks, are designed for specific investment objectives or strategies or have been structured to meet 
the investment requirements of limited categories of investors. These types of Notes generally would have a 
more limited secondary market and more price volatility than conventional debt securities. Illiquidity may 
have a severely adverse effect on the market value of the Notes. 

In addition, Noteholders should be aware of the weak secondary liquidity conditions in the markets whereby 
there is a general lack of liquidity in the secondary market for instruments similar to the Notes. Such lack of 
liquidity may result in investors suffering losses on the Notes in secondary resales even if there is no decline 
in the performance of the assets of the Issuer. The Issuer cannot predict which of these circumstances will 
change and whether, if and when they do change, there will be a more liquid market for the Notes and 
instruments similar to the Notes at that time. 

Exchange rate risks and exchange controls 

The Issuer will pay principal and interest on the Notes and the Guarantor will make payments under the 
Guarantee in respect of: (i) the Euro Notes in euro; and (ii) the Sterling Notes in sterling.  This presents certain 
risks relating to currency conversions if an investor's financial activities are denominated principally in a 
currency or currency unit (the Investor's Currency) other than euro or, as the case may be, sterling.  These 
include the risk that exchange rates may significantly change (including changes due to devaluation of the euro 
or, as the case may be, sterling or revaluation of the Investor's Currency) and the risk that authorities with 
jurisdiction over the Investor's Currency may impose or modify exchange controls.  An appreciation in the 
value of the Investor's Currency relative to euro or, as the case may be, sterling would decrease: (i) the 
Investor's Currency-equivalent yield on the Notes; (ii) the Investor's Currency-equivalent value of the principal 
payable on the Notes; and (iii) the Investor's Currency-equivalent market value of the Notes. 

Government and monetary authorities may impose (as some have done in the past) exchange controls that 
could adversely affect an applicable exchange rate or the ability of the Issuer and/or the Guarantor to make 
payments in respect of the Notes.  As a result, investors may receive less interest or principal than expected, 
or no interest or principal. 

Fixed rate securities have a market risk and a change in market interest rates could result in a decrease in the 
value of the Notes 

Interest will accrue on the Notes at a fixed rate of return.  A holder of a security with a fixed rate of return, 
such as the Notes, is exposed to the risk that the price of such security falls as a result of changes in the current 
interest rate on the capital market (the Market Interest Rate).  While the nominal rate of return of a security 
with a fixed rate of return is fixed during the life of such security or during a certain period of time, the Market 
Interest Rate typically changes on a daily basis.  A change of the Market Interest Rate causes the price of such 
security to change. If the Market Interest Rate increases above current levels, the price of such security will 
generally decline in value because debt instruments of the same face value priced at market interest rates will 
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yield higher income. Consequently, if you purchase Notes and Market Interest Rates increase above the current 
interest rates, the market value of your Notes may decline. If, on the other hand, the Market Interest Rate falls, 
the price of such security typically increases.  Neither the Issuer nor the Guarantor can provide any assurance 
regarding the future level of Market Interest Rates. 

Investors should be aware that movements of the Market Interest Rate can adversely affect the price of the 
Notes and can lead to losses for Noteholders if they sell the Notes.   

Further, the interest rate in respect of the Notes will reset on the First Reset Date and on subsequent Reset 
Dates.  The relevant Reset Interest Rate could be less than the Initial Interest Rate and could affect the market 
value of an investment in the Notes. 

Credit ratings may not reflect all risks associated with an investment in the Notes 

Moody’s and S&P are expected to assign credit ratings to the Notes. The ratings may not reflect the potential 
impact of all risks related to structure, market, additional factors discussed above, and other factors that may 
affect the value of the Notes. A credit rating is not a recommendation to buy, sell or hold securities and may 
be revised or withdrawn by the rating agency at any time. 

In general, European regulated investors are restricted under the CRA Regulation from using credit ratings for 
regulatory purposes, unless such ratings are issued by a credit rating agency established in the EU and 
registered under the CRA Regulation (and such registration has not been withdrawn or suspended). Such 
general restriction will also apply in the case of credit ratings issued by non-European Union credit rating 
agencies, unless the relevant credit ratings are endorsed by a European Union-registered credit rating agency 
or the relevant non-European Union rating agency is certified in accordance with the CRA Regulation (and 
such endorsement action or certification, as the case may be, has not been withdrawn or suspended). Certain 
information with respect to the credit rating agencies and ratings referred to in this Prospectus is set out on the 
front cover and in the "Overview" section of this Prospectus. 
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DOCUMENTS INCORPORATED BY REFERENCE 

This Prospectus is to be read in conjunction with all documents which are deemed to be incorporated herein 
by reference. 

The following documents, which have been previously published or are published simultaneously with the 
Prospectus and have been approved by the Financial Conduct Authority or filed with it, shall be deemed to be 
incorporated in, and to form part of, this Prospectus: 

(a) the following sections of the BP Annual Report and Form 20-F 2019 (the Annual Report 2019): (i) 
pages 6 to 7 entitled "Our ambition for the energy transition"; (ii) pages 50 to 55 entitled "Upstream"; 
(iii) pages 56 to 60 entitled "Downstream"; (iv) pages 61 to 62 entitled "Rosneft"; (v) pages 63 to 65 
entitled "Other businesses and corporate"; (vi) pages 232 to 259 entitled "Supplementary information 
on oil and natural gas (unaudited)"; (vii) pages 319 to 320 entitled "Legal Proceedings"; (viii) pages 
324 to 325 entitled "Cautionary statement"; and (ix) pages 337 to 343 entitled "Glossary"; 

(b) the audited consolidated financial statements of the BP Group for the financial years ended 31 
December 2018 and 2019 together, in each case, with the audit report thereon as set out on pages 114 
to 200 of the BP Annual Report and Form 20-F 2018 (the Annual Report 2018) and set out on pages 
132 to 222 of the Annual Report 2019:  

Audited consolidated financial statements of the BP Group for the financial year 31 
December 2018 

Annual Report 2018 (available for viewing at: https://www.bp.com/content/dam/BP/business-
sites/en/global/corporate/pdfs/investors/BP-annual-report-and-form-20f-2018.pdf)

Independent auditor’s report  on the Annual Report and Accounts to the 
members of BP p.l.c. Pages 114 to 125

Report of Independent Registered Public Accounting Firm on the 
Annual Report on Form 20-F Pages 126 to 128

Group income statement Page 129

Group statement of comprehensive income Page 130

Group statement of changes in equity Page 131

Group balance sheet Page 132

Group cash flow statement Page 133

Notes on financial statements (other than note 38) Pages 134 to 200
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Audited consolidated financial statements of the BP Group for the financial year 31 
December 2019 

Annual Report 2019 (available for viewing at: https://www.bp.com/content/dam/BP/business-
sites/en/global/corporate/pdfs/investors/BP-annual-report-and-form-20f-2019.pdf)

Independent auditor’s report  on the Annual Report and Accounts to the 
members of BP p.l.c. Pages 132 to 145

Report of Independent Registered Public Accounting Firm on the 
Annual Report on Form 20-F Pages 146 to 151

Group income statement Page 152

Group statement of comprehensive income Page 153

Group statement of changes in equity Page 154

Group balance sheet Page 155

Group cash flow statement Page 156

Notes on financial statements (other than note 38) Pages 157 to 222

(c) the unaudited first quarter 2020 results announcement of the BP Group published on 28 April 2020 
(the First Quarter Results 2020), including the information set out at the following pages (available 
for viewing at https://www.londonstockexchange.com/exchange/news/market-news/market-news-
detail/BP./14518788.html): 

Highlights, Financial Summary Page 1

Outlook Page 2

Group headlines Page 3

Group income statement Page 12

Condensed group statement of comprehensive income Page 13

Condensed group statement of changes in equity Page 14

Group balance sheet Page 15

Condensed group cash flow statement Page 16

Notes Pages 17 to 23

(d) the announcement made by the Guarantor on 15 June 2020 (the 15 June Announcement) setting out 
an update on the development of its strategy, revising long-term price assumptions, announcing a 
review of its intent to develop some of the BP Group's intangible assets and announcing certain 
impairment charges and write-offs expected to be reported in the unaudited second quarter 2020 results 
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of the BP Group (available for viewing at https://www.londonstockexchange.com/news-
article/BP./bp-revises-price-assumptions-expects-charges-at-2q/14576833); 

(e) the audited financial statements of BP Capital for the financial years ended 31 December 2017 (the 
BPCM Annual Report 2017) and 2018 (the BPCM Annual Report 2018), together, in each case, 
with the audit report thereon: 

Annual Report and Accounts 2017 for BP Capital Markets p.l.c. (available for viewing 
at: https://beta.companieshouse.gov.uk/company/01290444/filing-history) 

Directors' Report Pages 3 to 4

Statement of Directors’ responsibilities in respect of the financial 
statements Page 5

Independent Auditor’s report to the members of BP Capital Markets 
p.l.c Pages 6 to 9

Profit and loss account Page 10

Statement of comprehensive income Page 10

Balance sheet Page 11

Statement of changes in equity 

Notes to the financial statements

Page 12 

Pages 13 to 19

Annual Report and Accounts 2018 for BP Capital Markets p.l.c. (available for viewing 
at: https://beta.companieshouse.gov.uk/company/01290444/filing-history)

Directors' Report Pages 4 to 5

Statement of Directors’ responsibilities in respect of the financial 
statements Page 6

Independent Auditor’s report to the members of BP Capital Markets 
p.l.c Page 7 to 11

Profit and loss account Page 12

Statement of comprehensive income Page 12

Balance sheet Page 13

Statement of changes in equity Page 14

Notes to the financial statements Pages 15 to 23

save that any statement contained in a document which is deemed to be incorporated by reference herein shall 
be deemed to be modified or superseded for the purpose of this Prospectus to the extent that a statement 
contained herein modifies or supersedes such earlier statement (whether expressly, by implication or 
otherwise). Any statement so modified or superseded shall not be deemed, except as so modified or superseded, 
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to constitute a part of this Prospectus. Any documents themselves incorporated by reference in the documents 
incorporated by reference in this Prospectus shall not form part of this Prospectus.  

Any non-incorporated parts of a document referred to herein are either not relevant for an investor or are 
otherwise covered elsewhere in this Prospectus. 

Copies of documents incorporated by reference in this Prospectus will be available for viewing on the website 
of the Regulatory News Service operated by the London Stock Exchange plc at 
www.londonstockexchange.com/exchange/news/market-news/market-news-home.html. A copy of the Annual 
Report 2018, the Annual Report 2019, the First Quarter Results 2020 and the 15 June Announcement can also 
be found on the investor relations website of BP at www.bp.com/en/global/corporate/investors.html. 
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TERMS AND CONDITIONS OF THE NON-CALL 6 EURO NOTES 

The following, subject to alteration and except for the paragraphs in italics, are the terms and conditions of 
the Non-Call 6 Euro Notes which will be endorsed on each Euro Note in definitive form (if issued). 

The defined terms used in these Non-Call 6 Euro Conditions are applicable to the Non-Call 6 Euro Notes only 
and shall not apply to the Non-Call 9 Euro Notes or the Sterling Notes. 

The €2,500,000,000 Perpetual Subordinated Non-Call 6 Fixed Rate Reset Notes (the Notes, which expression, 
unless the context otherwise requires, includes any further notes issued pursuant to Condition 10 and forming 
a single series with the Notes) of BP Capital Markets p.l.c. (the Issuer) are constituted by a trust deed dated  
22 June 2020 (such trust deed, as modified and/or amended and/or supplemented and/or restated from time to 
time, the Trust Deed) made between the Issuer, BP p.l.c. (the Guarantor) as guarantor and The Law 
Debenture Trust Corporation p.l.c. (the Trustee, which expression shall include any successor thereto) as 
trustee for the holders of the Notes (the Noteholders) and the holders of the interest coupons appertaining to 
the Notes (the Couponholders and the Coupons, respectively). In these Terms and Conditions of the Notes 
(the Conditions): 

(i) references to “Notes” and “Noteholders” shall respectively be deemed to include references to 
Coupons and Couponholders; and 

(ii) references to “Coupons” and “Couponholders” shall be deemed to include references to the talons for 
further interest coupons (the Talons) and the holders of the Talons, 

in each case, unless the context otherwise requires. 

The Notes have the benefit of an agency agreement dated 22 June 2020 (such agency agreement, as modified 
and/or amended and/or supplemented and/or restated from time to time, the Agency Agreement) made 
between the Issuer, the Guarantor, Citibank, N.A., London Branch as initial principal paying agent (in such 
capacity, the Principal Paying Agent which expression includes any successor thereto) and calculation agent 
(in such capacity, the Calculation Agent, which expression includes any successor thereto) and the Trustee.  
The statements in the Conditions include summaries of, and are subject to, the detailed provisions of the Trust 
Deed, which includes the form of the Notes.   

Copies of the Trust Deed and the Agency Agreement (i) are available for inspection during normal business 
hours by the Noteholders at the specified office of the Trustee (being, at the Issue Date, Fifth Floor, 100 Wood 
Street, London EC2V 7EX, United Kingdom), the Principal Paying Agent and each of the other paying agents 
appointed under the Agency Agreement (together with the Principal Paying Agent, the Paying Agents) or (ii) 
may be provided by email to a Noteholder following prior written request to the Trustee or the relevant Paying 
Agent therefor and provision of proof of holding and identity (in form satisfactory to the Trustee or the relevant 
Paying Agent, as the case may be).  The Noteholders are entitled to the benefit of, are bound by, and are 
deemed to have notice of all the provisions of the Trust Deed and the Agency Agreement. 

1. FORM, DENOMINATION AND TITLE 

1.1 Form and denomination 

The Notes are in bearer form, serially numbered, in denominations of €100,000 and integral multiples 
of €1,000 in excess thereof up to and including €199,000 with Coupons and Talons attached on issue. 
No definitive Notes (if issued) will be issued with a denomination above €199,000.  

1.2 Title and Noteholder absolute owner 

Title to the Notes will pass on delivery.  Except as ordered by a court of jurisdiction or as required by 
law, the Issuer, the Guarantor, any Paying Agent and the Trustee may (to the fullest extent permitted 
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by applicable laws) deem and treat the bearer of any Note as the absolute owner for all purposes 
(whether or not the Note is overdue and notwithstanding any notice of ownership or writing on the 
Note or any notice of previous loss or theft of the Note or of any trust or interest therein) and will not 
be required to obtain any proof thereof or as to the identity of such bearer. 

2. STATUS AND SUBORDINATION OF THE NOTES 

2.1 Status of the Notes 

The Notes constitute unconditional, unsecured and subordinated obligations of the Issuer and rank and 
will at all times rank pari passu without any preference among themselves.  The rights and claims of 
the Noteholders under the Notes are subordinated as described in this Condition 2. 

2.2 Subordination of the Notes 

The payment obligations of the Issuer under the Notes shall, save for such exceptions as may be 
provided by applicable legislation, at all times rank in the event of a Winding-Up of the Issuer: 

(a) junior to the rights and claims of the holders of Senior Obligations of the Issuer; 

(b) pari passu with the rights and claims of any holders of Parity Obligations of the Issuer; and 

(c) senior to the rights and claims of the holders of the Issuer’s Ordinary Shares. 

To give effect to the intended ranking described above, if at any time a Winding-Up of the Issuer 
occurs (otherwise than for the purposes of a Solvent Reorganisation of the Issuer), the amount payable 
by the Issuer to a Noteholder under or in relation to such Noteholder’s Notes (in lieu of any other 
payment by the Issuer to such Noteholder under or in relation to the Notes, including pursuant to the 
Conditions or the Trust Deed), shall be the amount that would have been payable to such Noteholder 
if, immediately prior to and throughout such Winding-Up, such Noteholder was the holder of Notional 
Preference Shares in the Issuer.  For the purposes only of that calculation, in respect of each Note and 
matured but unpaid Coupon (including any outstanding Arrears of Interest in respect of such Coupon) 
a Noteholder will be deemed to hold a Notional Preference Share in the Issuer entitling the holder 
thereof to receive in respect of such Notional Preference Share an amount in the Winding-Up of the 
Issuer that is equal to the principal amount of the relevant Note and, in the case of a Coupon and its 
Couponholder, any accrued but unpaid interest represented by such Coupon and any outstanding 
Arrears of Interest in respect of such Coupon (without double counting) (and, in the case of an 
administration, on the assumption that shareholders were entitled to claim and recover in respect of 
their shares to the same degree as in a winding-up). Amounts payable to the Noteholders under this 
Condition 2.2 will only be paid after the debts owing to the holders of the Issuer’s Senior Obligations 
have been paid in full. 

Nothing in this Condition 2.2 shall affect, apply to or prejudice the payment or reimbursement of the 
costs, charges, expenses, liabilities or remuneration of the Trustee or the Paying Agents or the rights 
and remedies of the Trustee or the Paying Agents in respect thereof. 

Accordingly, without prejudice to the rights of the Trustee and the Noteholders under the Guarantee, 
the claims of holders of all Senior Obligations of the Issuer will first have to be satisfied in any 
Winding-Up of the Issuer before Noteholders may expect to obtain from the Issuer any recovery in 
respect of their Notes and, prior thereto, any Noteholder will have only limited ability to influence the 
conduct of such Winding-Up of the Issuer.  See "Risk Factors – Factors which are material for the 
purpose of assessing the market risks associated with the Notes and the Guarantee – Restricted remedy 
for non-payment when due".
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3. GUARANTEE 

3.1 Guarantee 

The payment of principal, interest and all other moneys expressed to be payable by the Issuer under 
or pursuant to the Notes and/or the Trust Deed (the Guaranteed Amounts) has been unconditionally 
and irrevocably guaranteed by the Guarantor (the Guarantee) in and on the terms set out in the Trust 
Deed. For the avoidance of doubt, any Arrears of Interest will not be a Guaranteed Amount until it 
becomes due and payable in accordance with Condition 5.5. 

3.2 Status of the Guarantee 

The obligations of the Guarantor under the Guarantee constitute unconditional, unsecured and 
subordinated obligations of the Guarantor. The rights and claims of the Noteholders under the 
Guarantee are subordinated as described in this Condition 3. 

3.3 Subordination of the Guarantee 

The payment obligations of the Guarantor under the Guarantee shall, save for such exceptions as may 
be provided by applicable legislation, at all times rank in the event of a Winding-Up of the Guarantor: 

(a) junior to the rights and claims of the holders of Senior Obligations of the Guarantor; 

(b) pari passu with the rights and claims of any holders of Parity Obligations of the Guarantor; 
and 

(c) senior to the rights and claims of the holders of the Guarantor’s Ordinary Shares. 

To give effect to the intended ranking described above, if at any time a Winding-Up of the Guarantor 
occurs (otherwise than for the purposes of a Solvent Reorganisation of the Guarantor), the amount 
payable by the Guarantor to a Noteholder under or in relation to the Guarantee (in lieu of any other 
payment by the Guarantor to such Noteholder under or in relation to the Guarantee), shall be the 
amount that would have been payable to such Noteholder if, immediately prior to and throughout such 
Winding-Up, such Noteholder was the holder of Notional Preference Shares in the Guarantor.  For the 
purposes only of that calculation, in respect of each Note and matured but unpaid Coupon (including 
any outstanding Arrears of Interest in respect of such Coupon) a Noteholder will be deemed to hold a 
Notional Preference Share in the Guarantor entitling the holder thereof to receive in respect of such 
Notional Preference Share an amount in the Winding-Up of the Guarantor that is equal to the principal 
amount of the relevant Note and, in the case of a Coupon and its Couponholder, any accrued but unpaid 
interest represented by such Coupon and any outstanding Arrears of Interest in respect of such Coupon 
(without double counting) (and, in the case of an administration, on the assumption that shareholders 
were entitled to claim and recover in respect of their shares to the same degree as in a winding-up). 
Amounts payable to the Noteholders under this Condition will only be paid after the debts owing to 
the holders of the Guarantor’s Senior Obligations have been paid in full.   

Nothing in this Condition 3.3 shall affect, apply to or prejudice the payment or reimbursement of the 
costs, charges, expenses, liabilities or remuneration of the Trustee or the Paying Agents or the rights 
and remedies of the Trustee or the Paying Agents in respect thereof. 

Accordingly, without prejudice to the rights of the Trustee and the Noteholders under the Guarantee, 
the claims of holders of all Senior Obligations of the Issuer will first have to be satisfied in any 
Winding-Up of the Issuer before Noteholders may expect to obtain from the Issuer any recovery in 
respect of their Notes and, prior thereto, any Noteholder will have only limited ability to influence the 
conduct of such Winding-Up of the Issuer.  See "Risk Factors – Factors which are material for the 
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purpose of assessing the market risks associated with the Notes and the Guarantee – Restricted remedy 
for non-payment when due". 

4. PROHIBITION OF SET-OFF 

To the extent and in the manner permitted by applicable law, neither the Trustee (in respect of amounts 
owed to the Trustee by the Issuer or the Guarantor, as the case may be, in respect of, and arising from, 
the Notes and/or the Guarantee, as applicable, but not in respect of any fees, liabilities or expenses 
owed to the Trustee by the Issuer or the Guarantor, as the case may be) nor any Noteholder may 
exercise, claim or plead any right of set-off, counterclaim, compensation or retention in respect of any 
amount owed to it by the Issuer or the Guarantor, as the case may be, in respect of, or arising from, 
the Notes and/or the Guarantee, as applicable, and each Noteholder will, by virtue of its holding of 
any Note, be deemed to have waived and to have directed and authorised the Trustee on its behalf to 
have waived, all such rights of set-off, counterclaim, compensation or retention. Notwithstanding the 
preceding sentence, if any of the rights and claims of any Noteholder in respect of or arising under the 
Notes or the Trust Deed are discharged by set-off, such Noteholder will immediately pay an amount 
equal to the amount of such discharge to the Issuer or, if applicable, the liquidator, trustee, receiver or 
administrator of the Issuer and, until such time as payment is made, will hold a sum equal to such 
amount on trust for the Issuer or, if applicable, the liquidator, trustee, receiver or administrator in the 
relevant liquidation, winding-up or administration. Accordingly, such discharge will be deemed not to 
have taken place.

5. INTEREST 

5.1 Interest 

Each Note shall entitle the Noteholder thereof to receive cumulative interest in accordance with the 
provisions of this Condition 5. 

5.2 Interest Rate 

Unless previously redeemed or purchased and cancelled in accordance with the Conditions, interest 
on the Notes will accrue: 

(a) from, and including, the Issue Date to, but excluding, 22 June 2026 (the First Reset Date), at 
an interest rate per annum of 3.250 per cent.; and 

(b) from, and including, the First Reset Date, at an interest rate per annum equal to the relevant 
Reset Interest Rate, subject to and in accordance with the provisions of Condition 5.8, 

(each an Interest Rate), in each case on the outstanding principal amount of each Note, which interest 
will be payable annually in arrear on 22 June of each year (each an Interest Payment Date) 
commencing on 22 June 2021.  

5.3 Interest Amount 

(a) Subject to Condition 5.4, the amount of interest payable in respect of the Calculation Amount 
on each Interest Payment Date to, and including, the First Reset Date shall be €32.50. 

(b) Subject to Condition 5.4, the amount of interest payable in respect of the Calculation Amount 
for any other period for which interest is to be calculated under this Condition 5.3 shall be 
calculated by: 

(i) applying the applicable Interest Rate to the Calculation Amount; 
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(ii) multiplying the product thereof by the Day Count Fraction; and 

(iii) rounding the resulting figure to the nearest cent (half a cent being rounded upwards). 

(c) The relevant amount of interest payable in respect of a Note for any period shall be the product 
of: 

(i) the relevant amount of interest per Calculation Amount determined as described 
above; and 

(ii) the number by which the Calculation Amount is required to be multiplied to equal the 
denomination of such Note. 

5.4 Optional deferral of interest payments 

(a) Interest which accrues during an Interest Period will be due and payable on the relevant 
Interest Payment Date, unless the Issuer elects to defer the relevant payment of interest (in 
whole or in part) pursuant to this Condition 5.4. 

The Issuer may, at its discretion, elect to defer any payment of interest (a Deferred Interest 
Payment) which is otherwise scheduled to be paid on an Interest Payment Date. If the Issuer 
elects not to make all or part of any payment of interest on an Interest Payment Date, it will 
not have any obligation to pay such interest on the relevant Interest Payment Date. 

Any Deferred Interest Payment shall itself bear interest (such further interest, together with 
each Deferred Interest Payment, being Arrears of Interest), at the Interest Rate prevailing 
from time to time, from (and including) the date on which (but for such deferral) the Deferred 
Interest Payment would otherwise have been due to be made to (but excluding) the date on 
which the Deferred Interest Payment is paid, and it will be added to such Deferred Interest 
Payment (and thereafter accumulate additional interest accordingly) on each Interest Payment 
Date. Non-payment of Arrears of Interest shall not constitute a default by the Issuer or the 
Guarantor under the Notes or for any other purpose, unless such Arrears of Interest becomes 
due and payable in accordance with the Conditions. 

(b) The Issuer will notify the Noteholders (in accordance with Condition 15), the Trustee, the 
Principal Paying Agent and, if required by the rules of any stock exchange on which the Notes 
are listed from time to time, such stock exchange, of any determination by it not to pay the 
whole of the Interest Amount which would otherwise fall due on an Interest Payment Date not 
more than 30 and not less than 5 London Business Days prior to the relevant Interest Payment 
Date.  Deferral of Interest Amounts pursuant to this Condition 5.4 will not constitute a default 
of the Issuer or the Guarantor or any breach of their respective obligations under the Notes or 
the Trust Deed or for any other purpose. 

5.5 Payment of Deferred Interest Payments 

(a) The Issuer will be entitled to pay outstanding Arrears of Interest (in whole or in part) at any 
time on the giving of notice to the Noteholders (in accordance with Condition 15), the Trustee 
and the Principal Paying Agent not less than 10 London Business Days before such voluntary 
payment and specifying (i) the amount of Arrears of Interest to be paid and (ii) the date fixed 
for such payment.  

(b) The Issuer must pay all outstanding Arrears of Interest (in whole but not in part) on the earliest 
of:  



36 

(i) the tenth London Business Day following the date on which a Compulsory Arrears of 
Interest Payment Event occurs; 

(ii) the next scheduled Interest Payment Date in respect of which the Issuer does not elect 
to defer the interest accrued in respect of the relevant Interest Period;  

(iii) the date on which the Notes are redeemed; or 

(iv) the date on which an order is made or a resolution is passed for the Winding-Up of 
the Issuer or the Guarantor (other than a Solvent Reorganisation of the Issuer or the 
Guarantor), as the case may be. 

The Issuer will promptly notify the Noteholders (in accordance with Condition 15), the Trustee, the 
Principal Paying Agent and, if required by the rules of any stock exchange on which the Notes are 
listed from time to time, such stock exchange, of the occurrence of a Compulsory Arrears of Interest 
Payment Event. 

5.6 Accrual 

Interest will cease to accrue on each Note from and including its due date for redemption or substitution 
(in accordance with Condition 6.5) unless, upon due presentation, payment of the principal in respect 
of the Note is improperly withheld or refused or unless default is otherwise made in respect of payment, 
in which event interest shall continue to accrue as provided in the Trust Deed. 

5.7 Determination and publication of Reset Interest Rate 

The Reset Interest Rate for each Reset Period will be determined by the Calculation Agent on the 
relevant Reset Determination Date and promptly notified by the Calculation Agent to the Issuer, the 
Guarantor, the Trustee, the Principal Paying Agent, if required by the rules of any stock exchange on 
which the Notes are listed from time to time, to such stock exchange, and to the Noteholders, without 
undue delay but, in any case, not later than the relevant Reset Date. 

5.8 Benchmark Discontinuation 

(a) If a Benchmark Event occurs in relation to the Original Reference Rate at any time when any 
Reset Interest Rate (or any component part thereof) remains to be determined by reference to 
the Original Reference Rate: 

(i) the Issuer shall use its reasonable endeavours to appoint an Independent Adviser, as 
soon as reasonably practicable, to determine a Successor Rate, failing which an 
Alternative Rate (in accordance with Condition 5.8(b)) and, in either case, an 
Adjustment Spread (in accordance with Condition 5.8(c)) and any Benchmark 
Amendments (in accordance with Condition 5.8(d)), by no later than five London 
Business Days prior to the Reset Determination Date relating to the next Reset Period 
for which the Reset Interest Rate (or any component part thereof)  is to be determined 
by reference to the Original Reference Rate (the IA Determination Cut-off Date); 

(ii) if the Issuer is unable to appoint an Independent Adviser, or the Independent Adviser 
appointed by it fails to determine a Successor Rate, failing which an Alternative Rate, 
and/or (in either case) the applicable Adjustment Spread, prior to the relevant IA 
Determination Cut-off Date in accordance with Condition 5.8(a)(i), the Issuer (acting 
in good faith and in a commercially reasonable manner) may determine a Successor 
Rate, failing which an Alternative Rate (in accordance with Condition 5.8(b)) and, in 
either case, an Adjustment Spread (in accordance with Condition 5.8(c)) and any 
Benchmark Amendments (in accordance with Condition 5.8(d)), by no later than five 
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London Business Days prior to the Reset Determination Date relating to the next Reset 
Period for which the Reset Interest Rate (or any component part thereof) is to be 
determined by reference to the Original Reference Rate; and 

(iii) if (x) the Independent Advisor determines a Successor Rate, failing which an 
Alternative Rate and, in either case, an Adjustment Spread (in accordance with 
Condition 5.8(a)) but fails to determine the Benchmark Amendments, or (y) the Issuer 
determines a Successor Rate, failing which an Alternative Rate and, prior to the 
relevant IA Determination Cut-off Date in either case, an Adjustment Spread (in 
accordance with Condition 5.8(b)), then, in either case, the Issuer shall determine the 
Benchmark Amendments by no later than five London Business Days prior to the 
Reset Determination Date relating to the next Reset Period for which the Reset Interest 
Rate (or any component part thereof) is to be determined by reference to the Original 
Reference Rate. 

An Independent Adviser appointed pursuant to Condition 5.8(a) shall act in good faith and in 
a commercially reasonable manner and (in the absence of manifest error, bad faith or fraud) 
shall have no liability whatsoever to the Trustee, the Calculation Agent, any Paying Agent or 
the Noteholders for any determination made by it pursuant to this Condition 5.8(a). 

(b) If the Independent Adviser or the Issuer, as applicable (in accordance with Condition 5.8(a)), 
determines that: 

(i) there is a Successor Rate, such Successor Rate shall (subject to adjustment as provided 
in Condition 5.8(c)) subsequently be used in place of the Original Reference Rate to 
determine the relevant Reset Interest Rate (or the relevant component part(s) thereof) 
for all relevant future payments of interest on the Notes (subject to the further 
operation of this Condition 5.8); or 

(ii) there is no Successor Rate but that there is an Alternative Rate, such Alternative Rate 
shall (subject to adjustment as provided in Condition 5.8(c)) subsequently be used in 
place of the Original Reference Rate to determine the relevant Reset Interest Rate (or 
the relevant component part(s) thereof) for all relevant future payments of interest on 
the Notes (subject to the further operation of this Condition 5.8). 

(c) If any Successor Rate or Alternative Rate is determined in accordance with Condition 5.8(a), 
the Independent Adviser or the Issuer, as applicable (in accordance with Condition 5.8(a)), 
shall determine an Adjustment Spread (which may be expressed as a specified quantum or a 
formula or methodology for determining the applicable Adjustment Spread (and, for the 
avoidance of doubt, an Adjustment Spread may be positive, negative or zero)), which 
Adjustment Spread shall be applied to the Successor Rate or the Alternative Rate (as the case 
may be) for each subsequent determination of a relevant Reset Interest Rate (or a relevant 
component part thereof) by reference to such Successor Rate or Alternative Rate (as 
applicable). 

(d) If any Successor Rate or Alternative Rate and (in either case) the applicable Adjustment 
Spread is determined in accordance with this Condition 5.8 and the Independent Adviser or 
the Issuer, as applicable, acting in good faith and a commercially reasonable manner 
determines (A) that amendments to these Conditions and/or the Trust Deed and/or the Agency 
Agreement are necessary to follow market practice or give effect to any application of this 
Condition 5.8 and to ensure the proper operation of such Successor Rate or Alternative Rate 
and/or (in either case) Adjustment Spread (such amendments, the Benchmark Amendments) 
and (B) the terms of the Benchmark Amendments, the Issuer and the Guarantor shall, subject 
to the Issuer giving notice to the Trustee, the Calculation Agent and the Noteholders thereof 
in accordance with Condition 5.8(e), without any requirement for the consent or approval of 
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Noteholders or Couponholders vary these Conditions and/or the Trust Deed and/or the Agency 
Agreement, as applicable, to give effect to such Benchmark Amendments with effect from the 
date specified in such notice. 

At the request of the Issuer, but subject to receipt by the Trustee of a certificate signed by a 
director or by an Authorised Signatory of the Issuer pursuant to Condition 5.8(e), the Trustee 
shall (at the expense of the Issuer), without any requirement for the consent or approval of the 
Noteholders or Couponholders, be obliged to concur with the Issuer in effecting any 
Benchmark Amendments (including, inter alia, by the execution of a deed supplemental to or 
amending the Trust Deed and/or the Agency Agreement), provided that the Trustee shall not 
be obliged so to concur if in the opinion of the Trustee doing so would impose more onerous 
obligations upon it or expose it to any additional duties, responsibilities or liabilities or reduce 
or amend the rights and/or protective provisions afforded to the Trustee in these Conditions 
or the Trust Deed (including, for the avoidance of doubt, any supplemental trust deed) in any 
way and the Trustee shall not be liable to any party for any consequences thereof. 

In connection with any such variation in accordance with this Condition 5.8(d), the Issuer shall 
comply with the rules of any stock exchange on which the Notes are for the time being listed 
or admitted to trading. 

(e) The Issuer will promptly notify the Trustee, the Calculation Agent and, in accordance with 
Condition 15, the Noteholders promptly of any Successor Rate, Alternative Rate, Adjustment 
Spread and the specific terms of any Benchmark Amendments determined under this 
Condition 5.8. Such notice shall be irrevocable and shall specify the effective date of the 
Benchmark Amendments, if any. 

No later than notifying the Trustee of the same, the Issuer shall deliver to the Trustee a 
certificate signed by a director or an Authorised Signatory of the Issuer: 

(i) confirming (a) that a Benchmark Event has occurred, (b) the Successor Rate or, as the 
case may be, the Alternative Rate, (c) the applicable Adjustment Spread and (d) the 
specific terms of the Benchmark Amendments (if any), in each case as determined in 
accordance with the provisions of this Condition 5.8; and 

(ii) certifying that the Benchmark Amendments (if any) are necessary to follow market 
practice or give effect to any application of this Condition 5.8 and to ensure the proper 
operation of such Successor Rate or Alternative Rate and (in either case) the 
applicable Adjustment Spread. 

The Trustee shall be entitled to rely on such certificate (without further enquiry or liability to 
any person) as sufficient evidence thereof. 

The Trustee shall not be liable to the Noteholders or any other person for so acting or relying 
on such certificate, irrespective of whether any such modification is or may be materially 
prejudicial to the interests of any such person.  

Without prejudice to the Trustee's ability to rely on such certificate (as aforesaid), the 
Successor Rate or Alternative Rate and (in either case) the applicable Adjustment Spread and 
the Benchmark Amendments (if any) specified in such certificate will (in the absence of 
manifest error, bad faith or fraud in the determination of the Successor Rate or Alternative 
Rate and the applicable Adjustment Spread and the Benchmark Amendments (if any)) be 
binding on the Issuer, the Guarantor, the Trustee, the Calculation Agent, the Paying Agents, 
the Noteholders and, if applicable, the Couponholders as of their effective date. 
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(f) Without prejudice to the obligations of the Issuer and the Guarantor under the provisions of 
this Condition 5.8, the Original Reference Rate and the fallback provisions provided for in the 
definition of Reset Reference Bank Rate will continue to apply unless and until a Benchmark 
Event has occurred and the Trustee and the Calculation Agent have been notified of the 
Successor Rate or the Alternative Rate (as the case may be) and the Adjustment Spread and 
any Benchmark Amendments in accordance with this Condition. 

If, following the occurrence of a Benchmark Event and in relation to the determination of the 
Reset Interest Rate (or any component part thereof) on the relevant Reset Determination Date, 
no Successor Rate or Alternative Rate (as applicable) or (in either case) applicable Adjustment 
Spread is determined and notified to the Calculation Agent, in each case in accordance with 
this Condition 5.8, by five London Business Days prior to such Reset Determination Date, the 
Original Reference Rate will continue to apply for the purposes of determining such Reset 
Interest Rate (or any component part thereof) on such Reset Determination Date, with the 
effect that the fallback provisions provided for in the definition of Reset Reference Bank Rate 
will (if applicable) continue to apply to such determination. 

For the avoidance of doubt, this Condition 5.8(d) shall apply to the determination of the Reset 
Interest Rate (or any component part thereof) on the relevant Reset Determination Date only, 
and the Reset Interest Rate (or any component part thereof) applicable to any subsequent Reset 
Period(s) is subject to the subsequent operation of, and to adjustment as provided in, this 
Condition 5.8. 

(g) The Issuer shall promptly, following the determination of any Successor Rate or Alternative 
Rate (as applicable) and the specific terms of any amendments to these Conditions, the Agency 
Agreement and/or the Trust Deed, give notice thereof to the Trustee, the Principal Paying 
Agent and, in accordance with Condition 15, the Noteholders. 

(h) Notwithstanding any other provision of this Condition 5.8, if following the determination of 
any Successor Rate, Alternative Rate, Adjustment Spread or Benchmark Amendments, in the 
Calculation Agent’s opinion there is any uncertainty between two or more alternative courses 
of action in making any determination or calculation under this Condition 5.8, the Calculation 
Agent shall promptly notify the Issuer thereof and the Issuer shall direct the Calculation Agent 
in writing as to which alternative course of action to adopt. If the Calculation Agent is not 
promptly provided with such direction, or is otherwise unable (other than due to its own bad 
faith or wilful default or that of its officers, employees or agents) to make such calculation or 
determination for any reason, it shall notify the Issuer thereof and the Calculation Agent shall 
be under no obligation to make such calculation or determination and (in the absence of such 
bad faith or wilful default or that of its officers, employees or agents) shall not incur any 
liability for not doing so. 

5.9 Calculation Agent 

The Issuer shall procure that there shall at all times be one or more Calculation Agents for so long as 
any Note is outstanding. Where more than one Calculation Agent is appointed in respect of the Notes, 
references in these Conditions to the Calculation Agent shall be construed as each Calculation Agent 
performing its respective duties under the Conditions. If the Calculation Agent is unable or unwilling 
to act as such or if the Calculation Agent fails duly to establish the Reset Interest Rate or to comply 
with any other requirement the Issuer shall (with the prior approval of the Trustee) appoint a leading 
bank or financial institution to act as such in its place. The Calculation Agent may not resign its duties 
without a successor having been appointed as aforesaid.  
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5.10 Notifications, etc. to be final 

All notifications, opinions, determinations, certificates, calculations, quotations and decisions given, 
expressed, made or obtained for the purposes of the provisions of this Condition 5, whether by the 
Reference Banks (or any of them) or the Calculation Agent will (in the absence of manifest error, bad 
faith or wilful default) be binding upon the Issuer, the Guarantor, the Trustee, the Calculation Agent, 
the Paying Agents and all Noteholders and (in the absence of bad faith and wilful default) no liability 
to the Issuer, the Guarantor, the Trustee or the Noteholders will attach to the Reference Banks (or any 
of them) or the Calculation Agent in connection with the exercise or non-exercise by any of them of 
their powers, duties and discretions pursuant to such provisions. 

6. REDEMPTION, PURCHASE AND SUBSTITUTION AND VARIATION

6.1 No Redemption Date 

The Notes are perpetual securities in respect of which there is no fixed redemption date and the Issuer 
shall only have the right to redeem, purchase or substitute or vary the Notes in accordance with the 
following provisions of this Condition 6.   

6.2 Early redemption at the option of the Issuer  

Subject to applicable laws, the Issuer may redeem the Notes (in whole but not in part) on 22 March 
2026 (the First Call Date) and on any day thereafter to (and including) the First Reset Date or on any 
Interest Payment Date thereafter at their outstanding principal amount plus any accrued but unpaid 
interest up to (but excluding) the relevant Redemption Date and any outstanding Arrears of Interest 
(without double counting), on the giving of not less than 10 and not more than 60 calendar days' 
irrevocable notice of redemption to the Noteholders (in accordance with Condition 15), the Trustee 
and the Principal Paying Agent.  

6.3 Early redemption due to an Accounting Event, a Gross-Up Event, a Rating Agency Event, a 
Substantial Repurchase Event or a Tax Deduction Event 

Subject to Condition 6.4, if an Accounting Event, a Gross-Up Event, a Rating Agency Event, a 
Substantial Repurchase Event or a Tax Deduction Event occurs, the Issuer may, subject to applicable 
laws, redeem the Notes (in whole but not in part) at their Early Redemption Amount, on the giving of 
not less than 10 and not more than 60 calendar days' irrevocable notice of redemption to the 
Noteholders (in accordance with Condition 15), the Trustee and the Principal Paying Agent.  

6.4 Conditions to Early Redemption, Substitution or Variation for an Accounting Event, a Gross-
Up Event, a Rating Agency Event, a Substantial Repurchase Event or a Tax Deduction Event 

(a) In the case of an Accounting Event or a Substantial Repurchase Event, prior to giving any 
notice of redemption or substitution or variation (in the case of an Accounting Event only), 
the Issuer will deliver or procure that there is delivered to the Trustee a certificate signed by 
one director or by one Authorised Signatory of the Issuer or the Guarantor, as the case may 
be, on behalf of the Issuer or the Guarantor, as the case may be, stating that an Accounting 
Event or a Substantial Repurchase Event, as the case may be, has occurred. The Trustee shall 
be entitled, without further enquiry or liability to any person, to accept such certification as 
sufficient evidence that an Accounting Event or a Substantial Repurchase Event, as the case 
may be, has occurred, in which event it shall be conclusive and binding on the Noteholders. 

(b) In the case of a Gross-Up Event: 

(i) no such notice of redemption, substitution or variation may be given earlier than 90 
calendar days prior to the earliest calendar day on which the Issuer or the Guarantor, 
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as the case may be, would be obliged to pay the Additional Amounts in question were 
a payment in respect of the Notes then due; and 

(ii) prior to the giving of any such notice of redemption, substitution or variation, the 
Issuer will deliver or procure that there is delivered to the Trustee (I) a certificate 
signed by one director or by one Authorised Signatory of the Issuer or the Guarantor, 
as the case may be, on behalf of the Issuer or the Guarantor, as the case may be, stating 
that the Issuer is entitled to effect such redemption, substitution or variation and 
setting out a statement of facts showing that the conditions to the exercise of the right 
of the Issuer to redeem, substitute or vary have been satisfied and that the obligation 
to pay Additional Amounts cannot be avoided by the Issuer or the Guarantor, as the 
case may be, taking reasonable measures available to it; and (II) an opinion of 
independent legal advisers of recognised standing to the effect that the Issuer or, as 
the case may be, the Guarantor has or will become obliged to pay Additional Amounts 
as a result of a Tax Law Change and such amendment or change has occurred 
(irrespective of whether such amendment or change is then effective), and the Trustee 
shall be entitled, without further enquiry or liability to any person, to accept the above 
certificate and opinion as sufficient evidence of the satisfaction of the conditions 
precedent set out above, in which event it shall be conclusive and binding on the 
Noteholders.  

(c) In the case of a Rating Agency Event or a Tax Deduction Event, prior to giving any notice of 
redemption, substitution or variation the Issuer will deliver or procure that there is delivered 
to the Trustee a certificate signed by one director or by one Authorised Signatory of the Issuer 
or the Guarantor, as the case may be, on behalf of the Issuer or the Guarantor, as the case may 
be, stating that a Tax Deduction Event or a Rating Agency Event, as the case may be, has 
occurred and stating in the case of a Tax Deduction Event that the relevant loss of deduction 
cannot be avoided by the Issuer or the Guarantor, as the case may be, taking reasonable 
measures available to it and, in the case of a Tax Deduction Event, an  opinion  of  independent  
legal  advisers  of recognised standing to the effect that a Tax Deduction Event has occurred 
or would occur as a result of a Tax Law Change. The Trustee shall be entitled, without further 
enquiry or liability to any person, to accept such certification and, in the case of a Tax 
Deduction Event, opinion as sufficient evidence that a Tax Deduction Event or a Rating 
Agency Event, as the case may be, has occurred, in which event it shall be conclusive and 
binding on the Noteholders. 

(d) In relation to a substitution or variation pursuant to Condition 6.5, such certificate shall also 
include further certifications that the terms of the Qualifying Securities are not materially less 
favourable to Noteholders than the terms of the Notes, that such determination was reached by 
the Issuer, acting reasonably, in consultation with an independent investment bank or counsel 
of international standing and that the criteria specified in paragraphs (a) to (j) of the definition 
of Qualifying Securities will be satisfied by the Qualifying Securities upon issue. The Trustee 
shall be entitled without further enquiry or liability to any person, to accept such certification 
as sufficient evidence of the satisfaction of the conditions precedent set out in such paragraphs, 
in which event it shall be conclusive and binding on the Noteholders. 

6.5 Substitution and Variation 

If a Rating Agency Event, an Accounting Event, a Gross-Up Event or a Tax Deduction Event occurs, 
the Issuer may, subject to Condition 6.4 (without any requirement for the consent or approval of the 
Noteholders) and subject to its having satisfied the Trustee immediately prior to the giving of any 
notice referred to herein that the provisions of this Condition 6.5 and Condition 6.4 have been complied 
with, and having given not fewer than 10 nor more than 60 calendar days' irrevocable notice of 
substitution or, as the case may be, variation to the Noteholders (in accordance with Condition 15), 
the Trustee and the Principal Paying Agent, at any time either (i) substitute all, but not some only, of 
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the Notes for, or (ii) vary the terms of the Notes with the effect that they remain or become, as the case 
may be, Qualifying Securities, and the Trustee shall (subject to the following provisions of this 
Condition 6.5 and subject to the receipt by it of the certificate of a director or an Authorised Signatory 
of the Issuer or the Guarantor (as applicable) referred to in Condition 6.4 above) agree to such 
substitution or variation but without further responsibility or liability on the part of the Trustee. 

Upon expiry of such notice, the Issuer shall either vary the terms of or, as the case may be, substitute 
the Notes in accordance with this Condition 6.5. 

Subject as aforesaid, the Trustee shall, without any requirement for the consent or approval of the 
Noteholders, execute any documents necessary to effect the substitution of the Notes for, or the 
variation of the terms of the Notes so that they remain, or as the case may be, become, Qualifying 
Securities, provided that the Trustee shall not be obliged to execute any such documents if, in the 
Trustee’s opinion, doing so would impose more onerous obligations upon it or expose it to any 
additional duties, responsibilities or liabilities or reduce or amend the rights and/or the protective 
provisions afforded to it in these Conditions and/or any documents to which it is a party in any way 
against which it is not indemnified and/or secured and/or prefunded to its satisfaction. If the Trustee 
does not execute any necessary documents as provided above, the Issuer may redeem the Notes as 
provided elsewhere in this Condition 6. 

In connection with any substitution or variation in accordance with this Condition 6.5, the Issuer and 
the Guarantor shall comply with the rules of any stock exchange on which the Notes are for the time 
being listed or admitted to trading. 

Any such substitution or variation in accordance with the foregoing provisions shall not be permitted 
if any such substitution or variation would give rise to a Rating Agency Event, an Accounting Event, 
a Gross-Up Event or a Tax Deduction Event with respect to the Notes or the Qualifying Securities. 

6.6 Purchase of Notes 

The Issuer, the Guarantor and any of their respective Subsidiaries may, to the extent permitted by 
applicable law, at any time purchase Notes (provided that all Coupons and unexchanged Talons 
relating thereto are attached thereto or surrendered therewith) in the open market or otherwise at  any 
price. 

The Notes so purchased (or acquired), while held by or on behalf of the Issuer, the Guarantor or any 
of their respective Subsidiaries, shall not entitle the Noteholder to attend and vote at any meetings of 
the Noteholders or to participate in any Written Resolution or Electronic Consent (each as defined in 
the Trust Deed) and shall not be deemed to be outstanding for the purposes of, inter alia, calculating 
quorums at meetings of the Noteholders or for the purposes of Condition 12. 

6.7 Cancellations 

All Notes purchased or substituted by or on behalf of the Issuer, the Guarantor or any of their respective 
Subsidiaries shall be surrendered for cancellation by surrendering each such Note together with all 
Coupons and all unexchanged Talons to the Principal Paying Agent and, if so surrendered, shall, 
together with all Notes redeemed by the Issuer, be cancelled forthwith (together with all Coupons and 
unexchanged Talons attached thereto or surrendered therewith). Any Notes so surrendered for 
cancellation may not be reissued or resold and the obligations of the Issuer in respect of any such Notes 
shall be discharged. 

6.8 Trustee not obliged to monitor 

The Trustee shall not be under any duty to monitor whether any event or circumstance has happened 
or exists within this Condition 6 and will not be responsible to Noteholders for any loss arising from 
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any failure by it to do so. Unless and until the Trustee has actual written notice of the occurrence of 
any event or circumstance within this Condition 6, it shall be entitled without liability to assume that 
no such event or circumstance exists. 

7. PAYMENTS AND EXCHANGE OF TALONS 

7.1 Payments in respect of Notes 

Payments of principal and interest in respect of each Note will be made against presentation and 
surrender (or, as applicable, endorsement) of the Note, except that payments of interest due on an 
Interest Payment Date (other than, if relevant, any amounts representing interest as referred to in part 
(y) of the definition of “Early Redemption Amount”), 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 United States of any of the Paying Agents. 

7.2 Method of payment 

Payments will be made by credit or transfer to a euro account (or any other account to which euro may 
be credited or transferred) specified by the payee. 

7.3 Missing unmatured Coupons 

Each Note should be presented for payment together with all relative unmatured Coupons (which 
expression will, for the avoidance of doubt, include Coupons falling to be issued on exchange of 
matured Talons).  Upon the date on which any Note becomes due and repayable, all unmatured 
Coupons appertaining to the Note (whether or not attached) will become void and no payment will be 
made in respect of such Coupons. 

7.4 Payments subject to applicable laws 

Payments in respect of amounts payable by way of interest (including Arrears of Interest) and on 
redemption of the Notes will be subject in all cases to: (i) any applicable fiscal or other laws, 
regulations and directives in the place of payment or fiscal or other laws, regulations and directives to 
which the Issuer or the Guarantor agree to be subject, but without prejudice to the provisions of 
Condition 8; and (ii) any withholding or deduction required pursuant to an agreement described in 
Section 1471(b) of the U.S. Internal Revenue Code of 1986 (the Code) or otherwise imposed pursuant 
to Sections 1471 through 1474 of the Code, any regulations or agreements thereunder, any official 
interpretations thereof, or any law implementing an intergovernmental approach thereto, and neither 
the Issuer nor the Guarantor will be liable for any taxes or duties of whatever nature imposed or levied 
by such laws, regulations and directives (without prejudice to the provisions of Condition 8).  No 
commissions or expenses shall be charged to the Noteholders in respect of such payments.   

7.5 Payment only on a Presentation Date 

A Noteholder will be entitled to present a Note for payment only on a Presentation Date and will not 
be entitled to any further interest or other payment if a Presentation Date is after the due date. 

7.6 Exchange of Talons 

On and after the Interest Payment Date on which the final Coupon comprised in any Coupon sheet 
matures, the Talon comprised in the Coupon sheet may be surrendered at the specified office of any 
Paying Agent in exchange for a further Coupon sheet (including any appropriate further Talon), subject 
to the provisions of Condition 9.  Each Talon will, for the purposes of the Conditions, be deemed to 
mature on the Interest Payment Date on which the final Coupon comprised in the relative Coupon 
sheet matures. 
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7.7 Initial Paying Agents 

The name of the initial Principal Paying Agent and its specified office is set out in the Agency 
Agreement.  In accordance with the Agency Agreement, the Issuer reserves the right, subject to the 
prior written approval of the Trustee, at any time to vary or terminate the appointment of, and to 
appoint additional or other, Paying Agents, provided that: 

(a) there will at all times be a Principal Paying Agent; and 

(b) so long as the Notes are listed on any stock exchange, a Paying Agent with a specified office 
in such place as may be required by the rules and regulations of the relevant stock exchange 
(or any other relevant authority).  

Notice of any termination or appointment and of any change in specified office will be given promptly 
by the Issuer to the Noteholders (in accordance with Condition 15). 

8. TAXATION AND GROSS-UP 

8.1 Payment without withholding 

All payments in respect of the Notes and the Coupons and the Guarantee by or on behalf of the Issuer 
or, as the case may be, the Guarantor, will be made free and clear of, and without withholding or 
deduction for any taxes, duties, assessments or governmental charges of whatever nature imposed, 
levied, collected, withheld or assessed by the United Kingdom or by any authority therein or thereof 
having power to tax, unless such withholding or deduction is required by law.  In that event, the Issuer 
or, as the case may be, the Guarantor will pay such additional amounts (Additional Amounts) to the 
Noteholder or Couponholder as shall result in receipt by that Noteholder or Couponholder of such 
amounts as would have been receivable by it had no such withholding or deduction been required, 
except that no Additional Amounts shall be payable with respect to any Note or Coupon or any 
payment under the Guarantee:  

(a) to, or to a third party on behalf of, a Noteholder or Couponholder who is liable to such taxes, 
duties, assessments or governmental charges in respect of such Note or Coupon by reason of 
his having some connection with the United Kingdom other than the mere holding of the Note 
or Coupon; or 

(b) in circumstances where such a withholding or deduction would not be required if the 
Noteholder or Couponholder, or any person acting on the Noteholder’s or Couponholder’s 
behalf, had satisfied any statutory requirements or obtained and/or presented any form or 
certificate or had made a declaration of non-residence or similar claim for exemption upon the 
presentation or making of which the Noteholder or Couponholder would have been able to 
avoid such withholding or deduction; or 

(c) where the Note or Coupon is presented for payment more than 30 days after the Relevant Date 
except to the extent that the holder of it would have been entitled to such Additional Amounts 
on presenting it for payment on the thirtieth such day; or 

(d) in respect of any estate, inheritance, gift, sales, transfer, personal property, or any similar tax, 
assessment or governmental charge; or 

(e) in respect of any tax, assessment or other governmental charge which is payable other than by 
withholding or deduction from payments of principal of or interest (including any Arrears of 
Interest) on such Note or Coupon or under the Guarantee; or 
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(f) in respect of any tax, assessment or other governmental charge imposed by reason of such 
Noteholder’s or Couponholder’s past or present status as the actual or constructive owner of 
10 per cent., or more of the total combined voting power of all classes of stock of the Issuer 
entitled to vote; or 

(g) in respect of any tax, assessment, or other governmental charge imposed on a Noteholder or 
Couponholder by reason of its past or present status as a bank that acquired any Notes in 
consideration for an extension of credit made pursuant to a loan agreement entered into in the 
ordinary course of its trade or business; or 

(h) in respect of any combination of items (a), (b), (c), (d), (e), (f) and (g) above, 

nor shall Additional Amounts be paid with respect to a payment of principal of or interest (including 
any Arrears of Interest) on any Note or Coupon or under the Guarantee to a Noteholder or 
Couponholder that is not the beneficial owner of such Note or Coupon or of any of the rights under 
the Guarantee to the extent that the beneficial owner thereof would not have been entitled to the 
payment of such Additional Amounts had such beneficial owner been the holder of such Note or 
Coupon or the recipient of such payment under the Guarantee. 

Notwithstanding any other provision of these Conditions or the Trust Deed, any amounts to be paid on 
the Notes by or on behalf of the Issuer or the Guarantor will be paid net of any deduction or withholding 
imposed or required pursuant to an agreement described in Section 1471(b) of the Code, as amended, 
or otherwise imposed pursuant to Sections 1471 through 1474 of the Code (or any regulations 
thereunder or official interpretations thereof) or an intergovernmental agreement between the United 
States and another jurisdiction facilitating the implementation thereof (or any fiscal or regulatory 
legislation, rules or practices implementing such an intergovernmental agreement) (any such 
withholding or deduction, a FATCA Withholding). None of the Issuer, the Guarantor nor any other 
person will be required to pay any additional amounts in respect of FATCA Withholding.  

8.2 Additional Amounts 

Any reference in the Conditions to any amounts in respect of the Notes (including in relation to any 
Arrears of Interest) will be deemed also to refer to any Additional Amounts which may be payable 
under this Condition 8 or under any undertakings given in addition to, or in substitution for, this 
Condition 8 pursuant to the Trust Deed. 

9. PRESCRIPTION 

Claims against the Issuer and/or the Guarantor for payment in respect of the Notes and Coupons 
(which, for this purpose, shall not include Talons) shall be prescribed and become void unless made 
within 10 years (in the case of principal) or five years (in the case of interest, including any Arrears of 
Interest) from the appropriate Relevant Date in respect of them.  There may not be included in any 
Coupon sheet issued upon exchange of a Talon any Coupon which would be void upon issue under 
this Condition 9 or Condition 7.  

10. FURTHER ISSUES 

The Issuer may from time to time without the consent of the Noteholders or Couponholders create and 
issue further securities having the same terms and conditions as the Notes in all respects (or in all 
respects except for the first payment of interest on them) and so that such further issue shall be 
consolidated and form a single series with the Notes. References in these Conditions to the Notes 
include (unless the context requires otherwise) any other securities issued pursuant to this Condition 
and forming a single series with the Notes. Any further securities forming a single series with the 
Notes shall be constituted by the Trust Deed or a deed supplemental to it. 
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11. EVENTS OF DEFAULT 

If a default is made by the Issuer or the Guarantor for a period of 30 days or more in the payment of 
any principal or interest (including any Arrears of Interest) in respect of the Notes which is due and 
payable, then the Issuer and/or the Guarantor, as the case may be, shall without notice from the Trustee 
be deemed to be in default under the Trust Deed, the Notes and the Coupons and the Trustee at its sole 
discretion may (subject to Condition 12), and if so requested by the holders of at least one-quarter in 
principal amount of the Notes then outstanding or if so directed by an Extraordinary Resolution shall 
(subject in each case to being indemnified and/or secured and/or pre-funded to its satisfaction), (a) 
institute actions, steps or proceedings for the Winding-Up of the Issuer and/or the Guarantor and/or 
(b) prove in the Winding-Up of the Issuer and/or the Guarantor and/or (c) claim in the liquidation or 
administration of the Issuer and/or the Guarantor for such payment, such claim being as contemplated 
in Conditions 2.2 and 3.3, as applicable but may take no further or other action save as set out below. 

If an Event of Default occurs, without prejudice to Conditions 2 and 3, the Trustee at its sole discretion 
may (subject to Condition 12), and if so requested by the holders of at least one-quarter in principal 
amount of the Notes then outstanding or if so directed by an Extraordinary Resolution shall (subject 
in each case to being indemnified and/or secured and/or prefunded to its satisfaction), give notice to 
the Issuer that the Notes are, and they shall accordingly forthwith become, immediately due and 
repayable at their outstanding principal amount plus any accrued but unpaid interest thereon up to (but 
excluding) the date of repayment (including, without double counting, any Arrears of Interest). 
Consequently, a claim under the Guarantee in respect of such amount may be made on, or at any time 
after, such notice being given to the Issuer to the extent such amount remains unpaid. 

12. ENFORCEMENT 

12.1 Enforcement by the Trustee 

Without prejudice to Condition 11, the Trustee may at any time, at its discretion (subject to the next 
following sentence) and without further notice, institute such steps, actions or proceedings against the 
Issuer and/or the Guarantor as it may think fit to enforce any term or condition (other than any payment 
obligation of the Issuer or the Guarantor under or arising from the Notes or the Trust Deed, including, 
without limitation, payment of any principal or interest (including in respect of the Notes, Arrears of 
Interest and any damages awarded for breach of any obligations)) binding on the Issuer or the 
Guarantor under the Trust Deed and the Notes, but in no event shall the Issuer or the Guarantor, by 
virtue of the institution of any such steps, actions or proceedings, be obliged to pay any sum or sums 
in cash or otherwise, sooner than the same would otherwise have been payable by it under the 
Conditions. The Trustee will not be bound to take any such steps, actions or proceedings or any other 
action in relation to the Trust Deed or the Notes unless: (a) it has been so directed by an Extraordinary 
Resolution of the Noteholders or so requested in writing by Noteholders holding at least one-quarter 
in principal amount of the Notes then outstanding; and (b) it has been indemnified and/or secured 
and/or prefunded to its satisfaction. 

12.2 No other remedies 

Except as permitted by this Condition 12 (including, without limitation, any rights or remedies of the 
Trustee under Condition 12.1) and Condition 11 and without prejudice to the rights and remedies 
available to the Trustee in respect of fees, expenses and indemnity claims owing to it under the Trust 
Deed, no remedy against the Issuer or the Guarantor shall be available to the Trustee or the Noteholders 
in respect of any breach by the Issuer or the Guarantor (as the case may be) of any of its obligations 
under the Conditions and/or the Trust Deed (as the case may be). 
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12.3 Enforcement by the Noteholders 

No Noteholder will be entitled to proceed directly against the Issuer or the Guarantor to enforce any 
right or remedy under or in respect of any Note or prove in the Winding-Up of the Issuer and/or the 
Guarantor and/or claim in the liquidation or administration of the Issuer and/or the Guarantor unless 
the Trustee, having become bound so to proceed, fails or is unable so to do within a reasonable period 
and the failure or inability is continuing, in which case any such Noteholder may itself institute 
proceedings against the Issuer or the Guarantor, as the case may be, for the relevant remedy to the 
same extent (but not further or otherwise) that the Trustee would have been entitled to do so. 

13. REPLACEMENT OF NOTES, COUPONS AND TALONS 

If a Note, Coupon or Talon is lost, stolen, mutilated, defaced or destroyed, it may be replaced, subject 
to applicable laws, regulations and stock exchange or other relevant authority regulations, at the 
specified office of the Principal Paying Agent or such other Paying Agent as may from time to time 
be designated by the Issuer for the purpose and notice of whose designation is given to the Noteholders, 
in each case on payment by the claimant of the fees and costs incurred in connection therewith and on 
such terms as to evidence, security and indemnity (which may provide, inter alia, that if the allegedly 
lost, stolen or destroyed Note, Coupon or Talon is subsequently presented for payment or, as the case 
may be, for exchange for further Coupons, there shall be paid to the Issuer on demand the amount 
payable by the Issuer in respect of such Note, Coupon or further Coupon) and otherwise as the Issuer 
may require.  Mutilated or defaced Notes, Coupons or Talons must be surrendered before replacements 
will be issued. 

14. MEETINGS OF NOTEHOLDERS, MODIFICATIONS, WAIVER AND SUBSTITUTION 

14.1 Meetings of Noteholders 

The Trust Deed contains provisions for convening meetings of Noteholders to consider any matter 
affecting their interests, including the sanctioning by Extraordinary Resolution (as defined in the Trust 
Deed) of a modification of any of these Conditions or certain provisions of the Trust Deed (certain 
provisions of which may not be materially altered). Such a meeting may be convened by Noteholders 
holding not less than 10 per cent. in principal amount of the Notes for the time being outstanding. The 
quorum for any meeting convened to consider an Extraordinary Resolution shall be one or more 
persons holding or representing a clear majority in the principal amount of the Notes for the time being 
outstanding, or at any adjourned meeting one or more persons being or representing Noteholders 
whatever the principal amount of the Notes held or represented, unless the business of such meeting 
includes consideration of proposals, inter alia, (i) to amend the dates of redemption of the Notes or 
any date for payment of interest or Interest Amounts on the Notes, (ii) to reduce or cancel the principal 
amount of or any other amount payable on redemption of, the Notes, (iii) to reduce the rate or rates of 
interest in respect of the Notes or to vary the method or basis of calculating the rate or rates or amount 
of interest or the basis for calculating any Interest Amount in respect of the Notes, (iv) to reduce any 
redemption amount referred to in Condition 6, (v) to vary the currency or currencies of payment or 
denomination of the Notes, (vi) to modify the provisions regarding subordination of the Notes and the 
Guarantee referred to in Condition 2.2 and Condition 3.3, respectively, (vii) to modify the provisions 
concerning the quorum required at any meeting of Noteholders or the majority required to pass the 
Extraordinary Resolution, or (viii) to modify or cancel the Guarantee in which case the necessary 
quorum shall be one or more persons holding or representing not less than two-thirds or at any 
adjourned meeting not less than one third in principal amount of the Notes for the time being 
outstanding. Any Extraordinary Resolution duly passed shall be binding on Noteholders (whether or 
not they were present at the meeting at which such resolution was passed) and on all Couponholders. 

The Trust Deed provides that (i) a resolution in writing signed by or on behalf of the holders of not 
less than 75 per cent. in principal amount of the Notes, which resolution in writing may be contained 
in one document or in several documents in or substantially in like form each signed by or on behalf 
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of one or more of such holders, or (ii) consents given by way of electronic consent through the relevant 
clearing system(s) (in form and substance satisfactory to the Trustee) by or on behalf of the holders of 
not less than 75 per cent. in principal amount of the Notes, shall, in any such case, be as valid, effective 
and binding as an Extraordinary Resolution duly passed at a meeting of the Noteholders duly convened 
and held in accordance with the provisions of the Trust Deed. 

The agreement or approval of the Noteholders shall not be required in the case of any Benchmark 
Amendments required pursuant to and in accordance with Condition 5.8 or any variation of these 
Conditions and/or the Trust Deed required to be made in the circumstances described in Condition 6.5 
in connection with the substitution or variation of the terms of the Notes so that they remain or become 
Qualifying Securities, to which the Trustee has agreed pursuant to the relevant provisions of 
Conditions 5.8 or 6.5. 

14.2 Modification 

The  Trustee  may  agree,  without  the  consent  of  the  Noteholders  or  Couponholders,  to  (i)  any 
modification of any of the provisions of the Trust Deed, the Notes or the Coupons that is of a formal, 
minor or technical nature or is made to correct a manifest error or an error which is, in the opinion of 
the Trustee, proven, to comply with a mandatory provision of the laws of England (or the law of the 
jurisdiction in which the Issuer is incorporated), and (ii) any other modification (except as mentioned 
in the Trust Deed), and any waiver or authorisation of any breach or proposed breach, of any of the 
provisions of the Trust Deed that is in the opinion of the Trustee not materially prejudicial to the 
interests of the Noteholders. Any such modification, authorisation or waiver shall be binding on the 
Noteholders and the Couponholders and, if the Trustee so requires, such modification shall be notified 
to the Noteholders as soon as practicable.  

Notwithstanding the above, the Trustee shall be obliged to concur with the Issuer and the Guarantor 
in effecting (A) any Benchmark Amendments in the circumstances and otherwise set out in Condition 
5.8 and (B) any substitution or variation of the Notes in the circumstances and as otherwise set out in 
Condition 6.5, without the requirement for the consent and approval of Noteholders or Couponholders. 

14.3 Substitution 

The Trustee may agree, without the consent of the Noteholders, to the substitution of the Successor in 
Business (as defined below) of the Guarantor in place of the Guarantor as the guarantor of the Notes 
and Coupons, and to the substitution of the Guarantor or of its Successor in Business or any Subsidiary 
of the Guarantor or of its Successor in Business as the principal debtor in respect of the Notes or 
Coupons in each case subject to the relevant provisions of the Trust Deed including, except in the case 
of the substitution of the Guarantor or its Successor in Business as the principal debtor, to the Notes 
and Coupons being unconditionally and irrevocably guaranteed by the Guarantor or its Successor in 
Business. In considering any substitution of the Guarantor or its Successor in Business as principal 
debtor in place of the Issuer, the Trustee shall regard the Issuer as having no assets.  

In connection with any proposed substitution as aforesaid, the Trustee shall not have regard to the 
consequences of substitution for individual Noteholders resulting from their being for any purpose 
domiciled or resident in, or otherwise connected with, or subject to the jurisdiction of, any particular 
territory. 

The term Successor in Business means, in relation to the Guarantor, any company which, as a result 
of any amalgamation, merger or reconstruction the terms of which have previously been approved in 
writing by the Trustee: 

(i)        owns beneficially the whole or substantially the whole of the undertaking, property and assets 
owned by the Guarantor immediately prior thereto; and 
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(ii)     carries on, as successor to the Guarantor, the whole or substantially the whole of the  business 
carried on by the Guarantor immediately prior thereto. 

Any such substitution in place of the Issuer or the Guarantor shall only be permitted if it does not result 
in the Notes no longer being eligible for the same, or a higher amount of, "equity credit" as is attributed 
to the Notes on the date notice is given to the Noteholders of the aforementioned substitution. 

Prior to making any substitution pursuant to this Condition 14.3, the Issuer will  (if and to the extent 
that the Notes then have a level of "equity credit" ascribed to them by any Rating Agency) deliver or 
procure that there is delivered to the Trustee a certificate signed by a director or by an Authorised 
Signatory of the Issuer stating that the Notes following such substitution will have a level of "equity 
credit" ascribed to them by each Rating Agency which is equal to or higher than that which was 
ascribed to the Notes immediately prior to such substitution.  The Trustee shall be entitled, without 
further enquiry or liability to any person, to accept such certification as sufficient evidence of the 
matters referred to therein, in which event it shall be conclusive and binding on the Noteholders. 

14.4 Entitlement of the Trustee 

In connection with the exercise of its functions (including but not limited to those referred to in this 
Condition) the Trustee shall have regard to the interests of the Noteholders as a class and shall not 
have regard to the consequences of such exercise for individual Noteholders or Couponholders and 
the Trustee shall not be entitled to require, nor shall any Noteholder or Couponholder be entitled to 
claim, from the Issuer or the Guarantor any indemnification or payment in respect of any tax 
consequence of any such exercise upon individual Noteholders or Couponholders. 

14.5 Notices  

Any such modification, waiver, authorisation, determination or substitution shall be binding on all 
Noteholders and, unless the Trustee agrees otherwise, shall be notified to the Noteholders in 
accordance with Condition 15 as soon as practicable thereafter. 

15. NOTICES 

Notices to Noteholders shall be valid if published in a daily newspaper of general circulation in London 
(which is expected to be the Financial Times or if any such publication is not practicable, notice shall 
be validly given if published in another leading daily English language newspaper) or as otherwise 
required by any exchange on which the Notes are listed. Any such notice shall be deemed to have been 
given on the date of such publication or, if published more than once or on different dates, on the date 
of the first publication as provided above. Couponholders shall be deemed for all purposes to have 
notice of the contents of any notice given to Noteholders in accordance with this Condition 15. 

Notwithstanding the above, for so long as all the Notes are represented by a Global Note and the 
Global Note is held by or on behalf of Euroclear and/or Clearstream, Luxembourg, notices to 
Noteholders may be given by delivery of the relevant notice to Euroclear or Clearstream, Luxembourg 
for onward transmission to the Noteholders and such notices shall be deemed to have been given to 
Noteholders on the day of delivery to Euroclear and/or Clearstream, Luxembourg. 

16. INDEMNIFICATION AND PROTECTION OF THE TRUSTEE AND ITS CONTRACTING 
WITH THE ISSUER AND THE GUARANTOR 

The Trust Deed contains provisions for the indemnification of the Trustee and for its relief from 
responsibility. The Trustee is entitled to enter into business transactions with the Issuer, the Guarantor 
and any entity related to the Issuer or the Guarantor without accounting for any profits.  
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17. GOVERNING LAW AND SUBMISSION TO JURISDICTION 

17.1 Governing law 

The Trust Deed (including the Guarantee) and the Notes, the Coupons and the Talons, and any non-
contractual obligations arising out of or in connection thereto are governed by, and will be construed 
in accordance with, English law. 

17.2 Jurisdiction 

The Courts of England are to have jurisdiction to settle any disputes that may arise out of or in 
connection with the Trust Deed or any Notes, Coupons or Talons (including a dispute relating to any 
non-contractual obligations arising out of or in connection thereto) and accordingly any legal action 
or proceedings arising out of or in connection with the Trust Deed or any Notes, Coupons or Talons 
(Proceedings) (including any Proceedings relating to any non-contractual obligations arising out of 
or in connection thereto) may be brought in such courts. The Issuer irrevocably submits to the 
jurisdiction of the courts of England and waives any objection to Proceedings in such courts on the 
ground of venue or on the ground that the Proceedings have been brought in an inconvenient forum. 
This submission is made for the benefit of the Trustee and each of the Noteholders and the 
Couponholders and shall not affect the right of any of them to take Proceedings in one or more 
jurisdictions or preclude the taking of Proceedings in any other jurisdiction (whether concurrently or 
not). 

18. RIGHTS OF THIRD PARTIES 

No person shall have any right to enforce any term or condition of this Note under the Contracts 
(Rights of Third Parties) Act 1999, but this does not affect any right or remedy of any person which 
exists or is available apart from that Act. 

19. DEFINITIONS 

Unless the context otherwise requires, the following terms will have the following meanings in the Conditions:  

An Accounting Event shall occur if, as a result of a change in accounting principles (or the interpretation 
thereof) which have been officially adopted on or after the Issue Date (such date, the Accounting Event 
Adoption Date), but not otherwise, the obligations of the Issuer under the Notes must not or can no longer be 
recorded as “equity” in the annual or interim consolidated financial statements of the Guarantor, in each case 
prepared in accordance with IFRS or any other accounting standards that the Guarantor  may adopt in the 
future for the preparation of its annual or interim consolidated financial statements in accordance with United 
Kingdom company law. The Accounting Event shall be deemed to have occurred on the Accounting Event 
Adoption Date notwithstanding any later effective date.  

Accrual Date has the meaning specified in the definition of Day Count Fraction. 

Additional Amounts has the meaning specified in Condition 8.1.  

Adjustment Spread means either (x) a spread (which may be positive, negative or zero), or (y) a formula or 
methodology for calculating a spread, which in either case is to be applied to the Successor Rate or the 
Alternative Rate (as the case may be) in accordance with Condition 5.8(c), and is the spread, formula or 
methodology which: 

(a) in the case of a Successor Rate, is formally recommended in relation to the replacement of the Original 
Reference Rate with the Successor Rate by any Relevant Nominating Body; or 
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(b) in the case of an Alternative Rate or (where (a) above does not apply) in the case of a Successor Rate, 
the Independent Adviser or the Issuer, as applicable, determines is recognised or acknowledged as 
being in customary market usage in international debt capital markets transactions which reference the 
Original Reference Rate, where such rate has been replaced by the Successor Rate or the Alternative 
Rate (as the case may be); or 

(c) (if the Independent Adviser or the Issuer, as applicable, determines that neither (a) nor (b) above 
applies) the Independent Adviser or the Issuer, as applicable, determines to be appropriate to reduce 
or eliminate, to the extent reasonably practicable in the circumstances, any economic prejudice or 
benefit (as the case may be) to Noteholders as a result of the replacement of the Original Reference 
Rate with the Successor Rate or the Alternative Rate (as the case may be). 

Agency Agreement has the meaning specified in the preamble to the Conditions. 

Alternative Rate means an alternative to the Original Reference Rate which the Independent Adviser or the 
Issuer, as applicable, determines in accordance with Condition 5.8(b) has replaced the Original Reference Rate 
in customary market usage in the international debt capital markets for the purposes of determining rates of 
interest (or the relevant component part thereof) for a period of five years and in euro, or if the Independent 
Adviser or the Issuer, as applicable, determines that there is no such rate, such other rate as the Independent 
Adviser or the Issuer, as applicable, determines in its sole discretion is most comparable to the Original 
Reference Rate. 

Arrears of Interest has the meaning specified in Condition 5.4. 

Authorised Signatory means any person for the time being notified in writing by the Issuer or, as the case 
may be, the Guarantor to the Trustee as being authorised to sign any Notes or any certificates or reports for the 
purpose of these Conditions and/or the Trust Deed. 

Benchmark Amendments has the meaning given to it in Condition 5.8(d).  

Benchmark Event means, with respect to an Original Reference Rate: 

(a) the Original Reference Rate ceasing to exist or be published or administered; or 

(b) the later of (1) the making of a public statement by the administrator of the Original Reference Rate 
that it will, on or before a specified date, cease publishing the Original Reference Rate permanently or 
indefinitely (in circumstances where no successor administrator has been appointed that will continue 
publication of the Original Reference Rate) and (2) the date falling six months prior to the specified 
date referred to in (b)(1); or 

(c) the making of a public statement by the supervisor of the administrator of the Original Reference Rate 
that the Original Reference Rate has been permanently or indefinitely discontinued; or 

(d) the later of (1) the making of a public statement by the supervisor of the administrator of the Original 
Reference Rate that the Original Reference Rate will, on or before a specified date, be permanently or 
indefinitely discontinued and (2) the date falling six months prior to the specified date referred to in 
(d)(1); or 

(e) the later of (1) the making of a public statement by the supervisor of the administrator of the Original 
Reference Rate that means the Original Reference Rate will be prohibited from being used or that its 
use will be subject to restrictions or adverse consequences, in each case on or before a specified date 
and (2) the date falling six months prior to the specified date referred to in (e)(1); or 
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(f) it has or will prior to the next Reset Determination Date become unlawful for the Issuer, the Guarantor, 
the Calculation Agent or any Paying Agent to calculate any payments due to be made to any 
Noteholder or Couponholder using the Original Reference Rate; or 

(g) the making of a public statement by the supervisor of the administrator of such Original Reference 
Rate announcing that such Original Reference Rate is no longer representative or may no longer be 
used. 

BP Group means the Guarantor and its Subsidiaries from time to time. 

Business Day means a day (i) which is a London Business Day and (ii) on which the Trans-European 
Automated Real-Time Gross Settlement Express Transfer (TARGET2) System is open. 

Calculation Agent means Citibank, N.A., London Branch.  

Calculation Amount means €1,000. 

Code has the meaning specified in Condition 7.4. 

Compulsory Arrears of Interest Payment Event means that: 

(a) the Guarantor has resolved to pay or declared a dividend or distribution  or makes any other payment 
on any of its Ordinary Shares, other than (i) in the form of the issuance (or transfer from treasury) of 
any Ordinary Shares or (ii) a dividend, distribution or payment declared by the Guarantor before the 
earliest notice given by the Issuer in accordance with Condition 5.4(b) in respect of the then 
outstanding Arrears of Interest under the Notes; 

(b) the Issuer or the Guarantor has, directly or indirectly, paid or declared a dividend or distribution, or 
made any other payment, to any holders of their Parity Obligations, other than a dividend, distribution 
or payment declared by the Issuer or the Guarantor before the earliest notice given by the Issuer in 
accordance with Condition 5.4(b) in respect of the then outstanding Arrears of Interest under the Notes;  

(c) the Issuer, the Guarantor or any Subsidiary of the Issuer or the Guarantor redeems or repurchases any 
of their Parity Obligations (in each case, other than on a pro-rata basis with redemption of the Notes), 
except where such redemption or repurchase is effected as a public cash tender offer or public 
exchange offer at a redemption or purchase price per security which is below its par value;  

(d) the Issuer, the Guarantor or any Subsidiary of the Issuer or the Guarantor repurchases any of the Notes; 
or 

(e) the Guarantor or any Subsidiary of the Guarantor repurchases any Ordinary Shares of the Guarantor, 
except where (i) such repurchase resulted from the hedging of convertible securities issued or 
guaranteed by the Guarantor (whether physically or cash settled) or (ii) such repurchase was made by 
or on behalf of the Guarantor or any Subsidiary of the Guarantor as part of an intra-day transaction 
that does not result in an increase in the aggregate number of Ordinary Shares held by or on behalf of 
the Guarantor as treasury shares at 8:30 a.m. London time on the Interest Payment Date on which any 
outstanding Arrears of Interest were first deferred, 

except, in each case, if (I) the Issuer, the Guarantor or the relevant Subsidiary (as the case may be) is obliged 
under the terms and conditions of such securities or obligations to make such payment, such redemption or 
such repurchase or (II) such payment, redemption or repurchase is made or effected by the Issuer, the Guarantor 
or any Subsidiary of the Guarantor to, or for the benefit of, employees or former employees (including directors 
holding or formerly holding executive office or the personal service company of any such person) or their 
spouses or relatives of the Issuer, the Guarantor or the Subsidiary of the Guarantor or any associated company 
or to a trustee or trustees to be held for the benefit of any such person or to the administrator or estate of any 
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such person, in any such case pursuant to any share or option scheme or pursuant to any dividend reinvestment 
plan or similar plan or scheme. 

A Compulsory Arrears of Interest Payment Event shall not occur pursuant to paragraph (b) above in respect of 
any pro rata payment of deferred or arrears of interest on a Parity Obligations of the Issuer and/or a Parity 
Obligation of the Guarantor which is made simultaneously with a pro rata payment of any Arrears of Interest 
provided that such pro rata payment of deferred or arrears of interest on a Parity Obligation of the Issuer or 
Parity Obligation of the Guarantor is not proportionately more than the pro rata settlement of any such Arrears 
of Interest. 

Couponholders has the meaning specified in the preamble to the Conditions. 

Coupons has the meaning specified in the preamble to the Conditions. 

Day Count Fraction means, in respect of the calculation of an amount of interest for any period of time 
(whether or not constituting an Interest Period) (the Accrual Period): 

(a) the actual number of days in the Accrual Period from, and including, the date from which interest 
begins to accrue (the Accrual Date) to, but excluding, the date on which it falls due; divided by  

(b) the actual number of days from, and including, the Accrual Date to, but excluding, the next following 
Interest Payment Date. 

Deferred Interest Payment has the meaning specified in Condition 5.4.  

Early Redemption Amount means: (i) in case of a Rating Agency Event, Accounting Event or a Tax 
Deduction Event where the relevant date fixed for redemption falls prior to the First Call Date, an amount 
equal to the sum of (x) 100 per cent. of the principal amount of the relevant Note, and (y) 1 per cent. of the 
principal amount of the relevant Notes (which amount shall represent a fixed interest amount for the period 
from (and including) the Issue Date up to (but excluding) the relevant Redemption Date payable in addition to 
any accrued and unpaid interest up to (but excluding) the relevant Redemption Date and any outstanding 
Arrears of Interest); and (ii) in the case of a Rating Agency Event, Accounting Event or a Tax Deduction Event 
where the relevant date fixed for redemption falls on or after the First Call Date or in case of a Gross-Up Event 
or Substantial Repurchase Event, an amount equal to 100 per cent. of the outstanding principal amount of the 
Notes, in each case plus accrued and unpaid interest up to (but excluding) the relevant Redemption Date and 
any outstanding Arrears of Interest (without double counting). 

Event of Default means a Winding-Up of the Issuer or the Guarantor (other than for the purposes of a Solvent 
Reorganisation of the Issuer or the Guarantor). 

Extraordinary Resolution has the meaning given to it in the Trust Deed. 

First Call Date has the meaning specified in Condition 6.2. 

First Reset Date has the meaning specified in Condition 5.2. 

A Gross-Up Event shall occur if, as a result of a Tax Law Change, (i) the Issuer or the Guarantor determines 
(in its reasonable opinion, as the case may be) that it has or will become obliged to pay Additional Amounts; 
and (ii) such obligation cannot be avoided by the Issuer or, as the case may be, the Guarantor, taking reasonable 
measures available to it, where references in this definition to the United Kingdom shall be deemed also to 
refer to any jurisdiction or relevant authority thereof in respect of which any undertaking or covenant 
equivalent to that in Condition 8 is given pursuant to the Trust Deed (except that as regards such jurisdiction, 
the words “which change or amendment becomes effective on or after the Issue Date” as used in this definition 
shall be replaced with the words “becomes effective after, and has not been announced on or before, the date 
on which any undertaking or covenant equivalent to that in Condition 8 was given pursuant to the Trust Deed”). 
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Guarantee has the meaning specified in Condition 3.1. 

Guaranteed Amounts has the meaning specified in Condition 3.1. 

Guarantor means BP p.l.c. 

IA Determination Cut-off Date has the meaning specified in Condition 5.8(a)(i).

IFRS means International Financial Reporting Standards (as amended or replaced from time to time).

Independent Adviser means an independent financial institution of international repute or an independent 
financial adviser with appropriate expertise in the international debt capital markets appointed by the Issuer, 
at its own expense, under Condition 5.8(a). 

Interest Amount means the amount of interest scheduled to be paid on the outstanding principal amount of 
each Note on an Interest Payment Date under Condition 5.3.  

Interest Payment Date has the meaning specified in Condition 5.2.  

Interest Period means the period beginning on (and including) the Issue Date and ending on (but excluding) 
the first Interest Payment Date and each successive period beginning on (and including) an Interest Payment 
Date and ending on (but excluding) the next succeeding Interest Payment Date. 

Interest Rate has the meaning specified in Condition 5.2. 

Issue Date means 22 June 2020. 

Issuer means BP Capital Markets p.l.c. 

London Business Day means a day on which commercial banks and foreign exchange markets settle payments 
and are open for general business (including dealing in foreign exchange and foreign currency deposits) in 
London. 

Margin means in respect of: 

(a) the Reset Period ending on (but excluding) the Reset Date falling on 22 June 2031, 3.520 per cent. per 
annum;  

(b) each Reset Period which falls in the period commencing on (and including) the Reset Date falling on 
22 June 2031 and ending on (but excluding) the Reset Date falling on 22 June 2046, 3.770 per cent. 
per annum; and  

(c) each subsequent Reset Period, 4.520 per cent. per annum.

Moody's means Moody's Investors Service Limited (or any of its subsidiaries or any successor in business 
thereto from time to time). 

Multilateral Trading Facility means a multilateral trading facility described in section 987(1)(b) of the 
Income Tax Act 2007, as the same may be amended from time to time and any provision, statute or statutory 
instrument replacing the same from time to time. 

Noteholders has the meaning specified in the preamble to the Conditions. 

Notes has the meaning specified in the preamble to the Conditions, and Note shall be construed accordingly.  
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Notional Preference Shares means, with respect to the Issuer or the Guarantor, as the case may be, a notional 
class of preference shares in the capital of the Issuer or the Guarantor, as the case may be: (i) ranking junior to 
the claims of all holders of Senior Obligations of the Issuer or the Guarantor, as the case may be; (ii) having 
an equal right to return of assets in the Winding-Up of the Issuer or the Guarantor, as the case may be, and so 
ranking pari passu with any Parity Obligations of the Issuer or the Guarantor, as the case may be; and (iii) 
having a right to return of capital ahead of, and so ranking ahead of, the claims of holders of the Ordinary 
Shares of the Issuer or the Guarantor, as the case may be. 

Official List means the Official List of the Financial Conduct Authority in its capacity as competent authority 
under the Financial Services and Markets Act 2000 (as amended or superseded). 

Ordinary Shares means (i) any ordinary shares in the capital of the Issuer or the Guarantor, as the case may 
be or (ii) any present or future shares of any other class of shares of the Issuer or the Guarantor, as the case 
may be, ranking pari passu with the ordinary shares of the Issuer or the Guarantor, as the case may be or, in 
either case, any depository or other receipts or certificates, including American depository receipts, 
representing such shares. 

Original Reference Rate means the rate described in the definition of “Reset Reference Bank Rate”  in this 
Condition 19 (or any component part thereof) or, if such rate (or any Successor Rate or Alternative Rate which 
has replaced it, or any component part thereof) has been replaced by a (or a further) Successor Rate or 
Alternative Rate and a Benchmark Event subsequently occurs in respect of such Successor Rate or Alternative 
Rate (or any component part thereof), the term “Original Reference Rate” shall include any such Successor 
Rate or Alternative Rate). 

Other Hybrid Capital Notes means: 

(a) the €2,250,000,000 Perpetual Subordinated Non-Call 9 Fixed Rate Reset Notes (ISIN: 
XS2193662728); 

(b) the £1,250,000,000 Perpetual Subordinated Non-Call 7 Fixed Rate Reset Notes (ISIN: 
XS2193663619); 

(c) the US$2,500,000,000 Perpetual Subordinated Non-Call 5.25 Fixed Rate Reset Notes (ISIN: 
US05565QDU94); and 

(d) the US$2,500,000,000 Perpetual Subordinated Non-Call 10 Fixed Rate Reset Notes (ISIN: 
US05565QDV77), 

each issued by the Issuer on or about the Issue Date and unconditionally and irrevocably guaranteed on a 
subordinated basis by the Guarantor. 

Parity Obligations means, with respect to the Issuer or the Guarantor, as the case may be: 

(a) the most junior class of preference share capital of the Issuer or the Guarantor, as the case may be; and 

(b) any other security, guarantee or other instrument issued by, or any other obligation of, the Issuer or 
the Guarantor, as the case may be, which ranks or is expressed to rank pari passu with the Issuer’s 
obligations under the Notes or the Guarantor's obligations under the Guarantee, including the Other 
Hybrid Capital Notes. 

For the avoidance of any doubt, as at the Issue Date, Parity Obligations of the Guarantor include the 
Guarantor’s 5,500,000 9 per cent. Cumulative Preference Shares of £1 each (of which, as at 31 March 2020, 
5,473,414 have been issued and are fully paid and 26,586 are unissued). 

Paying Agents has the meaning specified in the preamble to the Conditions. 
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Payment Business Day means, in relation to any place, a day on which commercial banks and foreign 
exchange markets settle payments and are open for general business (including dealing in foreign exchange 
and foreign currency deposits) in that place. 

Presentation Date means a day which (subject to Condition 9): 

(a)  is or falls after the relevant due date; 

(b) is a Payment Business Day in the place of the specified office of the Paying Agent at which the Note 
is presented for payment; and 

(c) in the case of payment by credit or transfer to a euro account as referred to above, is a Business Day. 

Principal Paying Agent has the meaning specified in the preamble to the Conditions. 

Qualifying Securities means securities that contain terms not materially less favourable to Noteholders than 
the terms of the Notes (as reasonably determined by the Issuer (in consultation with an independent investment 
bank or counsel of international standing)) and provided that a certification to such effect (and confirming that 
the conditions set out in (a) to (j) below have been satisfied) of one director or one Authorised Signatory of 
the Issuer or the Guarantor (as applicable) shall have been delivered to the Trustee prior to the substitution or 
variation of the Notes upon which certificate the Trustee shall be entitled to rely absolutely without further 
enquiry or liability to any person), provided that:

(a) they shall be issued by (x) the Issuer with a guarantee of the Guarantor, (y) the Guarantor or (z) a 
wholly-owned direct or indirect finance Subsidiary of the Guarantor with a guarantee of the Guarantor; 
and 

(b) they (and/or, as appropriate, the guarantee as aforesaid) shall rank pari passu on a Winding-Up  of the 
Issuer with the Notes or on a Winding-Up of the Guarantor with the Guarantee; and 

(c) they shall contain terms which provide for the same or a more favourable Interest Rate from time to 
time applying to the Notes and preserve the same Interest Payment Dates; and 

(d) they shall preserve the obligations (including the obligations arising from the exercise of any right) of 
the Issuer as to redemption of the Notes, including (without limitation) as to timing of, and amounts 
payable upon, such redemption; and 

(e) they shall preserve any existing rights under these Conditions to any accrued interest which has 
accrued to Noteholders and not been paid and any Arrears of Interest which have not been paid: and 

(f) they shall not contain terms providing for loss absorption through principal write-down or conversion 
to ordinary shares; and 

(g) they shall otherwise contain substantially identical terms (as reasonably determined by the Issuer) to 
the Notes, save where (without prejudice to the requirement that the terms are not materially less 
favourable to Noteholders than the terms of the Notes as described above) any modifications to such 
terms are required to be made to avoid the occurrence or effect of a Rating Agency Event, a Gross-Up 
Event, an Accounting Event or, as the case may be, a Tax Deduction Event; and 

(h) they shall be (i) listed on the Official List and admitted to trading on the London Stock Exchange’s 
Main Market or (ii) listed on such other stock exchange as is a Recognised Stock Exchange at that 
time or admitted to trading on a Multilateral Trading Facility at that time as selected by the Issuer; and 
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(i) they shall, immediately after such substitution or variation, be assigned at least the same credit rating(s) 
by the same Rating Agencies as may have been assigned to the Notes at the invitation of or with the 
consent of the Issuer immediately prior to such substitution or variation; and 

(j) they shall not provide for the mandatory deferral or cancellation of payments of interest and/or 
principal. 

Rating Agency means each of S&P and Moody's or any other rating agency substituted for either of them by 
the Issuer and/or Guarantor. 

A Rating Agency Event shall occur if the Issuer or the Guarantor has received confirmation from any Rating 
Agency that, due to any amendment to, clarification of, or change in the assessment criteria under its hybrid 
capital methodology or in the interpretation thereof, in each case occurring or becoming effective after the 
Issue Date (or, if "equity credit" is not assigned to the Notes by the relevant Rating Agency on the Issue Date, 
the date on which "equity credit" is assigned by such Rating Agency for the first time), any or all of the Notes 
will no longer be eligible (or if the Notes have been partially or fully re-financed since the Issue Date and are 
no longer eligible for "equity credit" from such Rating Agency in part or in full as a result, any or all of the 
Notes would no longer have been eligible as a result of such amendment to, clarification of or, change in the 
assessment criteria or in the interpretation thereof had they not been re-financed) for the same or a higher 
amount of "equity credit" as was attributed to the Notes as at the Issue Date (or, if "equity credit" is not assigned 
to the Notes by the relevant Rating Agency on the Issue Date, the date on which "equity credit" is assigned by 
such Rating Agency for the first time). 

Recognised Stock Exchange means a recognised stock exchange as defined in section 1005 of the Income 
Tax Act 2007, as the same may be amended from time to time and any provision, statute or statutory instrument 
replacing the same from time to time. 

Redemption Date means any date on which the Notes become due for redemption in accordance with the 
Conditions.  

Reference Bank has the meaning specified in the definition of Reset Reference Bank Rate. 

Relevant Date means, in respect of any Note or Coupon, the date on which payment in respect of it first 
becomes due or (if any amount of the money payable is improperly withheld or refused) the date on which 
payment in full of the amount outstanding is made or (if earlier) the date seven days after that on which notice 
is duly given to the Noteholders that, upon further presentation of the Note or Coupon being made in 
accordance with the Conditions, such payment will be made, provided that payment is in fact made upon such 
presentation. 

Relevant Nominating Body means, in respect of an Original Reference Rate: 

(a) the central bank for the currency to which the Original Reference Rate relates, or any central bank or 
other supervisory authority which is responsible for supervising the administrator of the Original 
Reference Rate; or 

(b) any working group or committee sponsored by, chaired or co-chaired by or constituted at the request 
of (1) the central bank for the currency to which the Original Reference Rate relates, (2) any central 
bank or other supervisory authority which is responsible for supervising the administrator of the 
Original Reference Rate, (3) a group of the aforementioned central banks or other supervisory 
authorities or (4) the Financial Stability Board or any part thereof. 

Reset Date means each of: 

(a) the First Reset Date; and 
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(b) each date that falls five, or a multiple of five, years following the First Reset Date. 

Reset Determination Date means the second London Business Day prior to the relevant Reset Date. 

Reset Interest Rate means, in relation to any Reset Period, the sum of the Swap Rate in relation to that Reset 
Period plus the Margin applicable to that Reset Period. 

Reset Period means the period from and including the First Reset Date to but excluding the next Reset Date, 
and each successive period from and including a Reset Date to but excluding the next succeeding Reset Date. 

Reset Reference Bank Rate means the percentage rate determined on the basis of the Swap Rate Quotations 
provided by at least five leading swap dealers selected by the Issuer in the Eurozone interbank market (the 
Reference Banks) to the Calculation Agent at its request at approximately 11:00 a.m. (Brussels time) on the 
relevant Reset Determination Date.  If one quotation is provided, the Reset Reference Bank Rate will be such 
quotation.  If two or more quotations are provided, the Reset Reference Bank Rate will be the arithmetic mean 
of the quotations, eliminating, if at least three quotations are provided, the highest quotation (or, in the event 
of equality, one of the highest) and the lowest quotation (or, in the event of equality, one of the lowest).  If no 
quotations are provided, the applicable Reset Reference Bank Rate for the relevant Reset Period will be: (i) in 
the case of each Reset Period other than the Reset Period commencing on the First Reset Date, the Swap Rate 
in respect of the immediately preceding Reset Period; or (ii) in the case of the Reset Period commencing on 
the First Reset Date, -0.300 per cent. per annum. 

Reset Screen Page means Reuters screen "ICESWAP2" or such other page as may replace it on Reuters or, 
as the case may be, on such other information service that may replace Reuters, in each case, as may be 
nominated by the party providing or sponsoring the information appearing there for the purpose of displaying 
rates comparable to the Swap Rate Quotations. 

S&P means S&P Global Ratings Europe Limited (or any of its subsidiaries or any successor in business thereto 
from time to time). 

Senior Obligations means all obligations of the Issuer or the Guarantor, as the case may be, but excluding any 
Parity Obligations and any Ordinary Shares of the Issuer or the Guarantor, as the case may be. 

For the avoidance of doubt, as at the Issue Date, Senior Obligations of the Guarantor include the Guarantor’s 
7,250,000 8 per cent. Cumulative Preference Shares of £1 each (of which, as at 31 March 2020, 7,232,838 
have been issued and are fully paid and 17,162 are unissued). 

Solvent Reorganisation means in any such case, a solvent Winding-Up for the purposes of a reorganisation, 
reconstruction, amalgamation or the substitution in place of the Issuer or the Guarantor, as the case may be, of 
a “Successor in Business”, (x) the terms of which reorganisation, reconstruction or amalgamation have 
previously been approved in writing by the Trustee or by an Extraordinary Resolution or (y) which substitution 
is effected in accordance with Condition 14.3 and in either case do not provide that the Notes shall thereby 
become redeemable or repayable. 

Subsidiary has the meaning provided in Section 1159 of the Companies Act 2006.  

A Substantial Repurchase Event shall occur if, prior to the giving of the relevant notice of redemption the 
Issuer or the Guarantor or any Subsidiary of the Issuer or the Guarantor repurchases (and effects corresponding 
cancellations) in aggregate 75 per cent. or more in the principal amount of the Notes issued on the Issue Date. 

Successor in Business has the meaning specified in Condition 14.3. 

Successor Rate means a successor to or replacement of the Original Reference Rate which is formally 
recommended by any Relevant Nominating Body. 
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Swap Rate means, in relation to a Reset Period and the Reset Determination Date in relation to such Reset 
Period, the annual mid-swap rate for a term of 5 years as displayed on the Reset Screen Page as at 11:00 a.m. 
(Brussels time) on such Reset Determination Date.  In the event that such mid-swap rate does not appear on 
the Reset Screen Page on the relevant Reset Determination Date at approximately that time, the Swap Rate 
will be the Reset Reference Bank Rate. 

Swap Rate Quotations means the arithmetic mean of the bid and offered rates for the annual fixed leg 
(calculated on a 30/360 day count basis) of a fixed-for-floating euro interest rate swap which: (i) has a term of 
5 years commencing on the first day of the relevant Reset Period; (ii) is in an amount that is representative of 
a single transaction in the relevant market at the relevant time with an acknowledged dealer of good credit in 
the swap market; and (iii) has a floating leg based on the 6-month EURIBOR rate (calculated on an Actual/360 
day count basis).  

Talons has the meaning specified in the preamble to the Conditions. 

A Tax Deduction Event shall occur if: 

(a) as a result of a Tax Law Change, interest paid by the Issuer on the Notes or interest paid by the 
Guarantor pursuant to the Guarantee would no longer, or within 90 days of such change or proposed 
change, will no longer, be fully deductible (or the entitlement to make such deduction shall be 
materially reduced or materially delayed) by the Issuer or the Guarantor (as applicable) for corporate 
income tax purposes; and/or 

(b) as a result of a Tax Law Change and either (i) the Notes being held by the Noteholders, or (ii) the  
Notes being held by the Noteholders together with the Other Hybrid Capital Notes being held by the 
holders thereof, the Issuer or the Guarantor (or any intra-group borrower under back-to-back lending 
arrangements within the BP Group) (as applicable) would no longer or within 90 days of such change 
or proposed change, will no longer, be able to surrender to or receive from companies with which it is 
grouped for tax purposes (or with which it would be grouped but for any Tax Law Change),  losses or 
other amounts which can be set against the recipient company’s profits (or the amounts capable of 
being surrendered and set against the recipient company’s profits or the timing of surrender or set off 
are materially reduced or delayed), 

in each case, as determined in the reasonable opinion of  the Issuer or the Guarantor (as applicable) and 
provided that the foregoing cannot be avoided by the Issuer or the Guarantor, as the case may be, taking 
reasonable measures available to it, where references in this definition to: 

(i) the United Kingdom shall be deemed also to refer to any jurisdiction or relevant authority thereof in 
respect of which any undertaking or covenant equivalent to that in Condition 8 is given pursuant to the 
Trust Deed (except that as regards such jurisdiction, the words "which in each case becomes effective 
or would become effective on or after the Issue Date” as used in this definition shall be replaced with 
the words “becomes effective after, and has not been announced on or before, the date on which any 
undertaking or covenant equivalent to that in Condition 8 was given pursuant to the Trust Deed"); and 

(ii) being "grouped for tax purposes" with another company include, for the avoidance of doubt and 
without limitation, being a member of the same "group of companies" as the other company, any 
"consortium condition" being met in respect of the other company or any other relationship sufficient 
to allow a surrender of losses or other amounts between the two companies for the purposes of Part 5 
Corporation Tax Act 2010. 

Tax Law Change means (i) a change in or proposed change in, or amendment or proposed amendment to, the 
laws or regulations of the United Kingdom or any political subdivision or any authority thereof or therein 
having the power to tax, including any treaty to which the United Kingdom is a party, (ii) any change in the 
application or official or generally published interpretation of such laws or regulations, including a decision of 
any court or tribunal, or (iii) any interpretation or pronouncement by any relevant tax authority that provides 
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for a position with respect to such laws or regulations or interpretation thereof that differs from the previously 
generally accepted position in relation to similar transactions, which in each case becomes or would become 
effective on or after the Issue Date.

Trust Deed has the meaning specified in the preamble to the Conditions. 

Trustee has the meaning specified in the preamble to the Conditions. 

Winding-Up means an order being made, or an effective resolution being passed, for the winding-up of the 
Issuer or the Guarantor, as the case may be, or an administrator of the Issuer or the Guarantor, as the case may 
be, being appointed and such administrator giving notice that it intends to declare and distribute a dividend. 
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TERMS AND CONDITIONS OF THE NON-CALL 9 EURO NOTES 

The following, subject to alteration and except for the paragraphs in italics, are the terms and conditions of 
the Non-Call 9 Euro Notes which will be endorsed on each Euro Note in definitive form (if issued). 

The defined terms used in these Non-Call 9 Euro Conditions are applicable to the Non-Call 9 Euro Notes only 
and shall not apply to the Non-Call 6 Euro Notes or the Sterling Notes. 

The €2,250,000,000 Perpetual Subordinated Non-Call 9 Fixed Rate Reset Notes (the Notes, which expression, 
unless the context otherwise requires, includes any further notes issued pursuant to Condition 10 and forming 
a single series with the Notes) of BP Capital Markets p.l.c. (the Issuer) are constituted by a trust deed dated 
22 June 2020 (such trust deed, as modified and/or amended and/or supplemented and/or restated from time to 
time, the Trust Deed) made between the Issuer, BP p.l.c. (the Guarantor) as guarantor and The Law 
Debenture Trust Corporation p.l.c. (the Trustee, which expression shall include any successor thereto) as 
trustee for the holders of the Notes (the Noteholders) and the holders of the interest coupons appertaining to 
the Notes (the Couponholders and the Coupons, respectively). In these Terms and Conditions of the Notes 
(the Conditions): 

(i) references to “Notes” and “Noteholders” shall respectively be deemed to include references to 
Coupons and Couponholders; and 

(ii) references to “Coupons” and “Couponholders” shall be deemed to include references to the talons for 
further interest coupons (the Talons) and the holders of the Talons, 

in each case, unless the context otherwise requires. 

The Notes have the benefit of an agency agreement dated 22 June 2020 (such agency agreement, as modified 
and/or amended and/or supplemented and/or restated from time to time, the Agency Agreement) made 
between the Issuer, the Guarantor, Citibank, N.A., London Branch as initial principal paying agent (in such 
capacity, the Principal Paying Agent which expression includes any successor thereto) and calculation agent 
(in such capacity, the Calculation Agent, which expression includes any successor thereto) and the Trustee.  
The statements in the Conditions include summaries of, and are subject to, the detailed provisions of the Trust 
Deed, which includes the form of the Notes.   

Copies of the Trust Deed and the Agency Agreement (i) are available for inspection during normal business 
hours by the Noteholders at the specified office of the Trustee (being, at the Issue Date, Fifth Floor, 100 Wood 
Street, London EC2V 7EX, United Kingdom), the Principal Paying Agent and each of the other paying agents 
appointed under the Agency Agreement (together with the Principal Paying Agent, the Paying Agents) or (ii) 
may be provided by email to a Noteholder following prior written request to the Trustee or the relevant Paying 
Agent therefor and provision of proof of holding and identity (in form satisfactory to the Trustee or the relevant 
Paying Agent, as the case may be).  The Noteholders are entitled to the benefit of, are bound by, and are 
deemed to have notice of all the provisions of the Trust Deed and the Agency Agreement. 

1. FORM, DENOMINATION AND TITLE 

1.1 Form and denomination 

The Notes are in bearer form, serially numbered, in denominations of €100,000 and integral multiples 
of €1,000 in excess thereof up to and including €199,000 with Coupons and Talons attached on issue. 
No definitive Notes (if issued) will be issued with a denomination above €199,000.  

1.2 Title and Noteholder absolute owner 

Title to the Notes will pass on delivery.  Except as ordered by a court of jurisdiction or as required by 
law, the Issuer, the Guarantor, any Paying Agent and the Trustee may (to the fullest extent permitted 
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by applicable laws) deem and treat the bearer of any Note as the absolute owner for all purposes 
(whether or not the Note is overdue and notwithstanding any notice of ownership or writing on the 
Note or any notice of previous loss or theft of the Note or of any trust or interest therein) and will not 
be required to obtain any proof thereof or as to the identity of such bearer. 

2. STATUS AND SUBORDINATION OF THE NOTES 

2.1 Status of the Notes 

The Notes constitute unconditional, unsecured and subordinated obligations of the Issuer and rank and 
will at all times rank pari passu without any preference among themselves.  The rights and claims of 
the Noteholders under the Notes are subordinated as described in this Condition 2. 

2.2 Subordination of the Notes 

The payment obligations of the Issuer under the Notes shall, save for such exceptions as may be 
provided by applicable legislation, at all times rank in the event of a Winding-Up of the Issuer: 

(a) junior to the rights and claims of the holders of Senior Obligations of the Issuer; 

(b) pari passu with the rights and claims of any holders of Parity Obligations of the Issuer; and 

(c) senior to the rights and claims of the holders of the Issuer’s Ordinary Shares. 

To give effect to the intended ranking described above, if at any time a Winding-Up of the Issuer 
occurs (otherwise than for the purposes of a Solvent Reorganisation of the Issuer), the amount payable 
by the Issuer to a Noteholder under or in relation to such Noteholder’s Notes (in lieu of any other 
payment by the Issuer to such Noteholder under or in relation to the Notes, including pursuant to the 
Conditions or the Trust Deed), shall be the amount that would have been payable to such Noteholder 
if, immediately prior to and throughout such Winding-Up, such Noteholder was the holder of Notional 
Preference Shares in the Issuer.  For the purposes only of that calculation, in respect of each Note and 
matured but unpaid Coupon (including any outstanding Arrears of Interest in respect of such Coupon) 
a Noteholder will be deemed to hold a Notional Preference Share in the Issuer entitling the holder 
thereof to receive in respect of such Notional Preference Share an amount in the Winding-Up of the 
Issuer that is equal to the principal amount of the relevant Note and, in the case of a Coupon and its 
Couponholder, any accrued but unpaid interest represented by such Coupon and any outstanding 
Arrears of Interest in respect of such Coupon (without double counting) (and, in the case of an 
administration, on the assumption that shareholders were entitled to claim and recover in respect of 
their shares to the same degree as in a winding-up). Amounts payable to the Noteholders under this 
Condition 2.2 will only be paid after the debts owing to the holders of the Issuer’s Senior Obligations 
have been paid in full. 

Nothing in this Condition 2.2 shall affect, apply to or prejudice the payment or reimbursement of the 
costs, charges, expenses, liabilities or remuneration of the Trustee or the Paying Agents or the rights 
and remedies of the Trustee or the Paying Agents in respect thereof. 

Accordingly, without prejudice to the rights of the Trustee and the Noteholders under the Guarantee, 
the claims of holders of all Senior Obligations of the Issuer will first have to be satisfied in any 
Winding-Up of the Issuer before Noteholders may expect to obtain from the Issuer any recovery in 
respect of their Notes and, prior thereto, any Noteholder will have only limited ability to influence the 
conduct of such Winding-Up of the Issuer.  See "Risk Factors – Factors which are material for the 
purpose of assessing the market risks associated with the Notes and the Guarantee – Restricted remedy 
for non-payment when due".
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3. GUARANTEE 

3.1 Guarantee 

The payment of principal, interest and all other moneys expressed to be payable by the Issuer under 
or pursuant to the Notes and/or the Trust Deed (the Guaranteed Amounts) has been unconditionally 
and irrevocably guaranteed by the Guarantor (the Guarantee) in and on the terms set out in the Trust 
Deed. For the avoidance of doubt, any Arrears of Interest will not be a Guaranteed Amount until it 
becomes due and payable in accordance with Condition 5.5. 

3.2 Status of the Guarantee 

The obligations of the Guarantor under the Guarantee constitute unconditional, unsecured and 
subordinated obligations of the Guarantor. The rights and claims of the Noteholders under the 
Guarantee are subordinated as described in this Condition 3. 

3.3 Subordination of the Guarantee 

The payment obligations of the Guarantor under the Guarantee shall, save for such exceptions as may 
be provided by applicable legislation, at all times rank in the event of a Winding-Up of the Guarantor: 

(a) junior to the rights and claims of the holders of Senior Obligations of the Guarantor; 

(b) pari passu with the rights and claims of any holders of Parity Obligations of the Guarantor; 
and 

(c) senior to the rights and claims of the holders of the Guarantor’s Ordinary Shares. 

To give effect to the intended ranking described above, if at any time a Winding-Up of the Guarantor 
occurs (otherwise than for the purposes of a Solvent Reorganisation of the Guarantor), the amount 
payable by the Guarantor to a Noteholder under or in relation to the Guarantee (in lieu of any other 
payment by the Guarantor to such Noteholder under or in relation to the Guarantee), shall be the 
amount that would have been payable to such Noteholder if, immediately prior to and throughout such 
Winding-Up, such Noteholder was the holder of Notional Preference Shares in the Guarantor.  For the 
purposes only of that calculation, in respect of each Note and matured but unpaid Coupon (including 
any outstanding Arrears of Interest in respect of such Coupon) a Noteholder will be deemed to hold a 
Notional Preference Share in the Guarantor entitling the holder thereof to receive in respect of such 
Notional Preference Share an amount in the Winding-Up of the Guarantor that is equal to the principal 
amount of the relevant Note and, in the case of a Coupon and its Couponholder, any accrued but unpaid 
interest represented by such Coupon and any outstanding Arrears of Interest in respect of such Coupon 
(without double counting) (and, in the case of an administration, on the assumption that shareholders 
were entitled to claim and recover in respect of their shares to the same degree as in a winding-up). 
Amounts payable to the Noteholders under this Condition will only be paid after the debts owing to 
the holders of the Guarantor’s Senior Obligations have been paid in full.   

Nothing in this Condition 3.3 shall affect, apply to or prejudice the payment or reimbursement of the 
costs, charges, expenses, liabilities or remuneration of the Trustee or the Paying Agents or the rights 
and remedies of the Trustee or the Paying Agents in respect thereof. 

Accordingly, without prejudice to the rights of the Trustee and the Noteholders under the Guarantee, 
the claims of holders of all Senior Obligations of the Issuer will first have to be satisfied in any 
Winding-Up of the Issuer before Noteholders may expect to obtain from the Issuer any recovery in 
respect of their Notes and, prior thereto, any Noteholder will have only limited ability to influence the 
conduct of such Winding-Up of the Issuer.  See "Risk Factors – Factors which are material for the 



64 

purpose of assessing the market risks associated with the Notes and the Guarantee – Restricted remedy 
for non-payment when due". 

4. PROHIBITION OF SET-OFF 

To the extent and in the manner permitted by applicable law, neither the Trustee (in respect of amounts 
owed to the Trustee by the Issuer or the Guarantor, as the case may be, in respect of, and arising from, 
the Notes and/or the Guarantee, as applicable, but not in respect of any fees, liabilities or expenses 
owed to the Trustee by the Issuer or the Guarantor, as the case may be) nor any Noteholder may 
exercise, claim or plead any right of set-off, counterclaim, compensation or retention in respect of any 
amount owed to it by the Issuer or the Guarantor, as the case may be, in respect of, or arising from, 
the Notes and/or the Guarantee, as applicable, and each Noteholder will, by virtue of its holding of 
any Note, be deemed to have waived and to have directed and authorised the Trustee on its behalf to 
have waived, all such rights of set-off, counterclaim, compensation or retention. Notwithstanding the 
preceding sentence, if any of the rights and claims of any Noteholder in respect of or arising under the 
Notes or the Trust Deed are discharged by set-off, such Noteholder will immediately pay an amount 
equal to the amount of such discharge to the Issuer or, if applicable, the liquidator, trustee, receiver or 
administrator of the Issuer and, until such time as payment is made, will hold a sum equal to such 
amount on trust for the Issuer or, if applicable, the liquidator, trustee, receiver or administrator in the 
relevant liquidation, winding-up or administration. Accordingly, such discharge will be deemed not to 
have taken place.

5. INTEREST 

5.1 Interest 

Each Note shall entitle the Noteholder thereof to receive cumulative interest in accordance with the 
provisions of this Condition 5. 

5.2 Interest Rate 

Unless previously redeemed or purchased and cancelled in accordance with the Conditions, interest 
on the Notes will accrue: 

(a) from, and including, the Issue Date to, but excluding, 22 June 2029 (the First Reset Date), at 
an interest rate per annum of 3.625 per cent.; and 

(b) from, and including, the First Reset Date, at an interest rate per annum equal to the relevant 
Reset Interest Rate, subject to and in accordance with the provisions of Condition 5.8, 

(each an Interest Rate), in each case on the outstanding principal amount of each Note, which interest 
will be payable annually in arrear on 22 June of each year (each an Interest Payment Date) 
commencing on 22 June 2021.  

5.3 Interest Amount 

(a) Subject to Condition 5.4, the amount of interest payable in respect of the Calculation Amount 
on each Interest Payment Date to, and including, the First Reset Date shall be €36.25. 

(b) Subject to Condition 5.4, the amount of interest payable in respect of the Calculation Amount 
for any other period for which interest is to be calculated under this Condition 5.3 shall be 
calculated by: 

(i) applying the applicable Interest Rate to the Calculation Amount; 
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(ii) multiplying the product thereof by the Day Count Fraction; and 

(iii) rounding the resulting figure to the nearest cent (half a cent being rounded upwards). 

(c) The relevant amount of interest payable in respect of a Note for any period shall be the product 
of: 

(i) the relevant amount of interest per Calculation Amount determined as described 
above; and 

(ii) the number by which the Calculation Amount is required to be multiplied to equal the 
denomination of such Note. 

5.4 Optional deferral of interest payments 

(a) Interest which accrues during an Interest Period will be due and payable on the relevant 
Interest Payment Date, unless the Issuer elects to defer the relevant payment of interest (in 
whole or in part) pursuant to this Condition 5.4. 

The Issuer may, at its discretion, elect to defer any payment of interest (a Deferred Interest 
Payment) which is otherwise scheduled to be paid on an Interest Payment Date. If the Issuer 
elects not to make all or part of any payment of interest on an Interest Payment Date, it will 
not have any obligation to pay such interest on the relevant Interest Payment Date. 

Any Deferred Interest Payment shall itself bear interest (such further interest, together with 
each Deferred Interest Payment, being Arrears of Interest), at the Interest Rate prevailing 
from time to time, from (and including) the date on which (but for such deferral) the Deferred 
Interest Payment would otherwise have been due to be made to (but excluding) the date on 
which the Deferred Interest Payment is paid, and it will be added to such Deferred Interest 
Payment (and thereafter accumulate additional interest accordingly) on each Interest Payment 
Date. Non-payment of Arrears of Interest shall not constitute a default by the Issuer or the 
Guarantor under the Notes or for any other purpose, unless such Arrears of Interest becomes 
due and payable in accordance with the Conditions. 

(b) The Issuer will notify the Noteholders (in accordance with Condition 15), the Trustee, the 
Principal Paying Agent and, if required by the rules of any stock exchange on which the Notes 
are listed from time to time, such stock exchange, of any determination by it not to pay the 
whole of the Interest Amount which would otherwise fall due on an Interest Payment Date not 
more than 30 and not less than 5 London Business Days prior to the relevant Interest Payment 
Date.  Deferral of Interest Amounts pursuant to this Condition 5.4 will not constitute a default 
of the Issuer or the Guarantor or any breach of their respective obligations under the Notes or 
the Trust Deed or for any other purpose. 

5.5 Payment of Deferred Interest Payments 

(a) The Issuer will be entitled to pay outstanding Arrears of Interest (in whole or in part) at any 
time on the giving of notice to the Noteholders (in accordance with Condition 15), the Trustee 
and the Principal Paying Agent not less than 10 London Business Days before such voluntary 
payment and specifying (i) the amount of Arrears of Interest to be paid and (ii) the date fixed 
for such payment.  

(b) The Issuer must pay all outstanding Arrears of Interest (in whole but not in part) on the earliest 
of:  
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(i) the tenth London Business Day following the date on which a Compulsory Arrears of 
Interest Payment Event occurs; 

(ii) the next scheduled Interest Payment Date in respect of which the Issuer does not elect 
to defer the interest accrued in respect of the relevant Interest Period;  

(iii) the date on which the Notes are redeemed; or 

(iv) the date on which an order is made or a resolution is passed for the Winding-Up of 
the Issuer or the Guarantor (other than a Solvent Reorganisation of the Issuer or the 
Guarantor), as the case may be. 

The Issuer will promptly notify the Noteholders (in accordance with Condition 15), the Trustee, the 
Principal Paying Agent and, if required by the rules of any stock exchange on which the Notes are 
listed from time to time, such stock exchange, of the occurrence of a Compulsory Arrears of Interest 
Payment Event. 

5.6 Accrual 

Interest will cease to accrue on each Note from and including its due date for redemption or substitution 
(in accordance with Condition 6.5) unless, upon due presentation, payment of the principal in respect 
of the Note is improperly withheld or refused or unless default is otherwise made in respect of payment, 
in which event interest shall continue to accrue as provided in the Trust Deed. 

5.7 Determination and publication of Reset Interest Rate 

The Reset Interest Rate for each Reset Period will be determined by the Calculation Agent on the 
relevant Reset Determination Date and promptly notified by the Calculation Agent to the Issuer, the 
Guarantor, the Trustee, the Principal Paying Agent, if required by the rules of any stock exchange on 
which the Notes are listed from time to time, to such stock exchange, and to the Noteholders, without 
undue delay but, in any case, not later than the relevant Reset Date. 

5.8 Benchmark Discontinuation 

(a) If a Benchmark Event occurs in relation to the Original Reference Rate at any time when any 
Reset Interest Rate (or any component part thereof) remains to be determined by reference to 
the Original Reference Rate: 

(i) the Issuer shall use its reasonable endeavours to appoint an Independent Adviser, as 
soon as reasonably practicable, to determine a Successor Rate, failing which an 
Alternative Rate (in accordance with Condition 5.8(b)) and, in either case, an 
Adjustment Spread (in accordance with Condition 5.8(c)) and any Benchmark 
Amendments (in accordance with Condition 5.8(d)), by no later than five London 
Business Days prior to the Reset Determination Date relating to the next Reset Period 
for which the Reset Interest Rate (or any component part thereof)  is to be determined 
by reference to the Original Reference Rate (the IA Determination Cut-off Date); 

(ii) if the Issuer is unable to appoint an Independent Adviser, or the Independent Adviser 
appointed by it fails to determine a Successor Rate, failing which an Alternative Rate, 
and/or (in either case) the applicable Adjustment Spread, prior to the relevant IA 
Determination Cut-off Date in accordance with Condition 5.8(a)(i), the Issuer (acting 
in good faith and in a commercially reasonable manner) may determine a Successor 
Rate, failing which an Alternative Rate (in accordance with Condition 5.8(b)) and, in 
either case, an Adjustment Spread (in accordance with Condition 5.8(c)) and any 
Benchmark Amendments (in accordance with Condition 5.8(d)), by no later than five 
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London Business Days prior to the Reset Determination Date relating to the next Reset 
Period for which the Reset Interest Rate (or any component part thereof) is to be 
determined by reference to the Original Reference Rate; and 

(iii) if (x) the Independent Advisor determines a Successor Rate, failing which an 
Alternative Rate and, in either case, an Adjustment Spread (in accordance with 
Condition 5.8(a)) but fails to determine the Benchmark Amendments, or (y) the Issuer 
determines a Successor Rate, failing which an Alternative Rate and, prior to the 
relevant IA Determination Cut-off Date in either case, an Adjustment Spread (in 
accordance with Condition 5.8(b)), then, in either case, the Issuer shall determine the 
Benchmark Amendments by no later than five London Business Days prior to the 
Reset Determination Date relating to the next Reset Period for which the Reset Interest 
Rate (or any component part thereof) is to be determined by reference to the Original 
Reference Rate. 

An Independent Adviser appointed pursuant to Condition 5.8(a) shall act in good faith and in 
a commercially reasonable manner and (in the absence of manifest error, bad faith or fraud) 
shall have no liability whatsoever to the Trustee, the Calculation Agent, any Paying Agent or 
the Noteholders for any determination made by it pursuant to this Condition 5.8(a). 

(b) If the Independent Adviser or the Issuer, as applicable (in accordance with Condition 5.8(a)), 
determines that: 

(i) there is a Successor Rate, such Successor Rate shall (subject to adjustment as provided 
in Condition 5.8(c)) subsequently be used in place of the Original Reference Rate to 
determine the relevant Reset Interest Rate (or the relevant component part(s) thereof) 
for all relevant future payments of interest on the Notes (subject to the further 
operation of this Condition 5.8); or 

(ii) there is no Successor Rate but that there is an Alternative Rate, such Alternative Rate 
shall (subject to adjustment as provided in Condition 5.8(c)) subsequently be used in 
place of the Original Reference Rate to determine the relevant Reset Interest Rate (or 
the relevant component part(s) thereof) for all relevant future payments of interest on 
the Notes (subject to the further operation of this Condition 5.8). 

(c) If any Successor Rate or Alternative Rate is determined in accordance with Condition 5.8(a), 
the Independent Adviser or the Issuer, as applicable (in accordance with Condition 5.8(a)), 
shall determine an Adjustment Spread (which may be expressed as a specified quantum or a 
formula or methodology for determining the applicable Adjustment Spread (and, for the 
avoidance of doubt, an Adjustment Spread may be positive, negative or zero)), which 
Adjustment Spread shall be applied to the Successor Rate or the Alternative Rate (as the case 
may be) for each subsequent determination of a relevant Reset Interest Rate (or a relevant 
component part thereof) by reference to such Successor Rate or Alternative Rate (as 
applicable). 

(d) If any Successor Rate or Alternative Rate and (in either case) the applicable Adjustment 
Spread is determined in accordance with this Condition 5.8 and the Independent Adviser or 
the Issuer, as applicable, acting in good faith and a commercially reasonable manner 
determines (A) that amendments to these Conditions and/or the Trust Deed and/or the Agency 
Agreement are necessary to follow market practice or give effect to any application of this 
Condition 5.8 and to ensure the proper operation of such Successor Rate or Alternative Rate 
and/or (in either case) Adjustment Spread (such amendments, the Benchmark Amendments) 
and (B) the terms of the Benchmark Amendments, the Issuer and the Guarantor shall, subject 
to the Issuer giving notice to the Trustee, the Calculation Agent and the Noteholders thereof 
in accordance with Condition 5.8(e), without any requirement for the consent or approval of 
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Noteholders or Couponholders vary these Conditions and/or the Trust Deed and/or the Agency 
Agreement, as applicable, to give effect to such Benchmark Amendments with effect from the 
date specified in such notice. 

At the request of the Issuer, but subject to receipt by the Trustee of a certificate signed by a 
director or by an Authorised Signatory of the Issuer pursuant to Condition 5.8(e), the Trustee 
shall (at the expense of the Issuer), without any requirement for the consent or approval of the 
Noteholders or Couponholders, be obliged to concur with the Issuer in effecting any 
Benchmark Amendments (including, inter alia, by the execution of a deed supplemental to or 
amending the Trust Deed and/or the Agency Agreement), provided that the Trustee shall not 
be obliged so to concur if in the opinion of the Trustee doing so would impose more onerous 
obligations upon it or expose it to any additional duties, responsibilities or liabilities or reduce 
or amend the rights and/or protective provisions afforded to the Trustee in these Conditions 
or the Trust Deed (including, for the avoidance of doubt, any supplemental trust deed) in any 
way and the Trustee shall not be liable to any party for any consequences thereof. 

In connection with any such variation in accordance with this Condition 5.8(d), the Issuer shall 
comply with the rules of any stock exchange on which the Notes are for the time being listed 
or admitted to trading. 

(e) The Issuer will promptly notify the Trustee, the Calculation Agent and, in accordance with 
Condition 15, the Noteholders promptly of any Successor Rate, Alternative Rate, Adjustment 
Spread and the specific terms of any Benchmark Amendments determined under this 
Condition 5.8. Such notice shall be irrevocable and shall specify the effective date of the 
Benchmark Amendments, if any. 

No later than notifying the Trustee of the same, the Issuer shall deliver to the Trustee a 
certificate signed by a director or an Authorised Signatory of the Issuer: 

(i) confirming (a) that a Benchmark Event has occurred, (b) the Successor Rate or, as the 
case may be, the Alternative Rate, (c) the applicable Adjustment Spread and (d) the 
specific terms of the Benchmark Amendments (if any), in each case as determined in 
accordance with the provisions of this Condition 5.8; and 

(ii) certifying that the Benchmark Amendments (if any) are necessary to follow market 
practice or give effect to any application of this Condition 5.8 and to ensure the proper 
operation of such Successor Rate or Alternative Rate and (in either case) the 
applicable Adjustment Spread. 

The Trustee shall be entitled to rely on such certificate (without further enquiry or liability to 
any person) as sufficient evidence thereof. 

The Trustee shall not be liable to the Noteholders or any other person for so acting or relying 
on such certificate, irrespective of whether any such modification is or may be materially 
prejudicial to the interests of any such person.  

Without prejudice to the Trustee's ability to rely on such certificate (as aforesaid), the 
Successor Rate or Alternative Rate and (in either case) the applicable Adjustment Spread and 
the Benchmark Amendments (if any) specified in such certificate will (in the absence of 
manifest error, bad faith or fraud in the determination of the Successor Rate or Alternative 
Rate and the applicable Adjustment Spread and the Benchmark Amendments (if any)) be 
binding on the Issuer, the Guarantor, the Trustee, the Calculation Agent, the Paying Agents, 
the Noteholders and, if applicable, the Couponholders as of their effective date. 
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(f) Without prejudice to the obligations of the Issuer and the Guarantor under the provisions of 
this Condition 5.8, the Original Reference Rate and the fallback provisions provided for in the 
definition of Reset Reference Bank Rate will continue to apply unless and until a Benchmark 
Event has occurred and the Trustee and the Calculation Agent have been notified of the 
Successor Rate or the Alternative Rate (as the case may be) and the Adjustment Spread and 
any Benchmark Amendments in accordance with this Condition. 

If, following the occurrence of a Benchmark Event and in relation to the determination of the 
Reset Interest Rate (or any component part thereof) on the relevant Reset Determination Date, 
no Successor Rate or Alternative Rate (as applicable) or (in either case) applicable Adjustment 
Spread is determined and notified to the Calculation Agent, in each case in accordance with 
this Condition 5.8, by five London Business Days prior to such Reset Determination Date, the 
Original Reference Rate will continue to apply for the purposes of determining such Reset 
Interest Rate (or any component part thereof) on such Reset Determination Date, with the 
effect that the fallback provisions provided for in the definition of Reset Reference Bank Rate 
will (if applicable) continue to apply to such determination. 

For the avoidance of doubt, this Condition 5.8(d) shall apply to the determination of the Reset 
Interest Rate (or any component part thereof) on the relevant Reset Determination Date only, 
and the Reset Interest Rate (or any component part thereof) applicable to any subsequent Reset 
Period(s) is subject to the subsequent operation of, and to adjustment as provided in, this 
Condition 5.8. 

(g) The Issuer shall promptly, following the determination of any Successor Rate or Alternative 
Rate (as applicable) and the specific terms of any amendments to these Conditions, the Agency 
Agreement and/or the Trust Deed, give notice thereof to the Trustee, the Principal Paying 
Agent and, in accordance with Condition 15, the Noteholders. 

(h) Notwithstanding any other provision of this Condition 5.8, if following the determination of 
any Successor Rate, Alternative Rate, Adjustment Spread or Benchmark Amendments, in the 
Calculation Agent’s opinion there is any uncertainty between two or more alternative courses 
of action in making any determination or calculation under this Condition 5.8, the Calculation 
Agent shall promptly notify the Issuer thereof and the Issuer shall direct the Calculation Agent 
in writing as to which alternative course of action to adopt. If the Calculation Agent is not 
promptly provided with such direction, or is otherwise unable (other than due to its own bad 
faith or wilful default or that of its officers, employees or agents) to make such calculation or 
determination for any reason, it shall notify the Issuer thereof and the Calculation Agent shall 
be under no obligation to make such calculation or determination and (in the absence of such 
bad faith or wilful default or that of its officers, employees or agents) shall not incur any 
liability for not doing so. 

5.9 Calculation Agent 

The Issuer shall procure that there shall at all times be one or more Calculation Agents for so long as 
any Note is outstanding. Where more than one Calculation Agent is appointed in respect of the Notes, 
references in these Conditions to the Calculation Agent shall be construed as each Calculation Agent 
performing its respective duties under the Conditions. If the Calculation Agent is unable or unwilling 
to act as such or if the Calculation Agent fails duly to establish the Reset Interest Rate or to comply 
with any other requirement the Issuer shall (with the prior approval of the Trustee) appoint a leading 
bank or financial institution to act as such in its place. The Calculation Agent may not resign its duties 
without a successor having been appointed as aforesaid.  
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5.10 Notifications, etc. to be final 

All notifications, opinions, determinations, certificates, calculations, quotations and decisions given, 
expressed, made or obtained for the purposes of the provisions of this Condition 5, whether by the 
Reference Banks (or any of them) or the Calculation Agent will (in the absence of manifest error, bad 
faith or wilful default) be binding upon the Issuer, the Guarantor, the Trustee, the Calculation Agent, 
the Paying Agents and all Noteholders and (in the absence of bad faith and wilful default) no liability 
to the Issuer, the Guarantor, the Trustee or the Noteholders will attach to the Reference Banks (or any 
of them) or the Calculation Agent in connection with the exercise or non-exercise by any of them of 
their powers, duties and discretions pursuant to such provisions. 

6. REDEMPTION, PURCHASE AND SUBSTITUTION AND VARIATION

6.1 No Redemption Date 

The Notes are perpetual securities in respect of which there is no fixed redemption date and the Issuer 
shall only have the right to redeem, purchase or substitute or vary the Notes in accordance with the 
following provisions of this Condition 6.   

6.2 Early redemption at the option of the Issuer  

Subject to applicable laws, the Issuer may redeem the Notes (in whole but not in part) on 22 March 
2029 (the First Call Date) and on any day thereafter to (and including) the First Reset Date or on any 
Interest Payment Date thereafter at their outstanding principal amount plus any accrued but unpaid 
interest up to (but excluding) the relevant Redemption Date and any outstanding Arrears of Interest 
(without double counting), on the giving of not less than 10 and not more than 60 calendar days' 
irrevocable notice of redemption to the Noteholders (in accordance with Condition 15), the Trustee 
and the Principal Paying Agent.  

6.3 Early redemption due to an Accounting Event, a Gross-Up Event, a Rating Agency Event, a 
Substantial Repurchase Event or a Tax Deduction Event 

Subject to Condition 6.4, if an Accounting Event, a Gross-Up Event, a Rating Agency Event, a 
Substantial Repurchase Event or a Tax Deduction Event occurs, the Issuer may, subject to applicable 
laws, redeem the Notes (in whole but not in part) at their Early Redemption Amount, on the giving of 
not less than 10 and not more than 60 calendar days' irrevocable notice of redemption to the 
Noteholders (in accordance with Condition 15), the Trustee and the Principal Paying Agent.  

6.4 Conditions to Early Redemption, Substitution or Variation for an Accounting Event, a Gross-
Up Event, a Rating Agency Event, a Substantial Repurchase Event or a Tax Deduction Event 

(a) In the case of an Accounting Event or a Substantial Repurchase Event, prior to giving any 
notice of redemption or substitution or variation (in the case of an Accounting Event only), 
the Issuer will deliver or procure that there is delivered to the Trustee a certificate signed by 
one director or by one Authorised Signatory of the Issuer or the Guarantor, as the case may 
be, on behalf of the Issuer or the Guarantor, as the case may be, stating that an Accounting 
Event or a Substantial Repurchase Event, as the case may be, has occurred. The Trustee shall 
be entitled, without further enquiry or liability to any person, to accept such certification as 
sufficient evidence that an Accounting Event or a Substantial Repurchase Event, as the case 
may be, has occurred, in which event it shall be conclusive and binding on the Noteholders. 

(b) In the case of a Gross-Up Event: 

(i) no such notice of redemption, substitution or variation may be given earlier than 90 
calendar days prior to the earliest calendar day on which the Issuer or the Guarantor, 
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as the case may be, would be obliged to pay the Additional Amounts in question were 
a payment in respect of the Notes then due; and 

(ii) prior to the giving of any such notice of redemption, substitution or variation, the 
Issuer will deliver or procure that there is delivered to the Trustee (I) a certificate 
signed by one director or by one Authorised Signatory of the Issuer or the Guarantor, 
as the case may be, on behalf of the Issuer or the Guarantor, as the case may be, stating 
that the Issuer is entitled to effect such redemption, substitution or variation and 
setting out a statement of facts showing that the conditions to the exercise of the right 
of the Issuer to redeem, substitute or vary have been satisfied and that the obligation 
to pay Additional Amounts cannot be avoided by the Issuer or the Guarantor, as the 
case may be, taking reasonable measures available to it; and (II) an opinion of 
independent legal advisers of recognised standing to the effect that the Issuer or, as 
the case may be, the Guarantor has or will become obliged to pay Additional Amounts 
as a result of a Tax Law Change and such amendment or change has occurred 
(irrespective of whether such amendment or change is then effective), and the Trustee 
shall be entitled, without further enquiry or liability to any person, to accept the above 
certificate and opinion as sufficient evidence of the satisfaction of the conditions 
precedent set out above, in which event it shall be conclusive and binding on the 
Noteholders.  

(c) In the case of a Rating Agency Event or a Tax Deduction Event, prior to giving any notice of 
redemption, substitution or variation the Issuer will deliver or procure that there is delivered 
to the Trustee a certificate signed by one director or by one Authorised Signatory of the Issuer 
or the Guarantor, as the case may be, on behalf of the Issuer or the Guarantor, as the case may 
be, stating that a Tax Deduction Event or a Rating Agency Event, as the case may be, has 
occurred and stating in the case of a Tax Deduction Event that the relevant loss of deduction 
cannot be avoided by the Issuer or the Guarantor, as the case may be, taking reasonable 
measures available to it and, in the case of a Tax Deduction Event, an  opinion  of  independent  
legal  advisers  of recognised standing to the effect that a Tax Deduction Event has occurred 
or would occur as a result of a Tax Law Change. The Trustee shall be entitled, without further 
enquiry or liability to any person, to accept such certification and, in the case of a Tax 
Deduction Event, opinion as sufficient evidence that a Tax Deduction Event or a Rating 
Agency Event, as the case may be, has occurred, in which event it shall be conclusive and 
binding on the Noteholders. 

(d) In relation to a substitution or variation pursuant to Condition 6.5, such certificate shall also 
include further certifications that the terms of the Qualifying Securities are not materially less 
favourable to Noteholders than the terms of the Notes, that such determination was reached by 
the Issuer, acting reasonably, in consultation with an independent investment bank or counsel 
of international standing and that the criteria specified in paragraphs (a) to (j) of the definition 
of Qualifying Securities will be satisfied by the Qualifying Securities upon issue. The Trustee 
shall be entitled without further enquiry or liability to any person, to accept such certification 
as sufficient evidence of the satisfaction of the conditions precedent set out in such paragraphs, 
in which event it shall be conclusive and binding on the Noteholders. 

6.5 Substitution and Variation 

If a Rating Agency Event, an Accounting Event, a Gross-Up Event or a Tax Deduction Event occurs, 
the Issuer may, subject to Condition 6.4 (without any requirement for the consent or approval of the 
Noteholders) and subject to its having satisfied the Trustee immediately prior to the giving of any 
notice referred to herein that the provisions of this Condition 6.5 and Condition 6.4 have been complied 
with, and having given not fewer than 10 nor more than 60 calendar days' irrevocable notice of 
substitution or, as the case may be, variation to the Noteholders (in accordance with Condition 15), 
the Trustee and the Principal Paying Agent, at any time either (i) substitute all, but not some only, of 
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the Notes for, or (ii) vary the terms of the Notes with the effect that they remain or become, as the case 
may be, Qualifying Securities, and the Trustee shall (subject to the following provisions of this 
Condition 6.5 and subject to the receipt by it of the certificate of a director or an Authorised Signatory 
of the Issuer or the Guarantor (as applicable) referred to in Condition 6.4 above) agree to such 
substitution or variation but without further responsibility or liability on the part of the Trustee. 

Upon expiry of such notice, the Issuer shall either vary the terms of or, as the case may be, substitute 
the Notes in accordance with this Condition 6.5. 

Subject as aforesaid, the Trustee shall, without any requirement for the consent or approval of the 
Noteholders, execute any documents necessary to effect the substitution of the Notes for, or the 
variation of the terms of the Notes so that they remain, or as the case may be, become, Qualifying 
Securities, provided that the Trustee shall not be obliged to execute any such documents if, in the 
Trustee’s opinion, doing so would impose more onerous obligations upon it or expose it to any 
additional duties, responsibilities or liabilities or reduce or amend the rights and/or the protective 
provisions afforded to it in these Conditions and/or any documents to which it is a party in any way 
against which it is not indemnified and/or secured and/or prefunded to its satisfaction. If the Trustee 
does not execute any necessary documents as provided above, the Issuer may redeem the Notes as 
provided elsewhere in this Condition 6. 

In connection with any substitution or variation in accordance with this Condition 6.5, the Issuer and 
the Guarantor shall comply with the rules of any stock exchange on which the Notes are for the time 
being listed or admitted to trading. 

Any such substitution or variation in accordance with the foregoing provisions shall not be permitted 
if any such substitution or variation would give rise to a Rating Agency Event, an Accounting Event, 
a Gross-Up Event or a Tax Deduction Event with respect to the Notes or the Qualifying Securities. 

6.6 Purchase of Notes 

The Issuer, the Guarantor and any of their respective Subsidiaries may, to the extent permitted by 
applicable law, at any time purchase Notes (provided that all Coupons and unexchanged Talons 
relating thereto are attached thereto or surrendered therewith) in the open market or otherwise at  any 
price. 

The Notes so purchased (or acquired), while held by or on behalf of the Issuer, the Guarantor or any 
of their respective Subsidiaries, shall not entitle the Noteholder to attend and vote at any meetings of 
the Noteholders or to participate in any Written Resolution or Electronic Consent (each as defined in 
the Trust Deed) and shall not be deemed to be outstanding for the purposes of, inter alia, calculating 
quorums at meetings of the Noteholders or for the purposes of Condition 12. 

6.7 Cancellations 

All Notes purchased or substituted by or on behalf of the Issuer, the Guarantor or any of their respective 
Subsidiaries shall be surrendered for cancellation by surrendering each such Note together with all 
Coupons and all unexchanged Talons to the Principal Paying Agent and, if so surrendered, shall, 
together with all Notes redeemed by the Issuer, be cancelled forthwith (together with all Coupons and 
unexchanged Talons attached thereto or surrendered therewith). Any Notes so surrendered for 
cancellation may not be reissued or resold and the obligations of the Issuer in respect of any such Notes 
shall be discharged. 

6.8 Trustee not obliged to monitor 

The Trustee shall not be under any duty to monitor whether any event or circumstance has happened 
or exists within this Condition 6 and will not be responsible to Noteholders for any loss arising from 
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any failure by it to do so. Unless and until the Trustee has actual written notice of the occurrence of 
any event or circumstance within this Condition 6, it shall be entitled without liability to assume that 
no such event or circumstance exists. 

7. PAYMENTS AND EXCHANGE OF TALONS 

7.1 Payments in respect of Notes 

Payments of principal and interest in respect of each Note will be made against presentation and 
surrender (or, as applicable, endorsement) of the Note, except that payments of interest due on an 
Interest Payment Date (other than, if relevant, any amounts representing interest as referred to in part 
(y) of the definition of “Early Redemption Amount”), 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 United States of any of the Paying Agents. 

7.2 Method of payment 

Payments will be made by credit or transfer to a euro account (or any other account to which euro may 
be credited or transferred) specified by the payee. 

7.3 Missing unmatured Coupons 

Each Note should be presented for payment together with all relative unmatured Coupons (which 
expression will, for the avoidance of doubt, include Coupons falling to be issued on exchange of 
matured Talons).  Upon the date on which any Note becomes due and repayable, all unmatured 
Coupons appertaining to the Note (whether or not attached) will become void and no payment will be 
made in respect of such Coupons. 

7.4 Payments subject to applicable laws 

Payments in respect of amounts payable by way of interest (including Arrears of Interest) and on 
redemption of the Notes will be subject in all cases to: (i) any applicable fiscal or other laws, 
regulations and directives in the place of payment or fiscal or other laws, regulations and directives to 
which the Issuer or the Guarantor agree to be subject, but without prejudice to the provisions of 
Condition 8; and (ii) any withholding or deduction required pursuant to an agreement described in 
Section 1471(b) of the U.S. Internal Revenue Code of 1986 (the Code) or otherwise imposed pursuant 
to Sections 1471 through 1474 of the Code, any regulations or agreements thereunder, any official 
interpretations thereof, or any law implementing an intergovernmental approach thereto, and neither 
the Issuer nor the Guarantor will be liable for any taxes or duties of whatever nature imposed or levied 
by such laws, regulations and directives (without prejudice to the provisions of Condition 8).  No 
commissions or expenses shall be charged to the Noteholders in respect of such payments.   

7.5 Payment only on a Presentation Date 

A Noteholder will be entitled to present a Note for payment only on a Presentation Date and will not 
be entitled to any further interest or other payment if a Presentation Date is after the due date. 

7.6 Exchange of Talons 

On and after the Interest Payment Date on which the final Coupon comprised in any Coupon sheet 
matures, the Talon comprised in the Coupon sheet may be surrendered at the specified office of any 
Paying Agent in exchange for a further Coupon sheet (including any appropriate further Talon), subject 
to the provisions of Condition 9.  Each Talon will, for the purposes of the Conditions, be deemed to 
mature on the Interest Payment Date on which the final Coupon comprised in the relative Coupon 
sheet matures. 
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7.7 Initial Paying Agents 

The name of the initial Principal Paying Agent and its specified office is set out in the Agency 
Agreement.  In accordance with the Agency Agreement, the Issuer reserves the right, subject to the 
prior written approval of the Trustee, at any time to vary or terminate the appointment of, and to 
appoint additional or other, Paying Agents, provided that: 

(a) there will at all times be a Principal Paying Agent; and 

(b) so long as the Notes are listed on any stock exchange, a Paying Agent with a specified office 
in such place as may be required by the rules and regulations of the relevant stock exchange 
(or any other relevant authority).  

Notice of any termination or appointment and of any change in specified office will be given promptly 
by the Issuer to the Noteholders (in accordance with Condition 15). 

8. TAXATION AND GROSS-UP 

8.1 Payment without withholding 

All payments in respect of the Notes and the Coupons and the Guarantee by or on behalf of the Issuer 
or, as the case may be, the Guarantor, will be made free and clear of, and without withholding or 
deduction for any taxes, duties, assessments or governmental charges of whatever nature imposed, 
levied, collected, withheld or assessed by the United Kingdom or by any authority therein or thereof 
having power to tax, unless such withholding or deduction is required by law.  In that event, the Issuer 
or, as the case may be, the Guarantor will pay such additional amounts (Additional Amounts) to the 
Noteholder or Couponholder as shall result in receipt by that Noteholder or Couponholder of such 
amounts as would have been receivable by it had no such withholding or deduction been required, 
except that no Additional Amounts shall be payable with respect to any Note or Coupon or any 
payment under the Guarantee:  

(a) to, or to a third party on behalf of, a Noteholder or Couponholder who is liable to such taxes, 
duties, assessments or governmental charges in respect of such Note or Coupon by reason of 
his having some connection with the United Kingdom other than the mere holding of the Note 
or Coupon; or 

(b) in circumstances where such a withholding or deduction would not be required if the 
Noteholder or Couponholder, or any person acting on the Noteholder’s or Couponholder’s 
behalf, had satisfied any statutory requirements or obtained and/or presented any form or 
certificate or had made a declaration of non-residence or similar claim for exemption upon the 
presentation or making of which the Noteholder or Couponholder would have been able to 
avoid such withholding or deduction; or 

(c) where the Note or Coupon is presented for payment more than 30 days after the Relevant Date 
except to the extent that the holder of it would have been entitled to such Additional Amounts 
on presenting it for payment on the thirtieth such day; or 

(d) in respect of any estate, inheritance, gift, sales, transfer, personal property, or any similar tax, 
assessment or governmental charge; or 

(e) in respect of any tax, assessment or other governmental charge which is payable other than by 
withholding or deduction from payments of principal of or interest (including any Arrears of 
Interest) on such Note or Coupon or under the Guarantee; or 
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(f) in respect of any tax, assessment or other governmental charge imposed by reason of such 
Noteholder’s or Couponholder’s past or present status as the actual or constructive owner of 
10 per cent., or more of the total combined voting power of all classes of stock of the Issuer 
entitled to vote; or 

(g) in respect of any tax, assessment, or other governmental charge imposed on a Noteholder or 
Couponholder by reason of its past or present status as a bank that acquired any Notes in 
consideration for an extension of credit made pursuant to a loan agreement entered into in the 
ordinary course of its trade or business; or 

(h) in respect of any combination of items (a), (b), (c), (d), (e), (f) and (g) above, 

nor shall Additional Amounts be paid with respect to a payment of principal of or interest (including 
any Arrears of Interest) on any Note or Coupon or under the Guarantee to a Noteholder or 
Couponholder that is not the beneficial owner of such Note or Coupon or of any of the rights under 
the Guarantee to the extent that the beneficial owner thereof would not have been entitled to the 
payment of such Additional Amounts had such beneficial owner been the holder of such Note or 
Coupon or the recipient of such payment under the Guarantee. 

Notwithstanding any other provision of these Conditions or the Trust Deed, any amounts to be paid on 
the Notes by or on behalf of the Issuer or the Guarantor will be paid net of any deduction or withholding 
imposed or required pursuant to an agreement described in Section 1471(b) of the Code, as amended, 
or otherwise imposed pursuant to Sections 1471 through 1474 of the Code (or any regulations 
thereunder or official interpretations thereof) or an intergovernmental agreement between the United 
States and another jurisdiction facilitating the implementation thereof (or any fiscal or regulatory 
legislation, rules or practices implementing such an intergovernmental agreement) (any such 
withholding or deduction, a FATCA Withholding). None of the Issuer, the Guarantor nor any other 
person will be required to pay any additional amounts in respect of FATCA Withholding.  

8.2 Additional Amounts 

Any reference in the Conditions to any amounts in respect of the Notes (including in relation to any 
Arrears of Interest) will be deemed also to refer to any Additional Amounts which may be payable 
under this Condition 8 or under any undertakings given in addition to, or in substitution for, this 
Condition 8 pursuant to the Trust Deed. 

9. PRESCRIPTION 

Claims against the Issuer and/or the Guarantor for payment in respect of the Notes and Coupons 
(which, for this purpose, shall not include Talons) shall be prescribed and become void unless made 
within 10 years (in the case of principal) or five years (in the case of interest, including any Arrears of 
Interest) from the appropriate Relevant Date in respect of them.  There may not be included in any 
Coupon sheet issued upon exchange of a Talon any Coupon which would be void upon issue under 
this Condition 9 or Condition 7.  

10. FURTHER ISSUES 

The Issuer may from time to time without the consent of the Noteholders or Couponholders create and 
issue further securities having the same terms and conditions as the Notes in all respects (or in all 
respects except for the first payment of interest on them) and so that such further issue shall be 
consolidated and form a single series with the Notes. References in these Conditions to the Notes 
include (unless the context requires otherwise) any other securities issued pursuant to this Condition 
and forming a single series with the Notes. Any further securities forming a single series with the 
Notes shall be constituted by the Trust Deed or a deed supplemental to it. 
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11. EVENTS OF DEFAULT 

If a default is made by the Issuer or the Guarantor for a period of 30 days or more in the payment of 
any principal or interest (including any Arrears of Interest) in respect of the Notes which is due and 
payable, then the Issuer and/or the Guarantor, as the case may be, shall without notice from the Trustee 
be deemed to be in default under the Trust Deed, the Notes and the Coupons and the Trustee at its sole 
discretion may (subject to Condition 12), and if so requested by the holders of at least one-quarter in 
principal amount of the Notes then outstanding or if so directed by an Extraordinary Resolution shall 
(subject in each case to being indemnified and/or secured and/or pre-funded to its satisfaction), (a) 
institute actions, steps or proceedings for the Winding-Up of the Issuer and/or the Guarantor and/or 
(b) prove in the Winding-Up of the Issuer and/or the Guarantor and/or (c) claim in the liquidation or 
administration of the Issuer and/or the Guarantor for such payment, such claim being as contemplated 
in Conditions 2.2 and 3.3, as applicable but may take no further or other action save as set out below. 

If an Event of Default occurs, without prejudice to Conditions 2 and 3, the Trustee at its sole discretion 
may (subject to Condition 12), and if so requested by the holders of at least one-quarter in principal 
amount of the Notes then outstanding or if so directed by an Extraordinary Resolution shall (subject 
in each case to being indemnified and/or secured and/or prefunded to its satisfaction), give notice to 
the Issuer that the Notes are, and they shall accordingly forthwith become, immediately due and 
repayable at their outstanding principal amount plus any accrued but unpaid interest thereon up to (but 
excluding) the date of repayment (including, without double counting, any Arrears of Interest). 
Consequently, a claim under the Guarantee in respect of such amount may be made on, or at any time 
after, such notice being given to the Issuer to the extent such amount remains unpaid. 

12. ENFORCEMENT 

12.1 Enforcement by the Trustee 

Without prejudice to Condition 11, the Trustee may at any time, at its discretion (subject to the next 
following sentence) and without further notice, institute such steps, actions or proceedings against the 
Issuer and/or the Guarantor as it may think fit to enforce any term or condition (other than any payment 
obligation of the Issuer or the Guarantor under or arising from the Notes or the Trust Deed, including, 
without limitation, payment of any principal or interest (including in respect of the Notes, Arrears of 
Interest and any damages awarded for breach of any obligations)) binding on the Issuer or the 
Guarantor under the Trust Deed and the Notes, but in no event shall the Issuer or the Guarantor, by 
virtue of the institution of any such steps, actions or proceedings, be obliged to pay any sum or sums 
in cash or otherwise, sooner than the same would otherwise have been payable by it under the 
Conditions. The Trustee will not be bound to take any such steps, actions or proceedings or any other 
action in relation to the Trust Deed or the Notes unless: (a) it has been so directed by an Extraordinary 
Resolution of the Noteholders or so requested in writing by Noteholders holding at least one-quarter 
in principal amount of the Notes then outstanding; and (b) it has been indemnified and/or secured 
and/or prefunded to its satisfaction. 

12.2 No other remedies 

Except as permitted by this Condition 12 (including, without limitation, any rights or remedies of the 
Trustee under Condition 12.1) and Condition 11 and without prejudice to the rights and remedies 
available to the Trustee in respect of fees, expenses and indemnity claims owing to it under the Trust 
Deed, no remedy against the Issuer or the Guarantor shall be available to the Trustee or the Noteholders 
in respect of any breach by the Issuer or the Guarantor (as the case may be) of any of its obligations 
under the Conditions and/or the Trust Deed (as the case may be). 
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12.3 Enforcement by the Noteholders 

No Noteholder will be entitled to proceed directly against the Issuer or the Guarantor to enforce any 
right or remedy under or in respect of any Note or prove in the Winding-Up of the Issuer and/or the 
Guarantor and/or claim in the liquidation or administration of the Issuer and/or the Guarantor unless 
the Trustee, having become bound so to proceed, fails or is unable so to do within a reasonable period 
and the failure or inability is continuing, in which case any such Noteholder may itself institute 
proceedings against the Issuer or the Guarantor, as the case may be, for the relevant remedy to the 
same extent (but not further or otherwise) that the Trustee would have been entitled to do so. 

13. REPLACEMENT OF NOTES, COUPONS AND TALONS 

If a Note, Coupon or Talon is lost, stolen, mutilated, defaced or destroyed, it may be replaced, subject 
to applicable laws, regulations and stock exchange or other relevant authority regulations, at the 
specified office of the Principal Paying Agent or such other Paying Agent as may from time to time 
be designated by the Issuer for the purpose and notice of whose designation is given to the Noteholders, 
in each case on payment by the claimant of the fees and costs incurred in connection therewith and on 
such terms as to evidence, security and indemnity (which may provide, inter alia, that if the allegedly 
lost, stolen or destroyed Note, Coupon or Talon is subsequently presented for payment or, as the case 
may be, for exchange for further Coupons, there shall be paid to the Issuer on demand the amount 
payable by the Issuer in respect of such Note, Coupon or further Coupon) and otherwise as the Issuer 
may require.  Mutilated or defaced Notes, Coupons or Talons must be surrendered before replacements 
will be issued. 

14. MEETINGS OF NOTEHOLDERS, MODIFICATIONS, WAIVER AND SUBSTITUTION 

14.1 Meetings of Noteholders 

The Trust Deed contains provisions for convening meetings of Noteholders to consider any matter 
affecting their interests, including the sanctioning by Extraordinary Resolution (as defined in the Trust 
Deed) of a modification of any of these Conditions or certain provisions of the Trust Deed (certain 
provisions of which may not be materially altered). Such a meeting may be convened by Noteholders 
holding not less than 10 per cent. in principal amount of the Notes for the time being outstanding. The 
quorum for any meeting convened to consider an Extraordinary Resolution shall be one or more 
persons holding or representing a clear majority in the principal amount of the Notes for the time being 
outstanding, or at any adjourned meeting one or more persons being or representing Noteholders 
whatever the principal amount of the Notes held or represented, unless the business of such meeting 
includes consideration of proposals, inter alia, (i) to amend the dates of redemption of the Notes or 
any date for payment of interest or Interest Amounts on the Notes, (ii) to reduce or cancel the principal 
amount of or any other amount payable on redemption of, the Notes, (iii) to reduce the rate or rates of 
interest in respect of the Notes or to vary the method or basis of calculating the rate or rates or amount 
of interest or the basis for calculating any Interest Amount in respect of the Notes, (iv) to reduce any 
redemption amount referred to in Condition 6, (v) to vary the currency or currencies of payment or 
denomination of the Notes, (vi) to modify the provisions regarding subordination of the Notes and the 
Guarantee referred to in Condition 2.2 and Condition 3.3, respectively, (vii) to modify the provisions 
concerning the quorum required at any meeting of Noteholders or the majority required to pass the 
Extraordinary Resolution, or (viii) to modify or cancel the Guarantee in which case the necessary 
quorum shall be one or more persons holding or representing not less than two-thirds or at any 
adjourned meeting not less than one third in principal amount of the Notes for the time being 
outstanding. Any Extraordinary Resolution duly passed shall be binding on Noteholders (whether or 
not they were present at the meeting at which such resolution was passed) and on all Couponholders. 

The Trust Deed provides that (i) a resolution in writing signed by or on behalf of the holders of not 
less than 75 per cent. in principal amount of the Notes, which resolution in writing may be contained 
in one document or in several documents in or substantially in like form each signed by or on behalf 
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of one or more of such holders, or (ii) consents given by way of electronic consent through the relevant 
clearing system(s) (in form and substance satisfactory to the Trustee) by or on behalf of the holders of 
not less than 75 per cent. in principal amount of the Notes, shall, in any such case, be as valid, effective 
and binding as an Extraordinary Resolution duly passed at a meeting of the Noteholders duly convened 
and held in accordance with the provisions of the Trust Deed. 

The agreement or approval of the Noteholders shall not be required in the case of any Benchmark 
Amendments required pursuant to and in accordance with Condition 5.8 or any variation of these 
Conditions and/or the Trust Deed required to be made in the circumstances described in Condition 6.5 
in connection with the substitution or variation of the terms of the Notes so that they remain or become 
Qualifying Securities, to which the Trustee has agreed pursuant to the relevant provisions of 
Conditions 5.8 or 6.5. 

14.2 Modification 

The  Trustee  may  agree,  without  the  consent  of  the  Noteholders  or  Couponholders,  to  (i)  any 
modification of any of the provisions of the Trust Deed, the Notes or the Coupons that is of a formal, 
minor or technical nature or is made to correct a manifest error or an error which is, in the opinion of 
the Trustee, proven, to comply with a mandatory provision of the laws of England (or the law of the 
jurisdiction in which the Issuer is incorporated), and (ii) any other modification (except as mentioned 
in the Trust Deed), and any waiver or authorisation of any breach or proposed breach, of any of the 
provisions of the Trust Deed that is in the opinion of the Trustee not materially prejudicial to the 
interests of the Noteholders. Any such modification, authorisation or waiver shall be binding on the 
Noteholders and the Couponholders and, if the Trustee so requires, such modification shall be notified 
to the Noteholders as soon as practicable.  

Notwithstanding the above, the Trustee shall be obliged to concur with the Issuer and the Guarantor 
in effecting (A) any Benchmark Amendments in the circumstances and otherwise set out in Condition 
5.8 and (B) any substitution or variation of the Notes in the circumstances and as otherwise set out in 
Condition 6.5, without the requirement for the consent and approval of Noteholders or Couponholders. 

14.3 Substitution 

The Trustee may agree, without the consent of the Noteholders, to the substitution of the Successor in 
Business (as defined below) of the Guarantor in place of the Guarantor as the guarantor of the Notes 
and Coupons, and to the substitution of the Guarantor or of its Successor in Business or any Subsidiary 
of the Guarantor or of its Successor in Business as the principal debtor in respect of the Notes or 
Coupons in each case subject to the relevant provisions of the Trust Deed including, except in the case 
of the substitution of the Guarantor or its Successor in Business as the principal debtor, to the Notes 
and Coupons being unconditionally and irrevocably guaranteed by the Guarantor or its Successor in 
Business. In considering any substitution of the Guarantor or its Successor in Business as principal 
debtor in place of the Issuer, the Trustee shall regard the Issuer as having no assets.  

In connection with any proposed substitution as aforesaid, the Trustee shall not have regard to the 
consequences of substitution for individual Noteholders resulting from their being for any purpose 
domiciled or resident in, or otherwise connected with, or subject to the jurisdiction of, any particular 
territory. 

The term Successor in Business means, in relation to the Guarantor, any company which, as a result 
of any amalgamation, merger or reconstruction the terms of which have previously been approved in 
writing by the Trustee: 

(i)        owns beneficially the whole or substantially the whole of the undertaking, property and assets 
owned by the Guarantor immediately prior thereto; and 
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(ii)     carries on, as successor to the Guarantor, the whole or substantially the whole of the  business 
carried on by the Guarantor immediately prior thereto. 

Any such substitution in place of the Issuer or the Guarantor shall only be permitted if it does not result 
in the Notes no longer being eligible for the same, or a higher amount of, "equity credit" as is attributed 
to the Notes on the date notice is given to the Noteholders of the aforementioned substitution. 

Prior to making any substitution pursuant to this Condition 14.3, the Issuer will  (if and to the extent 
that the Notes then have a level of "equity credit" ascribed to them by any Rating Agency) deliver or 
procure that there is delivered to the Trustee a certificate signed by a director or by an Authorised 
Signatory of the Issuer stating that the Notes following such substitution will have a level of "equity 
credit" ascribed to them by each Rating Agency which is equal to or higher than that which was 
ascribed to the Notes immediately prior to such substitution.  The Trustee shall be entitled, without 
further enquiry or liability to any person, to accept such certification as sufficient evidence of the 
matters referred to therein, in which event it shall be conclusive and binding on the Noteholders. 

14.4 Entitlement of the Trustee 

In connection with the exercise of its functions (including but not limited to those referred to in this 
Condition) the Trustee shall have regard to the interests of the Noteholders as a class and shall not 
have regard to the consequences of such exercise for individual Noteholders or Couponholders and 
the Trustee shall not be entitled to require, nor shall any Noteholder or Couponholder be entitled to 
claim, from the Issuer or the Guarantor any indemnification or payment in respect of any tax 
consequence of any such exercise upon individual Noteholders or Couponholders. 

14.5 Notices  

Any such modification, waiver, authorisation, determination or substitution shall be binding on all 
Noteholders and, unless the Trustee agrees otherwise, shall be notified to the Noteholders in 
accordance with Condition 15 as soon as practicable thereafter. 

15. NOTICES 

Notices to Noteholders shall be valid if published in a daily newspaper of general circulation in London 
(which is expected to be the Financial Times or if any such publication is not practicable, notice shall 
be validly given if published in another leading daily English language newspaper) or as otherwise 
required by any exchange on which the Notes are listed. Any such notice shall be deemed to have been 
given on the date of such publication or, if published more than once or on different dates, on the date 
of the first publication as provided above. Couponholders shall be deemed for all purposes to have 
notice of the contents of any notice given to Noteholders in accordance with this Condition 15. 

Notwithstanding the above, for so long as all the Notes are represented by a Global Note and the 
Global Note is held by or on behalf of Euroclear and/or Clearstream, Luxembourg, notices to 
Noteholders may be given by delivery of the relevant notice to Euroclear or Clearstream, Luxembourg 
for onward transmission to the Noteholders and such notices shall be deemed to have been given to 
Noteholders on the day of delivery to Euroclear and/or Clearstream, Luxembourg. 

16. INDEMNIFICATION AND PROTECTION OF THE TRUSTEE AND ITS CONTRACTING 
WITH THE ISSUER AND THE GUARANTOR 

The Trust Deed contains provisions for the indemnification of the Trustee and for its relief from 
responsibility. The Trustee is entitled to enter into business transactions with the Issuer, the Guarantor 
and any entity related to the Issuer or the Guarantor without accounting for any profits.  
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17. GOVERNING LAW AND SUBMISSION TO JURISDICTION 

17.1 Governing law 

The Trust Deed (including the Guarantee) and the Notes, the Coupons and the Talons, and any non-
contractual obligations arising out of or in connection thereto are governed by, and will be construed 
in accordance with, English law. 

17.2 Jurisdiction 

The Courts of England are to have jurisdiction to settle any disputes that may arise out of or in 
connection with the Trust Deed or any Notes, Coupons or Talons (including a dispute relating to any 
non-contractual obligations arising out of or in connection thereto) and accordingly any legal action 
or proceedings arising out of or in connection with the Trust Deed or any Notes, Coupons or Talons 
(Proceedings) (including any Proceedings relating to any non-contractual obligations arising out of 
or in connection thereto) may be brought in such courts. The Issuer irrevocably submits to the 
jurisdiction of the courts of England and waives any objection to Proceedings in such courts on the 
ground of venue or on the ground that the Proceedings have been brought in an inconvenient forum. 
This submission is made for the benefit of the Trustee and each of the Noteholders and the 
Couponholders and shall not affect the right of any of them to take Proceedings in one or more 
jurisdictions or preclude the taking of Proceedings in any other jurisdiction (whether concurrently or 
not). 

18. RIGHTS OF THIRD PARTIES 

No person shall have any right to enforce any term or condition of this Note under the Contracts 
(Rights of Third Parties) Act 1999, but this does not affect any right or remedy of any person which 
exists or is available apart from that Act. 

19. DEFINITIONS 

Unless the context otherwise requires, the following terms will have the following meanings in the Conditions:  

An Accounting Event shall occur if, as a result of a change in accounting principles (or the interpretation 
thereof) which have been officially adopted on or after the Issue Date (such date, the Accounting Event 
Adoption Date), but not otherwise, the obligations of the Issuer under the Notes must not or can no longer be 
recorded as “equity” in the annual or interim consolidated financial statements of the Guarantor, in each case 
prepared in accordance with IFRS or any other accounting standards that the Guarantor  may adopt in the 
future for the preparation of its annual or interim consolidated financial statements in accordance with United 
Kingdom company law. The Accounting Event shall be deemed to have occurred on the Accounting Event 
Adoption Date notwithstanding any later effective date. 

Accrual Date has the meaning specified in the definition of Day Count Fraction. 

Additional Amounts has the meaning specified in Condition 8.1.  

Adjustment Spread means either (x) a spread (which may be positive, negative or zero), or (y) a formula or 
methodology for calculating a spread, which in either case is to be applied to the Successor Rate or the 
Alternative Rate (as the case may be) in accordance with Condition 5.8(c), and is the spread, formula or 
methodology which: 

(a) in the case of a Successor Rate, is formally recommended in relation to the replacement of the Original 
Reference Rate with the Successor Rate by any Relevant Nominating Body; or 
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(b) in the case of an Alternative Rate or (where (a) above does not apply) in the case of a Successor Rate, 
the Independent Adviser or the Issuer, as applicable, determines is recognised or acknowledged as 
being in customary market usage in international debt capital markets transactions which reference the 
Original Reference Rate, where such rate has been replaced by the Successor Rate or the Alternative 
Rate (as the case may be); or 

(c) (if the Independent Adviser or the Issuer, as applicable, determines that neither (a) nor (b) above 
applies) the Independent Adviser or the Issuer, as applicable, determines to be appropriate to reduce 
or eliminate, to the extent reasonably practicable in the circumstances, any economic prejudice or 
benefit (as the case may be) to Noteholders as a result of the replacement of the Original Reference 
Rate with the Successor Rate or the Alternative Rate (as the case may be). 

Agency Agreement has the meaning specified in the preamble to the Conditions. 

Alternative Rate means an alternative to the Original Reference Rate which the Independent Adviser or the 
Issuer, as applicable, determines in accordance with Condition 5.8(b) has replaced the Original Reference Rate 
in customary market usage in the international debt capital markets for the purposes of determining rates of 
interest (or the relevant component part thereof) for a period of five years and in euro, or if the Independent 
Adviser or the Issuer, as applicable, determines that there is no such rate, such other rate as the Independent 
Adviser or the Issuer, as applicable, determines in its sole discretion is most comparable to the Original 
Reference Rate. 

Arrears of Interest has the meaning specified in Condition 5.4. 

Authorised Signatory means any person for the time being notified in writing by the Issuer or, as the case 
may be, the Guarantor to the Trustee as being authorised to sign any Notes or any certificates or reports for the 
purpose of these Conditions and/or the Trust Deed. 

Benchmark Amendments has the meaning given to it in Condition 5.8(d).  

Benchmark Event means, with respect to an Original Reference Rate: 

(a) the Original Reference Rate ceasing to exist or be published or administered; or 

(b) the later of (1) the making of a public statement by the administrator of the Original Reference Rate 
that it will, on or before a specified date, cease publishing the Original Reference Rate permanently or 
indefinitely (in circumstances where no successor administrator has been appointed that will continue 
publication of the Original Reference Rate) and (2) the date falling six months prior to the specified 
date referred to in (b)(1); or 

(c) the making of a public statement by the supervisor of the administrator of the Original Reference Rate 
that the Original Reference Rate has been permanently or indefinitely discontinued; or 

(d) the later of (1) the making of a public statement by the supervisor of the administrator of the Original 
Reference Rate that the Original Reference Rate will, on or before a specified date, be permanently or 
indefinitely discontinued and (2) the date falling six months prior to the specified date referred to in 
(d)(1); or 

(e) the later of (1) the making of a public statement by the supervisor of the administrator of the Original 
Reference Rate that means the Original Reference Rate will be prohibited from being used or that its 
use will be subject to restrictions or adverse consequences, in each case on or before a specified date 
and (2) the date falling six months prior to the specified date referred to in (e)(1); or 
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(f) it has or will prior to the next Reset Determination Date become unlawful for the Issuer, the Guarantor, 
the Calculation Agent or any Paying Agent to calculate any payments due to be made to any 
Noteholder or Couponholder using the Original Reference Rate; or 

(g) the making of a public statement by the supervisor of the administrator of such Original Reference 
Rate announcing that such Original Reference Rate is no longer representative or may no longer be 
used. 

BP Group means the Guarantor and its Subsidiaries from time to time. 

Business Day means a day (i) which is a London Business Day and (ii) on which the Trans-European 
Automated Real-Time Gross Settlement Express Transfer (TARGET2) System is open. 

Calculation Agent means Citibank, N.A., London Branch.  

Calculation Amount means €1,000. 

Code has the meaning specified in Condition 7.4. 

Compulsory Arrears of Interest Payment Event means that: 

(a) the Guarantor has resolved to pay or declared a dividend or distribution  or makes any other payment 
on any of its Ordinary Shares, other than (i) in the form of the issuance (or transfer from treasury) of 
any Ordinary Shares or (ii) a dividend, distribution or payment declared by the Guarantor before the 
earliest notice given by the Issuer in accordance with Condition 5.4(b) in respect of the then 
outstanding Arrears of Interest under the Notes; 

(b) the Issuer or the Guarantor has, directly or indirectly, paid or declared a dividend or distribution, or 
made any other payment, to any holders of their Parity Obligations, other than a dividend, distribution 
or payment declared by the Issuer or the Guarantor before the earliest notice given by the Issuer in 
accordance with Condition 5.4(b) in respect of the then outstanding Arrears of Interest under the Notes;  

(c) the Issuer, the Guarantor or any Subsidiary of the Issuer or the Guarantor redeems or repurchases any 
of their Parity Obligations (in each case, other than on a pro-rata basis with redemption of the Notes), 
except where such redemption or repurchase is effected as a public cash tender offer or public 
exchange offer at a redemption or purchase price per security which is below its par value;  

(d) the Issuer, the Guarantor or any Subsidiary of the Issuer or the Guarantor repurchases any of the Notes; 
or 

(e) the Guarantor or any Subsidiary of the Guarantor repurchases any Ordinary Shares of the Guarantor, 
except where (i) such repurchase resulted from the hedging of convertible securities issued or 
guaranteed by the Guarantor (whether physically or cash settled) or (ii) such repurchase was made by 
or on behalf of the Guarantor or any Subsidiary of the Guarantor as part of an intra-day transaction 
that does not result in an increase in the aggregate number of Ordinary Shares held by or on behalf of 
the Guarantor as treasury shares at 8:30 a.m. London time on the Interest Payment Date on which any 
outstanding Arrears of Interest were first deferred, 

except, in each case, if (I) the Issuer, the Guarantor or the relevant Subsidiary (as the case may be) is obliged 
under the terms and conditions of such securities or obligations to make such payment, such redemption or 
such repurchase or (II) such payment, redemption or repurchase is made or effected by the Issuer, the Guarantor 
or any Subsidiary of the Guarantor to, or for the benefit of, employees or former employees (including directors 
holding or formerly holding executive office or the personal service company of any such person) or their 
spouses or relatives of the Issuer, the Guarantor or the Subsidiary of the Guarantor or any associated company 
or to a trustee or trustees to be held for the benefit of any such person or to the administrator or estate of any 
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such person, in any such case pursuant to any share or option scheme or pursuant to any dividend reinvestment 
plan or similar plan or scheme. 

A Compulsory Arrears of Interest Payment Event shall not occur pursuant to paragraph (b) above in respect of 
any pro rata payment of deferred or arrears of interest on a Parity Obligations of the Issuer and/or a Parity 
Obligation of the Guarantor which is made simultaneously with a pro rata payment of any Arrears of Interest 
provided that such pro rata payment of deferred or arrears of interest on a Parity Obligation of the Issuer or 
Parity Obligation of the Guarantor is not proportionately more than the pro rata settlement of any such Arrears 
of Interest. 

Couponholders has the meaning specified in the preamble to the Conditions. 

Coupons has the meaning specified in the preamble to the Conditions. 

Day Count Fraction means, in respect of the calculation of an amount of interest for any period of time 
(whether or not constituting an Interest Period) (the Accrual Period): 

(a) the actual number of days in the Accrual Period from, and including, the date from which interest 
begins to accrue (the Accrual Date) to, but excluding, the date on which it falls due; divided by  

(b) the actual number of days from, and including, the Accrual Date to, but excluding, the next following 
Interest Payment Date. 

Deferred Interest Payment has the meaning specified in Condition 5.4.  

Early Redemption Amount means: (i) in case of a Rating Agency Event, Accounting Event or a Tax 
Deduction Event where the relevant date fixed for redemption falls prior to the First Call Date, an amount 
equal to the sum of (x) 100 per cent. of the principal amount of the relevant Note, and (y) 1 per cent. of the 
principal amount of the relevant Notes (which amount shall represent a fixed interest amount for the period 
from (and including) the Issue Date up to (but excluding) the relevant Redemption Date payable in addition to 
any accrued and unpaid interest up to (but excluding) the relevant Redemption Date and any outstanding 
Arrears of Interest); and (ii) in the case of a Rating Agency Event, Accounting Event or a Tax Deduction Event 
where the relevant date fixed for redemption falls on or after the First Call Date or in case of a Gross-Up Event 
or Substantial Repurchase Event, an amount equal to 100 per cent. of the outstanding principal amount of the 
Notes, in each case plus accrued and unpaid interest up to (but excluding) the relevant Redemption Date and 
any outstanding Arrears of Interest (without double counting). 

Event of Default means a Winding-Up of the Issuer or the Guarantor (other than for the purposes of a Solvent 
Reorganisation of the Issuer or the Guarantor). 

Extraordinary Resolution has the meaning given to it in the Trust Deed. 

First Call Date has the meaning specified in Condition 6.2. 

First Reset Date has the meaning specified in Condition 5.2. 

A Gross-Up Event shall occur if, as a result of a Tax Law Change, (i) the Issuer or the Guarantor determines 
(in its reasonable opinion, as the case may be) that it has or will become obliged to pay Additional Amounts; 
and (ii) such obligation cannot be avoided by the Issuer or, as the case may be, the Guarantor, taking reasonable 
measures available to it, where references in this definition to the United Kingdom shall be deemed also to 
refer to any jurisdiction or relevant authority thereof in respect of which any undertaking or covenant 
equivalent to that in Condition 8 is given pursuant to the Trust Deed (except that as regards such jurisdiction, 
the words “which change or amendment becomes effective on or after the Issue Date” as used in this definition 
shall be replaced with the words “becomes effective after, and has not been announced on or before, the date 
on which any undertaking or covenant equivalent to that in Condition 8 was given pursuant to the Trust Deed”). 
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Guarantee has the meaning specified in Condition 3.1. 

Guaranteed Amounts has the meaning specified in Condition 3.1. 

Guarantor means BP p.l.c. 

IA Determination Cut-off Date has the meaning specified in Condition 5.8(a)(i).

IFRS means International Financial Reporting Standards (as amended or replaced from time to time).

Independent Adviser means an independent financial institution of international repute or an independent 
financial adviser with appropriate expertise in the international debt capital markets appointed by the Issuer, 
at its own expense, under Condition 5.8(a). 

Interest Amount means the amount of interest scheduled to be paid on the outstanding principal amount of 
each Note on an Interest Payment Date under Condition 5.3.  

Interest Payment Date has the meaning specified in Condition 5.2.  

Interest Period means the period beginning on (and including) the Issue Date and ending on (but excluding) 
the first Interest Payment Date and each successive period beginning on (and including) an Interest Payment 
Date and ending on (but excluding) the next succeeding Interest Payment Date. 

Interest Rate has the meaning specified in Condition 5.2. 

Issue Date means 22 June 2020. 

Issuer means BP Capital Markets p.l.c. 

London Business Day means a day on which commercial banks and foreign exchange markets settle payments 
and are open for general business (including dealing in foreign exchange and foreign currency deposits) in 
London. 

Margin means in respect of: 

(a) the Reset Period ending on (but excluding) the Reset Date falling on 22 June 2034, 3.780 per cent. per 
annum;  

(b) each Reset Period which falls in the period commencing on (and including) the Reset Date falling on 
22 June 2034 and ending on (but excluding) the Reset Date falling on 22 June 2049, 4.030  per cent. 
per annum; and  

(c) each subsequent Reset Period, 4.780 per cent. per annum.

Moody's means Moody's Investors Service Limited (or any of its subsidiaries or any successor in business 
thereto from time to time). 

Multilateral Trading Facility means a multilateral trading facility described in section 987(1)(b) of the 
Income Tax Act 2007, as the same may be amended from time to time and any provision, statute or statutory 
instrument replacing the same from time to time. 

Noteholders has the meaning specified in the preamble to the Conditions. 

Notes has the meaning specified in the preamble to the Conditions, and Note shall be construed accordingly.  
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Notional Preference Shares means, with respect to the Issuer or the Guarantor, as the case may be, a notional 
class of preference shares in the capital of the Issuer or the Guarantor, as the case may be: (i) ranking junior to 
the claims of all holders of Senior Obligations of the Issuer or the Guarantor, as the case may be; (ii) having 
an equal right to return of assets in the Winding-Up of the Issuer or the Guarantor, as the case may be, and so 
ranking pari passu with any Parity Obligations of the Issuer or the Guarantor, as the case may be; and (iii) 
having a right to return of capital ahead of, and so ranking ahead of, the claims of holders of the Ordinary 
Shares of the Issuer or the Guarantor, as the case may be. 

Official List means the Official List of the Financial Conduct Authority in its capacity as competent authority 
under the Financial Services and Markets Act 2000 (as amended or superseded). 

Ordinary Shares means (i) any ordinary shares in the capital of the Issuer or the Guarantor, as the case may 
be or (ii) any present or future shares of any other class of shares of the Issuer or the Guarantor, as the case 
may be, ranking pari passu with the ordinary shares of the Issuer or the Guarantor, as the case may be or, in 
either case, any depository or other receipts or certificates, including American depository receipts, 
representing such shares. 

Original Reference Rate means the rate described in the definition of “Reset Reference Bank Rate”  in this 
Condition 19 (or any component part thereof) or, if such rate (or any Successor Rate or Alternative Rate which 
has replaced it, or any component part thereof) has been replaced by a (or a further) Successor Rate or 
Alternative Rate and a Benchmark Event subsequently occurs in respect of such Successor Rate or Alternative 
Rate (or any component part thereof), the term “Original Reference Rate” shall include any such Successor 
Rate or Alternative Rate). 

Other Hybrid Capital Notes means: 

(a) the €2,500,000,000 Perpetual Subordinated Non-Call 6 Fixed Rate Reset Notes (ISIN: 
XS2193661324); 

(b) the £1,250,000,000 Perpetual Subordinated Non-Call 7 Fixed Rate Reset Notes (ISIN: 
XS2193663619); 

(c) the US$2,500,000,000 Perpetual Subordinated Non-Call 5.25 Fixed Rate Reset Notes (ISIN: 
US05565QDU94); and 

(d) the US$2,500,000,000 Perpetual Subordinated Non-Call 10 Fixed Rate Reset Notes (ISIN: 
US05565QDV77), 

each issued by the Issuer on or about the Issue Date and unconditionally and irrevocably guaranteed on a 
subordinated basis by the Guarantor. 

Parity Obligations means, with respect to the Issuer or the Guarantor, as the case may be: 

(a) the most junior class of preference share capital of the Issuer or the Guarantor, as the case may be; and 

(b) any other security, guarantee or other instrument issued by, or any other obligation of, the Issuer or 
the Guarantor, as the case may be, which ranks or is expressed to rank pari passu with the Issuer’s 
obligations under the Notes or the Guarantor's obligations under the Guarantee, including the Other 
Hybrid Capital Notes. 

For the avoidance of any doubt, as at the Issue Date, Parity Obligations of the Guarantor include the 
Guarantor’s 5,500,000 9 per cent. Cumulative Preference Shares of £1 each (of which, as at 31 March 2020, 
5,473,414 have been issued and are fully paid and 26,586 are unissued). 

Paying Agents has the meaning specified in the preamble to the Conditions. 



86 

Payment Business Day means, in relation to any place, a day on which commercial banks and foreign 
exchange markets settle payments and are open for general business (including dealing in foreign exchange 
and foreign currency deposits) in that place. 

Presentation Date means a day which (subject to Condition 9): 

(a)  is or falls after the relevant due date; 

(b) is a Payment Business Day in the place of the specified office of the Paying Agent at which the Note 
is presented for payment; and 

(c) in the case of payment by credit or transfer to a euro account as referred to above, is a Business Day. 

Principal Paying Agent has the meaning specified in the preamble to the Conditions. 

Qualifying Securities means securities that contain terms not materially less favourable to Noteholders than 
the terms of the Notes (as reasonably determined by the Issuer (in consultation with an independent investment 
bank or counsel of international standing)) and provided that a certification to such effect (and confirming that 
the conditions set out in (a) to (j) below have been satisfied) of one director or one Authorised Signatory of 
the Issuer or the Guarantor (as applicable) shall have been delivered to the Trustee prior to the substitution or 
variation of the Notes upon which certificate the Trustee shall be entitled to rely absolutely without further 
enquiry or liability to any person), provided that:

(a) they shall be issued by (x) the Issuer with a guarantee of the Guarantor, (y) the Guarantor or (z) a 
wholly-owned direct or indirect finance Subsidiary of the Guarantor with a guarantee of the Guarantor; 
and 

(b) they (and/or, as appropriate, the guarantee as aforesaid) shall rank pari passu on a Winding-Up  of the 
Issuer with the Notes or on a Winding-Up of the Guarantor with the Guarantee; and 

(c) they shall contain terms which provide for the same or a more favourable Interest Rate from time to 
time applying to the Notes and preserve the same Interest Payment Dates; and 

(d) they shall preserve the obligations (including the obligations arising from the exercise of any right) of 
the Issuer as to redemption of the Notes, including (without limitation) as to timing of, and amounts 
payable upon, such redemption; and 

(e) they shall preserve any existing rights under these Conditions to any accrued interest which has 
accrued to Noteholders and not been paid and any Arrears of Interest which have not been paid: and 

(f) they shall not contain terms providing for loss absorption through principal write-down or conversion 
to ordinary shares; and 

(g) they shall otherwise contain substantially identical terms (as reasonably determined by the Issuer) to 
the Notes, save where (without prejudice to the requirement that the terms are not materially less 
favourable to Noteholders than the terms of the Notes as described above) any modifications to such 
terms are required to be made to avoid the occurrence or effect of a Rating Agency Event, a Gross-Up 
Event, an Accounting Event or, as the case may be, a Tax Deduction Event; and 

(h) they shall be (i) listed on the Official List and admitted to trading on the London Stock Exchange’s 
Main Market or (ii) listed on such other stock exchange as is a Recognised Stock Exchange at that 
time or admitted to trading on a Multilateral Trading Facility at that time as selected by the Issuer; and 
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(i) they shall, immediately after such substitution or variation, be assigned at least the same credit rating(s) 
by the same Rating Agencies as may have been assigned to the Notes at the invitation of or with the 
consent of the Issuer immediately prior to such substitution or variation; and 

(j) they shall not provide for the mandatory deferral or cancellation of payments of interest and/or 
principal. 

Rating Agency means each of S&P and Moody's or any other rating agency substituted for either of them by 
the Issuer and/or Guarantor. 

A Rating Agency Event shall occur if the Issuer or the Guarantor has received confirmation from any Rating 
Agency that, due to any amendment to, clarification of, or change in the assessment criteria under its hybrid 
capital methodology or in the interpretation thereof, in each case occurring or becoming effective after the 
Issue Date (or, if "equity credit" is not assigned to the Notes by the relevant Rating Agency on the Issue Date, 
the date on which "equity credit" is assigned by such Rating Agency for the first time), any or all of the Notes 
will no longer be eligible (or if the Notes have been partially or fully re-financed since the Issue Date and are 
no longer eligible for "equity credit" from such Rating Agency in part or in full as a result, any or all of the 
Notes would no longer have been eligible as a result of such amendment to, clarification of or, change in the 
assessment criteria or in the interpretation thereof had they not been re-financed) for the same or a higher 
amount of "equity credit" as was attributed to the Notes as at the Issue Date (or, if "equity credit" is not assigned 
to the Notes by the relevant Rating Agency on the Issue Date, the date on which "equity credit" is assigned by 
such Rating Agency for the first time). 

Recognised Stock Exchange means a recognised stock exchange as defined in section 1005 of the Income 
Tax Act 2007, as the same may be amended from time to time and any provision, statute or statutory instrument 
replacing the same from time to time. 

Redemption Date means any date on which the Notes become due for redemption in accordance with the 
Conditions.  

Reference Bank has the meaning specified in the definition of Reset Reference Bank Rate. 

Relevant Date means, in respect of any Note or Coupon, the date on which payment in respect of it first 
becomes due or (if any amount of the money payable is improperly withheld or refused) the date on which 
payment in full of the amount outstanding is made or (if earlier) the date seven days after that on which notice 
is duly given to the Noteholders that, upon further presentation of the Note or Coupon being made in 
accordance with the Conditions, such payment will be made, provided that payment is in fact made upon such 
presentation. 

Relevant Nominating Body means, in respect of an Original Reference Rate: 

(a) the central bank for the currency to which the Original Reference Rate relates, or any central bank or 
other supervisory authority which is responsible for supervising the administrator of the Original 
Reference Rate; or 

(b) any working group or committee sponsored by, chaired or co-chaired by or constituted at the request 
of (1) the central bank for the currency to which the Original Reference Rate relates, (2) any central 
bank or other supervisory authority which is responsible for supervising the administrator of the 
Original Reference Rate, (3) a group of the aforementioned central banks or other supervisory 
authorities or (4) the Financial Stability Board or any part thereof. 

Reset Date means each of: 

(a) the First Reset Date; and 
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(b) each date that falls five, or a multiple of five, years following the First Reset Date. 

Reset Determination Date means the second London Business Day prior to the relevant Reset Date. 

Reset Interest Rate means, in relation to any Reset Period, the sum of the Swap Rate in relation to that Reset 
Period plus the Margin applicable to that Reset Period. 

Reset Period means the period from and including the First Reset Date to but excluding the next Reset Date, 
and each successive period from and including a Reset Date to but excluding the next succeeding Reset Date. 

Reset Reference Bank Rate means the percentage rate determined on the basis of the Swap Rate Quotations 
provided by at least five leading swap dealers selected by the Issuer in the Eurozone interbank market (the 
Reference Banks) to the Calculation Agent at its request at approximately 11:00 a.m. (Brussels time) on the 
relevant Reset Determination Date.  If one quotation is provided, the Reset Reference Bank Rate will be such 
quotation.  If two or more quotations are provided, the Reset Reference Bank Rate will be the arithmetic mean 
of the quotations, eliminating, if at least three quotations are provided, the highest quotation (or, in the event 
of equality, one of the highest) and the lowest quotation (or, in the event of equality, one of the lowest).  If no 
quotations are provided, the applicable Reset Reference Bank Rate for the relevant Reset Period will be: (i) in 
the case of each Reset Period other than the Reset Period commencing on the First Reset Date, the Swap Rate 
in respect of the immediately preceding Reset Period; or (ii) in the case of the Reset Period commencing on 
the First Reset Date, -0.300 per cent. per annum. 

Reset Screen Page means Reuters screen "ICESWAP2" or such other page as may replace it on Reuters or, 
as the case may be, on such other information service that may replace Reuters, in each case, as may be 
nominated by the party providing or sponsoring the information appearing there for the purpose of displaying 
rates comparable to the Swap Rate Quotations. 

S&P means S&P Global Ratings Europe Limited (or any of its subsidiaries or any successor in business thereto 
from time to time). 

Senior Obligations means all obligations of the Issuer or the Guarantor, as the case may be, but excluding any 
Parity Obligations and any Ordinary Shares of the Issuer or the Guarantor, as the case may be. 

For the avoidance of doubt, as at the Issue Date, Senior Obligations of the Guarantor include the Guarantor’s 
7,250,000 8 per cent. Cumulative Preference Shares of £1 each (of which, as at 31 March 2020, 7,232,838 
have been issued and are fully paid and 17,162 are unissued). 

Solvent Reorganisation means in any such case, a solvent Winding-Up for the purposes of a reorganisation, 
reconstruction, amalgamation or the substitution in place of the Issuer or the Guarantor, as the case may be, of 
a “Successor in Business”, (x) the terms of which reorganisation, reconstruction or amalgamation have 
previously been approved in writing by the Trustee or by an Extraordinary Resolution or (y) which substitution 
is effected in accordance with Condition 14.3 and in either case do not provide that the Notes shall thereby 
become redeemable or repayable. 

Subsidiary has the meaning provided in Section 1159 of the Companies Act 2006.  

A Substantial Repurchase Event shall occur if, prior to the giving of the relevant notice of redemption the 
Issuer or the Guarantor or any Subsidiary of the Issuer or the Guarantor repurchases (and effects corresponding 
cancellations) in aggregate 75 per cent. or more in the principal amount of the Notes issued on the Issue Date. 

Successor in Business has the meaning specified in Condition 14.3. 

Successor Rate means a successor to or replacement of the Original Reference Rate which is formally 
recommended by any Relevant Nominating Body. 
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Swap Rate means, in relation to a Reset Period and the Reset Determination Date in relation to such Reset 
Period, the annual mid-swap rate for a term of 5 years as displayed on the Reset Screen Page as at 11:00 a.m. 
(Brussels time) on such Reset Determination Date.  In the event that such mid-swap rate does not appear on 
the Reset Screen Page on the relevant Reset Determination Date at approximately that time, the Swap Rate 
will be the Reset Reference Bank Rate. 

Swap Rate Quotations means the arithmetic mean of the bid and offered rates for the annual fixed leg 
(calculated on a 30/360 day count basis) of a fixed-for-floating euro interest rate swap which: (i) has a term of 
5 years commencing on the first day of the relevant Reset Period; (ii) is in an amount that is representative of 
a single transaction in the relevant market at the relevant time with an acknowledged dealer of good credit in 
the swap market; and (iii) has a floating leg based on the 6-month EURIBOR rate (calculated on an Actual/360 
day count basis).  

Talons has the meaning specified in the preamble to the Conditions. 

A Tax Deduction Event shall occur if: 

(a) as a result of a Tax Law Change, interest paid by the Issuer on the Notes or interest paid by the 
Guarantor pursuant to the Guarantee would no longer, or within 90 days of such change or proposed 
change, will no longer, be fully deductible (or the entitlement to make such deduction shall be 
materially reduced or materially delayed) by the Issuer or the Guarantor (as applicable) for corporate 
income tax purposes; and/or 

(b) as a result of a Tax Law Change and either (i) the Notes being held by the Noteholders, or (ii) the  
Notes being held by the Noteholders together with the Other Hybrid Capital Notes being held by the 
holders thereof, the Issuer or the Guarantor (or any intra-group borrower under back-to-back lending 
arrangements within the BP Group) (as applicable) would no longer or within 90 days of such change 
or proposed change, will no longer, be able to surrender to or receive from companies with which it is 
grouped for tax purposes (or with which it would be grouped but for any Tax Law Change),  losses or 
other amounts which can be set against the recipient company’s profits (or the amounts capable of 
being surrendered and set against the recipient company’s profits or the timing of surrender or set off 
are materially reduced or delayed), 

in each case, as determined in the reasonable opinion of  the Issuer or the Guarantor (as applicable) and 
provided that the foregoing cannot be avoided by the Issuer or the Guarantor, as the case may be, taking 
reasonable measures available to it, where references in this definition to: 

(i) the United Kingdom shall be deemed also to refer to any jurisdiction or relevant authority thereof in 
respect of which any undertaking or covenant equivalent to that in Condition 8 is given pursuant to the 
Trust Deed (except that as regards such jurisdiction, the words "which in each case becomes effective 
or would become effective on or after the Issue Date” as used in this definition shall be replaced with 
the words “becomes effective after, and has not been announced on or before, the date on which any 
undertaking or covenant equivalent to that in Condition 8 was given pursuant to the Trust Deed"); and 

(ii) being "grouped for tax purposes" with another company include, for the avoidance of doubt and 
without limitation, being a member of the same "group of companies" as the other company, any 
"consortium condition" being met in respect of the other company or any other relationship sufficient 
to allow a surrender of losses or other amounts between the two companies for the purposes of Part 5 
Corporation Tax Act 2010. 

Tax Law Change means (i) a change in or proposed change in, or amendment or proposed amendment to, the 
laws or regulations of the United Kingdom or any political subdivision or any authority thereof or therein 
having the power to tax, including any treaty to which the United Kingdom is a party, (ii) any change in the 
application or official or generally published interpretation of such laws or regulations, including a decision of 
any court or tribunal, or (iii) any interpretation or pronouncement by any relevant tax authority that provides 
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for a position with respect to such laws or regulations or interpretation thereof that differs from the previously 
generally accepted position in relation to similar transactions, which in each case becomes or would become 
effective on or after the Issue Date.

Trust Deed has the meaning specified in the preamble to the Conditions. 

Trustee has the meaning specified in the preamble to the Conditions. 

Winding-Up means an order being made, or an effective resolution being passed, for the winding-up of the 
Issuer or the Guarantor, as the case may be, or an administrator of the Issuer or the Guarantor, as the case may 
be, being appointed and such administrator giving notice that it intends to declare and distribute a dividend. 
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TERMS AND CONDITIONS OF THE STERLING NOTES 

The following, subject to alteration and except for the paragraphs in italics, are the terms and conditions of 
the Sterling Notes which will be endorsed on each Sterling Note in definitive form (if issued). 

The defined terms used in these Sterling Conditions are applicable to the Sterling Notes only and shall not 
apply to the Euro Notes. 

The £1,250,000,000 Perpetual Subordinated Non-Call 7 Fixed Rate Reset Notes (the Notes, which expression, 
unless the context otherwise requires, includes any further notes issued pursuant to Condition 10 and forming 
a single series with the Notes) of BP Capital Markets p.l.c. (the Issuer) are constituted by a trust deed dated 
22 June 2020 (such trust deed, as modified and/or amended and/or supplemented and/or restated from time to 
time, the Trust Deed) made between the Issuer, BP p.l.c. (the Guarantor) as guarantor and The Law 
Debenture Trust Corporation p.l.c. (the Trustee, which expression shall include any successor thereto) as 
trustee for the holders of the Notes (the Noteholders) and the holders of the interest coupons appertaining to 
the Notes (the Couponholders and the Coupons, respectively). In these Terms and Conditions of the Notes 
(the Conditions): 

(i) references to “Notes” and “Noteholders” shall respectively be deemed to include references to 
Coupons and Couponholders; and 

(ii) references to “Coupons” and “Couponholders” shall be deemed to include references to the talons for 
further interest coupons (the Talons) and the holders of the Talons, 

in each case, unless the context otherwise requires. 

The Notes have the benefit of an agency agreement dated 22 June 2020 (such agency agreement, as modified 
and/or amended and/or supplemented and/or restated from time to time, the Agency Agreement) made 
between the Issuer, the Guarantor, Citibank, N.A., London Branch as initial principal paying agent (in such 
capacity, the Principal Paying Agent which expression includes any successor thereto) and calculation agent 
(in such capacity, the Calculation Agent, which expression includes any successor thereto) and the Trustee.  
The statements in the Conditions include summaries of, and are subject to, the detailed provisions of the Trust 
Deed, which includes the form of the Notes.   

Copies of the Trust Deed and the Agency Agreement (i) are available for inspection during normal business 
hours by the Noteholders at the specified office of the Trustee (being, at the Issue Date, Fifth Floor, 100 Wood 
Street, London EC2V 7EX, United Kingdom), the Principal Paying Agent and each of the other paying agents 
appointed under the Agency Agreement (together with the Principal Paying Agent, the Paying Agents) or (ii) 
may be provided by email to a Noteholder following prior written request to the Trustee or the relevant Paying 
Agent therefor and provision of proof of holding and identity (in form satisfactory to the Trustee or the relevant 
Paying Agent, as the case may be). The Noteholders are entitled to the benefit of, are bound by, and are deemed 
to have notice of all the provisions of the Trust Deed and the Agency Agreement. 

1. FORM, DENOMINATION AND TITLE 

1.1 Form and denomination 

The Notes are in bearer form, serially numbered, in denominations of £100,000 and integral multiples 
of £1,000 in excess thereof up to and including £199,000 with Coupons and Talons attached on issue. 
No definitive Notes (if issued) will be issued with a denomination above £199,000.  

1.2 Title and Noteholder absolute owner 

Title to the Notes will pass on delivery.  Except as ordered by a court of jurisdiction or as required by 
law, the Issuer, the Guarantor, any Paying Agent and the Trustee may (to the fullest extent permitted 
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by applicable laws) deem and treat the bearer of any Note as the absolute owner for all purposes 
(whether or not the Note is overdue and notwithstanding any notice of ownership or writing on the 
Note or any notice of previous loss or theft of the Note or of any trust or interest therein) and will not 
be required to obtain any proof thereof or as to the identity of such bearer. 

2. STATUS AND SUBORDINATION OF THE NOTES 

2.1 Status of the Notes 

The Notes constitute unconditional, unsecured and subordinated obligations of the Issuer and rank and 
will at all times rank pari passu without any preference among themselves.  The rights and claims of 
the Noteholders under the Notes are subordinated as described in this Condition 2. 

2.2 Subordination of the Notes 

The payment obligations of the Issuer under the Notes shall, save for such exceptions as may be 
provided by applicable legislation, at all times rank in the event of a Winding-Up of the Issuer: 

(a) junior to the rights and claims of the holders of Senior Obligations of the Issuer; 

(b) pari passu with the rights and claims of any holders of Parity Obligations of the Issuer; and 

(c) senior to the rights and claims of the holders of the Issuer’s Ordinary Shares. 

To give effect to the intended ranking described above, if at any time a Winding-Up of the Issuer 
occurs (otherwise than for the purposes of a Solvent Reorganisation of the Issuer), the amount payable 
by the Issuer to a Noteholder under or in relation to such Noteholder’s Notes (in lieu of any other 
payment by the Issuer to such Noteholder under or in relation to the Notes, including pursuant to the 
Conditions or the Trust Deed), shall be the amount that would have been payable to such Noteholder 
if, immediately prior to and throughout such Winding-Up, such Noteholder was the holder of Notional 
Preference Shares in the Issuer.  For the purposes only of that calculation, in respect of each Note and 
matured but unpaid Coupon (including any outstanding Arrears of Interest in respect of such Coupon) 
a Noteholder will be deemed to hold a Notional Preference Share in the Issuer entitling the holder 
thereof to receive in respect of such Notional Preference Share an amount in the Winding-Up of the 
Issuer that is equal to the principal amount of the relevant Note and, in the case of a Coupon and its 
Couponholder, any accrued but unpaid interest represented by such Coupon and any outstanding 
Arrears of Interest in respect of such Coupon (without double counting) (and, in the case of an 
administration, on the assumption that shareholders were entitled to claim and recover in respect of 
their shares to the same degree as in a winding-up).  Amounts payable to the Noteholders under this 
Condition 2.2 will only be paid after the debts owing to the holders of the Issuer’s Senior Obligations 
have been paid in full. 

Nothing in this Condition 2.2 shall affect, apply to or prejudice the payment or reimbursement of the 
costs, charges, expenses, liabilities or remuneration of the Trustee or the Paying Agents or the rights 
and remedies of the Trustee or the Paying Agents in respect thereof. 

Accordingly, without prejudice to the rights of the Trustee and the Noteholders under the Guarantee, 
the claims of holders of all Senior Obligations of the Issuer will first have to be satisfied in any 
Winding-Up of the Issuer before Noteholders may expect to obtain from the Issuer any recovery in 
respect of their Notes and, prior thereto, any Noteholder will have only limited ability to influence the 
conduct of such Winding-Up of the Issuer.  See "Risk Factors – Factors which are material for the 
purpose of assessing the market risks associated with the Notes and the Guarantee – Restricted remedy 
for non-payment when due".
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3. GUARANTEE 

3.1 Guarantee 

The payment of principal, interest and all other moneys expressed to be payable by the Issuer under 
or pursuant to the Notes and/or the Trust Deed (the Guaranteed Amounts) has been unconditionally 
and irrevocably guaranteed by the Guarantor (the Guarantee) in and on the terms set out in the Trust 
Deed. For the avoidance of doubt, any Arrears of Interest will not be a Guaranteed Amount until it 
becomes due and payable in accordance with Condition 5.5. 

3.2 Status of the Guarantee 

The obligations of the Guarantor under the Guarantee constitute unconditional, unsecured and 
subordinated obligations of the Guarantor. The rights and claims of the Noteholders under the 
Guarantee are subordinated as described in this Condition 3. 

3.3 Subordination of the Guarantee 

The payment obligations of the Guarantor under the Guarantee shall, save for such exceptions as may 
be provided by applicable legislation, at all times rank in the event of a Winding-Up of the Guarantor: 

(a) junior to the rights and claims of the holders of Senior Obligations of the Guarantor; 

(b) pari passu with the rights and claims of any holders of Parity Obligations of the Guarantor; 
and 

(c) senior to the rights and claims of the holders of the Guarantor’s Ordinary Shares. 

To give effect to the intended ranking described above, if at any time a Winding-Up of the Guarantor 
occurs (otherwise than for the purposes of a Solvent Reorganisation of the Guarantor), the amount 
payable by the Guarantor to a Noteholder under or in relation to the Guarantee (in lieu of any other 
payment by the Guarantor to such Noteholder under or in relation to the Guarantee), shall be the 
amount that would have been payable to such Noteholder if, immediately prior to and throughout such 
Winding-Up, such Noteholder was the holder of Notional Preference Shares in the Guarantor.  For the 
purposes only of that calculation, in respect of each Note and matured but unpaid Coupon (including 
any outstanding Arrears of Interest in respect of such Coupon) a Noteholder will be deemed to hold a 
Notional Preference Share in the Guarantor entitling the holder thereof to receive in respect of such 
Notional Preference Share an amount in the Winding-Up of the Guarantor that is equal to the principal 
amount of the relevant Note and, in the case of a Coupon and its Couponholder, any accrued but unpaid 
interest represented by such Coupon and any outstanding Arrears of Interest in respect of such Coupon 
(without double counting) (and, in the case of an administration, on the assumption that shareholders 
were entitled to claim and recover in respect of their shares to the same degree as in a winding-up).   
Amounts payable to the Noteholders under this Condition will only be paid after the debts owing to 
the holders of the Guarantor’s Senior Obligations have been paid in full.   

Nothing in this Condition 3.3 shall affect, apply to or prejudice the payment or reimbursement of the 
costs, charges, expenses, liabilities or remuneration of the Trustee or the Paying Agents or the rights 
and remedies of the Trustee or the Paying Agents in respect thereof. 

Accordingly, without prejudice to the rights of the Trustee and the Noteholders under the Guarantee, 
the claims of holders of all Senior Obligations of the Issuer will first have to be satisfied in any 
Winding-Up of the Issuer before Noteholders may expect to obtain from the Issuer any recovery in 
respect of their Notes and, prior thereto, any Noteholder will have only limited ability to influence the 
conduct of such Winding-Up of the Issuer.  See "Risk Factors – Factors which are material for the 
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purpose of assessing the market risks associated with the Notes and the Guarantee – Restricted remedy 
for non-payment when due". 

4. PROHIBITION OF SET-OFF 

To the extent and in the manner permitted by applicable law, neither the Trustee (in respect of amounts 
owed to the Trustee by the Issuer or the Guarantor, as the case may be, in respect of, and arising from, 
the Notes and/or the Guarantee, as applicable, but not in respect of any fees, liabilities or expenses 
owed to the Trustee by the Issuer or the Guarantor, as the case may be) nor any Noteholder may 
exercise, claim or plead any right of set-off, counterclaim, compensation or retention in respect of any 
amount owed to it by the Issuer or the Guarantor, as the case may be, in respect of, or arising from, 
the Notes and/or the Guarantee, as applicable, and each Noteholder will, by virtue of its holding of 
any Note, be deemed to have waived and to have directed and authorised the Trustee on its behalf to 
have waived, all such rights of set-off, counterclaim, compensation or retention. Notwithstanding the 
preceding sentence, if any of the rights and claims of any Noteholder in respect of or arising under the 
Notes or the Trust Deed are discharged by set-off, such Noteholder will immediately pay an amount 
equal to the amount of such discharge to the Issuer or, if applicable, the liquidator, trustee, receiver or 
administrator of the Issuer and, until such time as payment is made, will hold a sum equal to such 
amount on trust for the Issuer or, if applicable, the liquidator, trustee, receiver or administrator in the 
relevant liquidation, winding-up or administration. Accordingly, such discharge will be deemed not to 
have taken place.

5. INTEREST 

5.1 Interest 

Each Note shall entitle the Noteholder thereof to receive cumulative interest in accordance with the 
provisions of this Condition 5. 

5.2 Interest Rate 

Unless previously redeemed or purchased and cancelled in accordance with the Conditions, interest 
on the Notes will accrue: 

(a) from, and including, the Issue Date to, but excluding, 22 June 2027 (the First Reset Date), at 
an interest rate per annum of 4.250 per cent.; and 

(b) from, and including, the First Reset Date, at an interest rate per annum equal to the relevant 
Reset Interest Rate, 

(each an Interest Rate), in each case on the outstanding principal amount of each Note, which interest 
will be payable annually in arrear on 22 June of each year (each an Interest Payment Date) 
commencing on 22 June 2021.  

5.3 Interest Amount 

(a) Subject to Condition 5.4, the amount of interest payable in respect of the Calculation Amount 
on each Interest Payment Date to, and including, the First Reset Date shall be £42.50. 

(b) Subject to Condition 5.4, the amount of interest payable in respect of the Calculation Amount 
for any other period for which interest is to be calculated under this Condition 5.3 shall be 
calculated by: 

(i) applying the applicable Interest Rate to the Calculation Amount; 
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(ii) multiplying the product thereof by the Day Count Fraction; and 

(iii) rounding the resulting figure to the nearest penny (half a penny being rounded 
upwards). 

(c) The relevant amount of interest payable in respect of a Note for any period shall be the product 
of: 

(i) the relevant amount of interest per Calculation Amount determined as described 
above; and 

(ii) the number by which the Calculation Amount is required to be multiplied to equal the 
denomination of such Note. 

5.4 Optional deferral of interest payments 

(a) Interest which accrues during an Interest Period will be due and payable on the relevant 
Interest Payment Date, unless the Issuer elects to defer the relevant payment of interest (in 
whole or in part) pursuant to this Condition 5.4. 

The Issuer may, at its discretion, elect to defer any payment of interest (a Deferred Interest 
Payment) which is otherwise scheduled to be paid on an Interest Payment Date. If the Issuer 
elects not to make all or part of any payment of interest on an Interest Payment Date,  it will 
not have any obligation to pay such interest on the relevant Interest Payment Date. 

Any Deferred Interest Payment shall itself bear interest (such further interest, together with 
each Deferred Interest Payment, being Arrears of Interest), at the Interest Rate prevailing 
from time to time, from (and including) the date on which (but for such deferral) the Deferred 
Interest Payment would otherwise have been due to be made to (but excluding) the date on 
which the Deferred Interest Payment is paid, and it will be added to such Deferred Interest 
Payment (and thereafter accumulate additional interest accordingly) on each Interest Payment 
Date. Non-payment of Arrears of Interest shall not constitute a default by the Issuer or the 
Guarantor under the Notes or for any other purpose, unless such Arrears of Interest becomes 
due and payable in accordance with the Conditions. 

(b) The Issuer will notify the Noteholders (in accordance with Condition 15), the Trustee, the 
Principal Paying Agent and, if required by the rules of any stock exchange on which the Notes 
are listed from time to time, such stock exchange, of any determination by it not to pay the 
whole of the Interest Amount which would otherwise fall due on an Interest Payment Date not 
more than 30 and not less than 5 London Business Days prior to the relevant Interest Payment 
Date.  Deferral of Interest Amounts pursuant to this Condition 5.4 will not constitute a default 
of the Issuer or the Guarantor or any breach of their respective obligations under the Notes or 
the Trust Deed or for any other purpose. 

5.5 Payment of Deferred Interest Payments 

(a) The Issuer will be entitled to pay outstanding Arrears of Interest (in whole or in part) at any 
time on the giving of notice to the Noteholders (in accordance with Condition 15), the Trustee 
and the Principal Paying Agent not less than 10 London Business Days before such voluntary 
payment and specifying (i) the amount of Arrears of Interest to be paid and (ii) the date fixed 
for such payment.  

(b) The Issuer must pay all outstanding Arrears of Interest (in whole but not in part) on the earliest 
of:  
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(i) the tenth London Business Day following the date on which a Compulsory Arrears of 
Interest Payment Event occurs; 

(ii) the next scheduled Interest Payment Date in respect of which the Issuer does not elect 
to defer the interest accrued in respect of the relevant Interest Period; 

(iii) the date on which the Notes are redeemed; or 

(iv) the date on which an order is made or a resolution is passed for the Winding-Up of 
the Issuer or the Guarantor (other than a Solvent Reorganisation of the Issuer or the 
Guarantor), as the case may be. 

The Issuer will promptly notify the Noteholders (in accordance with Condition 15), the Trustee, the 
Principal Paying Agent and, if required by the rules of any stock exchange on which the Notes are 
listed from time to time, such stock exchange, of the occurrence of a Compulsory Arrears of Interest 
Payment Event. 

5.6 Accrual 

Interest will cease to accrue on each Note from and including its due date for redemption or substitution 
(in accordance with Condition 6.5) unless, upon due presentation, payment of the principal in respect 
of the Note is improperly withheld or refused or unless default is otherwise made in respect of payment, 
in which event interest shall continue to accrue as provided in the Trust Deed. 

5.7 Determination and publication of Reset Interest Rate 

The Reset Interest Rate for each Reset Period will be determined by the Calculation Agent on the 
relevant Reset Determination Date and promptly notified by the Calculation Agent to the Issuer, the 
Guarantor, the Trustee, the Principal Paying Agent, if required by the rules of any stock exchange on 
which the Notes are listed from time to time, to such stock exchange, and to the Noteholders, without 
undue delay but, in any case, not later than the relevant Reset Date. 

5.8 Calculation Agent 

The Issuer shall procure that there shall at all times be one or more Calculation Agents for so long as 
any Note is outstanding. Where more than one Calculation Agent is appointed in respect of the Notes, 
references in these Conditions to the Calculation Agent shall be construed as each Calculation Agent 
performing its respective duties under the Conditions. If the Calculation Agent is unable or unwilling 
to act as such or if the Calculation Agent fails duly to establish the Reset Interest Rate or to comply 
with any other requirement the Issuer shall (with the prior approval of the Trustee) appoint a leading 
bank or financial institution to act as such in its place. The Calculation Agent may not resign its duties 
without a successor having been appointed as aforesaid.  

5.9 Notifications, etc. to be final 

All notifications, opinions, determinations, certificates, calculations, quotations and decisions given, 
expressed, made or obtained for the purposes of the provisions of this Condition 5, whether by the 
Reference Banks (or any of them) or the Calculation Agent will (in the absence of manifest error, bad 
faith or wilful default) be binding upon the Issuer, the Guarantor, the Trustee, the Calculation Agent, 
the Paying Agents and all Noteholders and (in the absence of bad faith and wilful default) no liability 
to the Issuer, the Guarantor, the Trustee or the Noteholders will attach to the Reference Banks (or any 
of them) or the Calculation Agent in connection with the exercise or non-exercise by any of them of 
their powers, duties and discretions pursuant to such provisions. 
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6. REDEMPTION, PURCHASE AND SUBSTITUTION AND VARIATION

6.1 No Redemption Date 

The Notes are perpetual securities in respect of which there is no fixed redemption date and the Issuer 
shall only have the right to redeem, purchase or substitute or vary the Notes in accordance with the 
following provisions of this Condition 6.   

6.2 Early redemption at the option of the Issuer  

Subject to applicable laws, the Issuer may redeem the Notes (in whole but not in part) on 22 March 
2027 (the First Call Date) and on any day thereafter to (and including) the First Reset Date or on any 
Interest Payment Date thereafter at their outstanding principal amount plus any accrued but unpaid 
interest up to (but excluding) the relevant Redemption Date and any outstanding Arrears of Interest 
(without double counting), on the giving of not less than 10 and not more than 60 calendar days' 
irrevocable notice of redemption to the Noteholders (in accordance with Condition 15), the Trustee 
and the Principal Paying Agent.  

6.3 Early redemption due to an Accounting Event, a Gross-Up Event, a Rating Agency Event, a 
Substantial Repurchase Event or a Tax Deduction Event 

Subject to Condition 6.4, if an Accounting Event, a Gross-Up Event, a Rating Agency Event, a 
Substantial Repurchase Event or a Tax Deduction Event occurs, the Issuer may, subject to applicable 
laws, redeem the Notes (in whole but not in part) at their Early Redemption Amount, on the giving of 
not less than 10 and not more than 60 calendar days' irrevocable notice of redemption to the 
Noteholders (in accordance with Condition 15), the Trustee and the Principal Paying Agent.  

6.4 Conditions to Early Redemption, Substitution or Variation for an Accounting Event, a Gross-
Up Event, a Rating Agency Event, a Substantial Repurchase Event or a Tax Deduction Event 

(a) In the case of an Accounting Event or a Substantial Repurchase Event, prior to giving any 
notice of redemption or substitution or variation (in the case of an Accounting Event only), 
the Issuer will deliver or procure that there is delivered to the Trustee a certificate signed by 
one director or by one Authorised Signatory of the Issuer or the Guarantor, as the case may 
be, on behalf of the Issuer or the Guarantor, as the case may be, stating that an Accounting 
Event or a Substantial Repurchase Event, as the case may be, has occurred. The Trustee shall 
be entitled, without further enquiry or liability to any person, to accept such certification as 
sufficient evidence that an Accounting Event or a Substantial Repurchase Event, as the case 
may be, has occurred, in which event it shall be conclusive and binding on the Noteholders. 

(b) In the case of a Gross-Up Event: 

(i) no such notice of redemption, substitution or variation may be given earlier than 90 
calendar days prior to the earliest calendar day on which the Issuer or the Guarantor, 
as the case may be, would be obliged to pay the Additional Amounts in question were 
a payment in respect of the Notes then due; and  

(ii) prior to the giving of any such notice of redemption, substitution or variation, the 
Issuer will deliver or procure that there is delivered to the Trustee (I) a certificate 
signed by one director or by one Authorised Signatory of the Issuer or the Guarantor, 
as the case may be, on behalf of the Issuer or the Guarantor, as the case may be, stating 
that the Issuer is entitled to effect such redemption, substitution or variation and 
setting out a statement of facts showing that the conditions to the exercise of the right 
of the Issuer to redeem, substitute or vary have been satisfied and that the obligation 
to pay Additional Amounts cannot be avoided by the Issuer or the Guarantor, as the 
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case may be, taking reasonable measures available to it; and (II) an opinion of 
independent legal advisers  of recognised standing to the effect that the Issuer or, as 
the case may be, the Guarantor has or will become obliged to pay Additional Amounts 
as a result of a Tax Law Change and such amendment or change has occurred 
(irrespective of whether such amendment or change is then effective), and the Trustee 
shall be entitled, without further enquiry or liability to any person, to accept the above 
certificate and opinion as sufficient evidence of the satisfaction of the conditions 
precedent set out above, in which event it shall be conclusive and binding on the 
Noteholders.  

(c) In the case of a Rating Agency Event or a Tax Deduction Event, prior to giving any notice of 
redemption, substitution or variation the Issuer will deliver or procure that there is delivered 
to the Trustee a certificate signed by one director or by one Authorised Signatory of the Issuer 
or the Guarantor, as the case may be, on behalf of the Issuer or the Guarantor, as the case may 
be, stating that a Tax Deduction Event or a Rating Agency Event, as the case may be, has 
occurred and stating in the case of a Tax Deduction Event that the relevant loss of deduction 
cannot be avoided by the Issuer or the Guarantor, as the case may be, taking reasonable 
measures available to it and, in the case of a Tax Deduction Event, an  opinion  of  independent  
legal  advisers  of recognised standing to the effect that a Tax Deduction Event has occurred 
or would occur as a result of a Tax Law Change. The Trustee shall be entitled, without further 
enquiry or liability to any person, to accept such certification and, in the case of a Tax 
Deduction Event, opinion as sufficient evidence that a Tax Deduction Event or a Rating 
Agency Event, as the case may be, has occurred, in which event it shall be conclusive and 
binding on the Noteholders. 

(d) In relation to a substitution or variation pursuant to Condition 6.5, such certificate shall also 
include further certifications that the terms of the Qualifying Securities are not materially less 
favourable to Noteholders than the terms of the Notes, that such determination was reached by 
the Issuer, acting reasonably, in consultation with an independent investment bank or counsel 
of international standing and that the criteria specified in paragraphs (a) to (j) of the definition 
of Qualifying Securities will be satisfied by the Qualifying Securities upon issue. The Trustee 
shall be entitled without further enquiry or liability to any person, to accept such certification 
as sufficient evidence of the satisfaction of the conditions precedent set out in such paragraphs, 
in which event it shall be conclusive and binding on the Noteholders. 

6.5 Substitution and Variation 

If a Rating Agency Event, an Accounting Event, a Gross-Up Event or a Tax Deduction Event occurs, 
the Issuer may, subject to Condition 6.4 (without any requirement for the consent or approval of the 
Noteholders) and subject to its having satisfied the Trustee immediately prior to the giving of any 
notice referred to herein that the provisions of this Condition 6.5 and Condition 6.4 have been complied 
with, and having given not fewer than 10 nor more than 60 calendar days' irrevocable notice of 
substitution or, as the case may be, variation to the Noteholders (in accordance with Condition 15), 
the Trustee and the Principal Paying Agent, at any time either (i) substitute all, but not some only, of 
the Notes for, or (ii) vary the terms of the Notes with the effect that they remain or become, as the case 
may be, Qualifying Securities, and the Trustee shall (subject to the following provisions of this 
Condition 6.5 and subject to the receipt by it of the certificate of a director or an Authorised Signatory 
of the Issuer or the Guarantor (as applicable) referred to in Condition 6.4 above) agree to such 
substitution or variation but without further responsibility or liability on the part of the Trustee. 

Upon expiry of such notice, the Issuer shall either vary the terms of or, as the case may be, substitute 
the Notes in accordance with this Condition 6.5. 

Subject as aforesaid, the Trustee shall, without any requirement for the consent or approval of the 
Noteholders, execute any documents necessary to effect the substitution of the Notes for, or the 
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variation of the terms of the Notes so that they remain, or as the case may be, become, Qualifying 
Securities, provided that the Trustee shall not be obliged to execute any such documents if, in the 
Trustee’s opinion, doing so would impose more onerous obligations upon it or expose it to any 
additional duties, responsibilities or liabilities or reduce or amend the rights and/or the protective 
provisions afforded to it in these Conditions and/or any documents to which it is a party in any way 
against which it is not indemnified and/or secured and/or prefunded to its satisfaction. If the Trustee 
does not execute any necessary documents as provided above, the Issuer may redeem the Notes as 
provided elsewhere in this Condition 6. 

In connection with any substitution or variation in accordance with this Condition 6.5, the Issuer and 
the Guarantor shall comply with the rules of any stock exchange on which the Notes are for the time 
being listed or admitted to trading. 

Any such substitution or variation in accordance with the foregoing provisions shall not be permitted 
if any such substitution or variation would give rise to a Rating Agency Event, an Accounting Event, 
a Gross-Up Event or a Tax Deduction Event with respect to the Notes or the Qualifying Securities. 

6.6 Purchase of Notes 

The Issuer, the Guarantor and any of their respective Subsidiaries may, to the extent permitted by 
applicable law, at any time purchase Notes (provided that all Coupons and unexchanged Talons 
relating thereto are attached thereto or surrendered therewith) in the open market or otherwise at  any 
price. 

The Notes so purchased (or acquired), while held by or on behalf of the Issuer, the Guarantor or any 
of their respective Subsidiaries, shall not entitle the Noteholder to attend and vote at any meetings of 
the Noteholders or to participate in any Written Resolution or Electronic Consent (each as defined in 
the Trust Deed) and shall not be deemed to be outstanding for the purposes of, inter alia, calculating 
quorums at meetings of the Noteholders or for the purposes of Condition 12. 

6.7 Cancellations 

All Notes purchased or substituted by or on behalf of the Issuer, the Guarantor or any of their respective 
Subsidiaries shall be surrendered for cancellation by surrendering each such Note together with all 
Coupons and all unexchanged Talons to the Principal Paying Agent and, if so surrendered, shall, 
together with all Notes redeemed by the Issuer, be cancelled forthwith (together with all Coupons and 
unexchanged Talons attached thereto or surrendered therewith). Any Notes so surrendered for 
cancellation may not be reissued or resold and the obligations of the Issuer in respect of any such Notes 
shall be discharged. 

6.8 Trustee not obliged to monitor 

The Trustee shall not be under any duty to monitor whether any event or circumstance has happened 
or exists within this Condition 6 and will not be responsible to Noteholders for any loss arising from 
any failure by it to do so. Unless and until the Trustee has actual written notice of the occurrence of 
any event or circumstance within this Condition 6, it shall be entitled without liability to assume that 
no such event or circumstance exists. 

7. PAYMENTS AND EXCHANGE OF TALONS 

7.1 Payments in respect of Notes 

Payments of principal and interest in respect of each Note will be made against presentation and 
surrender (or, as applicable, endorsement) of the Note, except that payments of interest due on an 
Interest Payment Date (other than, if relevant, any amounts representing interest as referred to in part 
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(y) of the definition of “Early Redemption Amount”), 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 United States of any of the Paying Agents. 

7.2 Method of payment 

Payments will be made by credit or transfer to a sterling account (or any other account to which sterling 
may be credited or transferred) specified by the payee. 

7.3 Missing unmatured Coupons 

Each Note should be presented for payment together with all relative unmatured Coupons (which 
expression will, for the avoidance of doubt, include Coupons falling to be issued on exchange of 
matured Talons).  Upon the date on which any Note becomes due and repayable, all unmatured 
Coupons appertaining to the Note (whether or not attached) will become void and no payment will be 
made in respect of such Coupons. 

7.4 Payments subject to applicable laws 

Payments in respect of amounts payable by way of interest (including Arrears of Interest) and on 
redemption of the Notes will be subject in all cases to: (i) any applicable fiscal or other laws, 
regulations and directives in the place of payment or fiscal or other laws, regulations and directives to 
which the Issuer or the Guarantor agree to be subject, but without prejudice to the provisions of 
Condition 8; and (ii) any withholding or deduction required pursuant to an agreement described in 
Section 1471(b) of the U.S. Internal Revenue Code of 1986 (the Code) or otherwise imposed pursuant 
to Sections 1471 through 1474 of the Code, any regulations or agreements thereunder, any official 
interpretations thereof, or any law implementing an intergovernmental approach thereto and neither 
the Issuer nor the Guarantor will be liable for any taxes or duties of whatever nature imposed or levied 
by such laws, regulations and directives (without prejudice to the provisions of Condition 8).  No 
commissions or expenses shall be charged to the Noteholders in respect of such payments.   

7.5 Payment only on a Presentation Date 

A Noteholder will be entitled to present a Note for payment only on a Presentation Date and will not 
be entitled to any further interest or other payment if a Presentation Date is after the due date. 

7.6 Exchange of Talons 

On and after the Interest Payment Date on which the final Coupon comprised in any Coupon sheet 
matures, the Talon comprised in the Coupon sheet may be surrendered at the specified office of any 
Paying Agent in exchange for a further Coupon sheet (including any appropriate further Talon), subject 
to the provisions of Condition 9.  Each Talon will, for the purposes of the Conditions, be deemed to 
mature on the Interest Payment Date on which the final Coupon comprised in the relative Coupon 
sheet matures. 

7.7 Initial Paying Agents 

The name of the initial Principal Paying Agent and its specified office is set out in the Agency 
Agreement.  In accordance with the Agency Agreement, the Issuer reserves the right, subject to the 
prior written approval of the Trustee, at any time to vary or terminate the appointment of, and to 
appoint additional or other, Paying Agents, provided that: 

(a) there will at all times be a Principal Paying Agent; and 
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(b) so long as the Notes are listed on any stock exchange, a Paying Agent with a specified office 
in such place as may be required by the rules and regulations of the relevant stock exchange 
(or any other relevant authority). 

Notice of any termination or appointment and of any change in specified office will be given promptly 
by the Issuer to the Noteholders (in accordance with Condition 15). 

8. TAXATION AND GROSS-UP 

8.1 Payment without withholding 

All payments in respect of the Notes and the Coupons and the Guarantee by or on behalf of the Issuer 
or, as the case may be, the Guarantor, will be made free and clear of, and without withholding or 
deduction for any taxes, duties, assessments or governmental charges of whatever nature imposed, 
levied, collected, withheld or assessed by the United Kingdom or by any authority therein or thereof 
having power to tax, unless such withholding or deduction is required by law.  In that event, the Issuer 
or, as the case may be, the Guarantor will pay such additional amounts (Additional Amounts) to the 
Noteholder or Couponholder as shall result in receipt by that Noteholder or Couponholder of such 
amounts as would have been receivable by it had no such withholding or deduction been required, 
except that no Additional Amounts shall be payable with respect to any Note or Coupon or any 
payment under the Guarantee:  

(a) to, or to a third party on behalf of, a Noteholder or Couponholder who is liable to such taxes, 
duties, assessments or governmental charges in respect of such Note or Coupon by reason of 
his having some connection with the United Kingdom other than the mere holding of the Note 
or Coupon; or 

(b) in circumstances where such a withholding or deduction would not be required if the 
Noteholder or Couponholder, or any person acting on the Noteholder’s or Couponholder’s 
behalf, had satisfied any statutory requirements or obtained and/or presented any form or 
certificate or had made a declaration of non-residence or similar claim for exemption upon the 
presentation or making of which the Noteholder or Couponholder would have been able to 
avoid such withholding or deduction; or 

(c) where the Note or Coupon is presented for payment more than 30 days after the Relevant Date 
except to the extent that the holder of it would have been entitled to such Additional Amounts 
on presenting it for payment on the thirtieth such day; or 

(d) in respect of any estate, inheritance, gift, sales, transfer, personal property, or any similar tax, 
assessment or governmental charge; or 

(e) in respect of any tax, assessment or other governmental charge which is payable other than by 
withholding or deduction from payments of principal of or interest (including any Arrears of 
Interest) on such Note or Coupon or under the Guarantee; or 

(f) in respect of any tax, assessment or other governmental charge imposed by reason of such 
Noteholder’s or Couponholder’s past or present status as the actual or constructive owner of 
10 per cent., or more of the total combined voting power of all classes of stock of the Issuer 
entitled to vote; or 

(g) in respect of any tax, assessment, or other governmental charge imposed on a Noteholder or 
Couponholder by reason of its past or present status as a bank that acquired any Notes in 
consideration for an extension of credit made pursuant to a loan agreement entered into in the 
ordinary course of its trade or business; or 



102 

(h) in respect of any combination of items (a), (b), (c), (d), (e), (f) and (g) above, 

nor shall Additional Amounts be paid with respect to a payment of principal of or interest (including 
any Arrears of Interest) on any Note or Coupon or under the Guarantee to a Noteholder or 
Couponholder that is not the beneficial owner of such Note or Coupon or of any of the rights under 
the Guarantee to the extent that the beneficial owner thereof would not have been entitled to the 
payment of such Additional Amounts had such beneficial owner been the holder of such Note or 
Coupon or the recipient of such payment under the Guarantee. 

Notwithstanding any other provision of these Conditions or the Trust Deed, any amounts to be paid on 
the Notes by or on behalf of the Issuer or the Guarantor will be paid net of any deduction or withholding 
imposed or required pursuant to an agreement described in Section 1471(b) of the Code, as amended, 
or otherwise imposed pursuant to Sections 1471 through 1474 of the Code (or any regulations 
thereunder or official interpretations thereof) or an intergovernmental agreement between the United 
States and another jurisdiction facilitating the implementation thereof (or any fiscal or regulatory 
legislation, rules or practices implementing such an intergovernmental agreement) (any such 
withholding or deduction, a FATCA Withholding). None of the Issuer, the Guarantor nor any other 
person will be required to pay any additional amounts in respect of FATCA Withholding.  

8.2 Additional Amounts 

Any reference in the Conditions to any amounts in respect of the Notes (including in relation to any 
Arrears of Interest) will be deemed also to refer to any Additional Amounts which may be payable 
under this Condition 8 or under any undertakings given in addition to, or in substitution for, this 
Condition 8 pursuant to the Trust Deed. 

9. PRESCRIPTION 

Claims against the Issuer and/or the Guarantor for payment in respect of the Notes and Coupons 
(which, for this purpose, shall not include Talons) shall be prescribed and become void unless made 
within 10 years (in the case of principal) or five years (in the case of interest, including any Arrears of 
Interest) from the appropriate Relevant Date in respect of them.  There may not be included in any 
Coupon sheet issued upon exchange of a Talon any Coupon which would be void upon issue under 
this Condition 9 or Condition 7.  

10. FURTHER ISSUES 

The Issuer may from time to time without the consent of the Noteholders or Couponholders create and 
issue further securities having the same terms and conditions as the Notes in all respects (or in all 
respects except for the first payment of interest on them) and so that such further issue shall be 
consolidated and form a single series with the Notes. References in these Conditions to the Notes 
include (unless the context requires otherwise) any other securities issued pursuant to this Condition 
and forming a single series with the Notes. Any further securities forming a single series with the 
Notes shall be constituted by the Trust Deed or a deed supplemental to it. 

11. EVENTS OF DEFAULT 

If a default is made by the Issuer or the Guarantor for a period of 30 days or more in the payment of 
any principal or interest (including any Arrears of Interest) in respect of the Notes which is due and 
payable, then the Issuer and/or the Guarantor, as the case may be, shall without notice from the Trustee 
be deemed to be in default under the Trust Deed, the Notes and the Coupons and the Trustee at its sole 
discretion may (subject to Condition 12), and if so requested by the holders of at least one-quarter in 
principal amount of the Notes then outstanding or if so directed by an Extraordinary Resolution shall 
(subject in each case to being indemnified and/or secured and/or pre-funded to its satisfaction), (a) 
institute actions, steps or proceedings for the Winding-Up of the Issuer and/or the Guarantor and/or 
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(b) prove in the Winding-Up of the Issuer and/or the Guarantor and/or (c) claim in the liquidation or 
administration of the Issuer and/or the Guarantor for such payment, such claim being as contemplated 
in Conditions 2.2 and 3.3, as applicable but may take no further or other action save as set out below. 

If an Event of Default occurs, without prejudice to Conditions 2 and 3, the Trustee at its sole discretion 
may (subject to Condition 12), and if so requested by the holders of at least one-quarter in principal 
amount of the Notes then outstanding or if so directed by an Extraordinary Resolution shall (subject 
in each case to being indemnified and/or secured and/or prefunded to its satisfaction), give notice to 
the Issuer that the Notes are, and they shall accordingly forthwith become, immediately due and 
repayable at their outstanding principal amount plus any accrued but unpaid interest thereon up to (but 
excluding) the date of repayment (including, without double counting, any Arrears of Interest). 
Consequently, a claim under the Guarantee in respect of such amount may be made on, or at any time 
after, such notice being given to the Issuer to the extent such amount remains unpaid. 

12. ENFORCEMENT 

12.1 Enforcement by the Trustee 

Without prejudice to Condition 11, the Trustee may at any time, at its discretion (subject to the next 
following sentence) and without further notice, institute such steps, actions or proceedings against the 
Issuer and/or the Guarantor as it may think fit to enforce any term or condition (other than any payment 
obligation of the Issuer or the Guarantor under or arising from the Notes or the Trust Deed, including, 
without limitation, payment of any principal or interest (including in respect of the Notes, Arrears of 
Interest and any damages awarded for breach of any obligations)) binding on the Issuer or the 
Guarantor under the Trust Deed and the Notes, but in no event shall the Issuer or the Guarantor, by 
virtue of the institution of any such steps, actions or proceedings, be obliged to pay any sum or sums 
in cash or otherwise, sooner than the same would otherwise have been payable by it under the 
Conditions. The Trustee will not be bound to take any such steps, actions or proceedings or any other 
action in relation to the Trust Deed or the Notes unless: (a) it has been so directed by an Extraordinary 
Resolution of the Noteholders or so requested in writing by Noteholders holding at least one-quarter 
in principal amount of the Notes then outstanding; and (b) it has been indemnified and/or secured 
and/or prefunded to its satisfaction. 

12.2 No other remedies 

Except as permitted by this Condition 12 (including, without limitation, any rights or remedies of the 
Trustee under Condition 12.1) and Condition 11 and without prejudice to the rights and remedies 
available to the Trustee in respect of fees, expenses and indemnity claims owing to it under the Trust 
Deed, no remedy against the Issuer or the Guarantor shall be available to the Trustee or the Noteholders 
in respect of any breach by the Issuer or the Guarantor (as the case may be) of any of its obligations 
under the Conditions and/or the Trust Deed (as the case may be). 

12.3 Enforcement by the Noteholders 

No Noteholder will be entitled to proceed directly against the Issuer or the Guarantor to enforce any 
right or remedy under or in respect of any Note or prove in the Winding-Up of the Issuer and/or the 
Guarantor and/or claim in the liquidation or administration of the Issuer and/or the Guarantor unless 
the Trustee, having become bound so to proceed, fails or is unable so to do within a reasonable period 
and the failure or inability is continuing, in which case any such Noteholder may itself institute 
proceedings against the Issuer or the Guarantor, as the case may be, for the relevant remedy to the 
same extent (but not further or otherwise) that the Trustee would have been entitled to do so. 
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13. REPLACEMENT OF NOTES, COUPONS AND TALONS 

If a Note, Coupon or Talon is lost, stolen, mutilated, defaced or destroyed, it may be replaced, subject 
to applicable laws, regulations and stock exchange or other relevant authority regulations, at the 
specified office of the Principal Paying Agent or such other Paying Agent as may from time to time 
be designated by the Issuer for the purpose and notice of whose designation is given to the Noteholders, 
in each case on payment by the claimant of the fees and costs incurred in connection therewith and on 
such terms as to evidence, security and indemnity (which may provide, inter alia, that if the allegedly 
lost, stolen or destroyed Note, Coupon or Talon is subsequently presented for payment or, as the case 
may be, for exchange for further Coupons, there shall be paid to the Issuer on demand the amount 
payable by the Issuer in respect of such Note, Coupon or further Coupon) and otherwise as the Issuer 
may require.  Mutilated or defaced Notes, Coupons or Talons must be surrendered before replacements 
will be issued. 

14. MEETINGS OF NOTEHOLDERS, MODIFICATIONS, WAIVER AND SUBSTITUTION 

14.1 Meetings of Noteholders 

The Trust Deed contains provisions for convening meetings of Noteholders to consider any matter 
affecting their interests, including the sanctioning by Extraordinary Resolution (as defined in the Trust 
Deed) of a modification of any of these Conditions or certain provisions of the Trust Deed (certain 
provisions of which may not be materially altered). Such a meeting may be convened by Noteholders 
holding not less than 10 per cent. in principal amount of the Notes for the time being outstanding. The 
quorum for any meeting convened to consider an Extraordinary Resolution shall be one or more 
persons holding or representing a clear majority in the principal amount of the Notes for the time being 
outstanding, or at any adjourned meeting one or more persons being or representing Noteholders 
whatever the principal amount of the Notes held or represented, unless the business of such meeting 
includes consideration of proposals, inter alia, (i) to amend the dates of redemption of the Notes or 
any date for payment of interest or Interest Amounts on the Notes, (ii) to reduce or cancel the principal 
amount of or any other amount payable on redemption of, the Notes, (iii) to reduce the rate or rates of 
interest in respect of the Notes or to vary the method or basis of calculating the rate or rates or amount 
of interest or the basis for calculating any Interest Amount in respect of the Notes, (iv) to reduce any 
redemption amount referred to in Condition 6, (v) to vary the currency or currencies of payment or 
denomination of the Notes, (vi) to modify the provisions regarding subordination of the Notes and the 
Guarantee referred to in Condition 2.2 and Condition 3.3, respectively, (vii) to modify the provisions 
concerning the quorum required at any meeting of Noteholders or the majority required to pass the 
Extraordinary Resolution, or (viii) to modify or cancel the Guarantee in which case the necessary 
quorum shall be one or more persons holding or representing not less than two-thirds or at any 
adjourned meeting not less than one third in principal amount of the Notes for the time being 
outstanding. Any Extraordinary Resolution duly passed shall be binding on Noteholders (whether or 
not they were present at the meeting at which such resolution was passed) and on all Couponholders. 

The Trust Deed provides that (i) a resolution in writing signed by or on behalf of the holders of not 
less than 75 per cent. in principal amount of the Notes, which resolution in writing may be contained 
in one document or in several documents in or substantially in like form each signed by or on behalf 
of one or more of such holders, or (ii) consents given by way of electronic consent through the relevant 
clearing system(s) (in form and substance satisfactory to the Trustee) by or on behalf of the holders of 
not less than 75 per cent. in principal amount of the Notes, shall, in any such case, be as valid, effective 
and binding as an Extraordinary Resolution duly passed at a meeting of the Noteholders duly convened 
and held in accordance with the provisions of the Trust Deed. 

The agreement or approval of the Noteholders shall not be required in the case of any variation of 
these Conditions and/or the Trust Deed required to be made in the circumstances described in 
Condition 6.5 in connection with the substitution or variation of the terms of the Notes so that they 
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remain or become Qualifying Securities, to which the Trustee has agreed pursuant to the relevant 
provisions of Condition 6.5. 

14.2 Modification 

The  Trustee  may  agree,  without  the  consent  of  the  Noteholders  or  Couponholders,  to  (i)  any 
modification of any of the provisions of the Trust Deed, the Notes or the Coupons that is of a formal, 
minor or technical nature or is made to correct a manifest error or an error which is, in the opinion of 
the Trustee, proven, to comply with a mandatory provision of the laws of England (or the law of the 
jurisdiction in which the Issuer is incorporated), and (ii) any other modification (except as mentioned 
in the Trust Deed), and any waiver or authorisation of any breach or proposed breach, of any of the 
provisions of the Trust Deed that is in the opinion of the Trustee not materially prejudicial to the 
interests of the Noteholders. Any such modification, authorisation or waiver shall be binding on the 
Noteholders and the Couponholders and, if the Trustee so requires, such modification shall be notified 
to the Noteholders as soon as practicable.  

Notwithstanding the above, the Trustee shall be obliged to concur with the Issuer and the Guarantor 
in effecting any substitution or variation of the Notes in the circumstances and as otherwise set out in 
Condition 6.5, without the requirement for the consent and approval of Noteholders or Couponholders.  

14.3 Substitution 

The Trustee may agree, without the consent of the Noteholders, to the substitution of the Successor in 
Business (as defined below) of the Guarantor in place of the Guarantor as the guarantor of the Notes 
and Coupons, and to the substitution of the Guarantor or of its Successor in Business or any Subsidiary 
of the Guarantor or of its Successor in Business as the principal debtor in respect of the Notes or 
Coupons in each case subject to the relevant provisions of the Trust Deed including, except in the case 
of the substitution of the Guarantor or its Successor in Business as the principal debtor, to the Notes 
and Coupons being unconditionally and irrevocably guaranteed by the Guarantor or its Successor in 
Business. In considering any substitution of the Guarantor or its Successor in Business as principal 
debtor in place of the Issuer, the Trustee shall regard the Issuer as having no assets.  

In connection with any proposed substitution as aforesaid, the Trustee shall not have regard to the 
consequences of substitution for individual Noteholders resulting from their being for any purpose 
domiciled or resident in, or otherwise connected with, or subject to the jurisdiction of, any particular 
territory. 

The term Successor in Business means, in relation to the Guarantor, any company which, as a result 
of any amalgamation, merger or reconstruction the terms of which have previously been approved in 
writing by the Trustee: 

(i)        owns beneficially the whole or substantially the whole of the undertaking, property and assets 
owned by the Guarantor immediately prior thereto; and 

(ii)     carries on, as successor to the Guarantor, the whole or substantially the whole of the  business 
carried on by the Guarantor immediately prior thereto. 

Any such substitution in place of the Issuer or the Guarantor shall only be permitted if it does not result 
in the Notes no longer being eligible for the same, or a higher amount of, "equity credit" as is attributed 
to the Notes on the date notice is given to the Noteholders of the aforementioned substitution. 

Prior to making any substitution pursuant to this Condition 14.3, the Issuer will (if and to the extent 
that the Notes then have a level of "equity credit" ascribed to them by any Rating Agency) deliver or 
procure that there is delivered to the Trustee a certificate signed by a director or by an Authorised 
Signatory of the Issuer stating that the Notes following such substitution will have a level of "equity 
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credit" ascribed to them by each Rating Agency which is equal to or higher than that which was 
ascribed to the Notes immediately prior to such substitution.  The Trustee shall be entitled, without 
further enquiry or liability to any person, to accept such certification as sufficient evidence of the 
matters referred to therein, in which event it shall be conclusive and binding on the Noteholders. 

14.4 Entitlement of the Trustee 

In connection with the exercise of its functions (including but not limited to those referred to in this 
Condition) the Trustee shall have regard to the interests of the Noteholders as a class and shall not 
have regard to the consequences of such exercise for individual Noteholders or Couponholders and 
the Trustee shall not be entitled to require, nor shall any Noteholder or Couponholder be entitled to 
claim, from the Issuer or the Guarantor any indemnification or payment in respect of any tax 
consequence of any such exercise upon individual Noteholders or Couponholders. 

14.5 Notices  

Any such modification, waiver, authorisation, determination or substitution shall be binding on all 
Noteholders and, unless the Trustee agrees otherwise, shall be notified to the Noteholders in 
accordance with Condition 15 as soon as practicable thereafter. 

15. NOTICES 

Notices to Noteholders shall be valid if published in a daily newspaper of general circulation in London 
(which is expected to be the Financial Times or if any such publication is not practicable, notice shall 
be validly given if published in another leading daily English language newspaper) or as otherwise 
required by any exchange on which the Notes are listed. Any such notice shall be deemed to have been 
given on the date of such publication or, if published more than once or on different dates, on the date 
of the first publication as provided above. Couponholders shall be deemed for all purposes to have 
notice of the contents of any notice given to Noteholders in accordance with this Condition 15. 

Notwithstanding the above, for so long as all the Notes are represented by a Global Note and the 
Global Note is held by or on behalf of Euroclear and/or Clearstream, Luxembourg, notices to 
Noteholders may be given by delivery of the relevant notice to Euroclear or Clearstream, Luxembourg 
for onward transmission to the Noteholders and such notices shall be deemed to have been given to 
Noteholders on the day of delivery to Euroclear and/or Clearstream, Luxembourg. 

16. INDEMNIFICATION AND PROTECTION OF THE TRUSTEE AND ITS CONTRACTING 
WITH THE ISSUER AND THE GUARANTOR 

The Trust Deed contains provisions for the indemnification of the Trustee and for its relief from 
responsibility. The Trustee is entitled to enter into business transactions with the Issuer, the Guarantor 
and any entity related to the Issuer or the Guarantor without accounting for any profits.  

17. GOVERNING LAW AND SUBMISSION TO JURISDICTION 

17.1 Governing law 

The Trust Deed (including the Guarantee) and the Notes, the Coupons and the Talons, and any non-
contractual obligations arising out of or in connection thereto are governed by, and will be construed 
in accordance with, English law. 

17.2 Jurisdiction 

The Courts of England are to have jurisdiction to settle any disputes that may arise out of or in 
connection with the Trust Deed or any Notes, Coupons or Talons (including a dispute relating to any 
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non-contractual obligations arising out of or in connection thereto) and accordingly any legal action 
or proceedings arising out of or in connection with the Trust Deed or any Notes, Coupons or Talons 
(Proceedings) (including any Proceedings relating to any non-contractual obligations arising out of 
or in connection thereto) may be brought in such courts. The Issuer irrevocably submits to the 
jurisdiction of the courts of England and waives any objection to Proceedings in such courts on the 
ground of venue or on the ground that the Proceedings have been brought in an inconvenient forum. 
This submission is made for the benefit of the Trustee and each of the Noteholders and the 
Couponholders and shall not affect the right of any of them to take Proceedings in one or more 
jurisdictions or preclude the taking of Proceedings in any other jurisdiction (whether concurrently or 
not). 

18. RIGHTS OF THIRD PARTIES 

No person shall have any right to enforce any term or condition of this Note under the Contracts 
(Rights of Third Parties) Act 1999, but this does not affect any right or remedy of any person which 
exists or is available apart from that Act. 

19. DEFINITIONS 

Unless the context otherwise requires, the following terms will have the following meanings in the Conditions:  

An Accounting Event shall occur if, as a result of a change in accounting principles (or the interpretation 
thereof) which have been officially adopted on or after the Issue Date (such date, the Accounting Event 
Adoption Date), but not otherwise, the obligations of the Issuer under the Notes must not or can no longer be 
recorded as “equity” in the annual or interim consolidated financial statements of the Guarantor, in each case 
prepared in accordance with IFRS or any other accounting standards that the Guarantor may adopt in the future 
for the preparation of its annual or interim consolidated financial statements in accordance with United 
Kingdom company law. The Accounting Event shall be deemed to have occurred on the Accounting Event 
Adoption Date notwithstanding any later effective date. 

Accrual Date has the meaning specified in the definition of Day Count Fraction. 

Additional Amounts has the meaning specified in Condition 8.1.  

Agency Agreement has the meaning specified in the preamble to the Conditions. 

Arrears of Interest has the meaning specified in Condition 5.4. 

Authorised Signatory means any person for the time being notified in writing by the Issuer or, as the case 
may be, the Guarantor to the Trustee as being authorised to sign any Notes or any certificates or reports for the 
purpose of these Conditions and/or the Trust Deed; 

Benchmark Gilt means, in respect of a Reset Period, such United Kingdom government security customarily 
used at the time of selection in the pricing of new issues with a similar tenor having an actual or interpolated 
maturity date on or about the last day of such Reset Period as the Issuer (on the advice of an investment bank 
of international repute) may determine to be appropriate following any guidance published by the International 
Capital Market Association at the relevant time (if any). 

Benchmark Gilt Dealing Day means a day on which the London Stock Exchange plc (or such other stock 
exchange on which the Benchmark Gilt is at the relevant time listed) is ordinarily open for the trading of 
securities. 

BP Group means the Guarantor and its Subsidiaries from time to time. 

Calculation Agent means Citibank, N.A., London Branch.  
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Calculation Amount means £1,000. 

Code has the meaning specified in Condition 7.4.

Compulsory Arrears of Interest Payment Event means that: 

(a) the Guarantor has resolved to pay or declared a dividend or distribution or makes any other payment 
on any of its Ordinary Shares, other than (i) in the form of the issuance (or transfer from treasury) of 
any Ordinary Shares or (ii) a dividend, distribution or payment declared by the Guarantor before the 
earliest notice given by the Issuer in accordance with Condition 5.4(b) in respect of the then 
outstanding Arrears of Interest under the Notes; 

(b) the Issuer or the Guarantor has, directly or indirectly, paid or declared a dividend or distribution, or 
made any other payment, to any holders of their Parity Obligations, other than a dividend, distribution 
or payment declared by the Issuer or the Guarantor before the earliest notice given by the Issuer in 
accordance with Condition 5.4(b) in respect of the then outstanding Arrears of Interest under the Notes;  

(c) the Issuer, the Guarantor or any Subsidiary of the Issuer or the Guarantor redeems or repurchases any 
of their Parity Obligations (in each case, other than on a pro-rata basis with redemption of the Notes), 
except where such redemption or repurchase is effected as a public cash tender offer or public 
exchange offer at a redemption or purchase price per security which is below its par value; 

(d) the Issuer, the Guarantor or any Subsidiary of the Issuer or the Guarantor repurchases any of the Notes; 
or 

(e) the Guarantor or any Subsidiary of the Guarantor repurchases any Ordinary Shares of the Guarantor, 
except where (i) such repurchase resulted from the hedging of convertible securities issued or 
guaranteed by the Guarantor (whether physically or cash settled) or (ii) such repurchase was made by 
or on behalf of the Guarantor or any Subsidiary of the Guarantor as part of an intra-day transaction 
that does not result in an increase in the aggregate number of Ordinary Shares held by or on behalf of 
the Guarantor as treasury shares at 8:30 a.m. London time on the Interest Payment Date on which any 
outstanding Arrears of Interest were first deferred,  

except, in each case, if (I) the Issuer, the Guarantor or the relevant Subsidiary (as the case may be) is obliged 
under the terms and conditions of such securities or obligations to make such payment, such redemption or 
such repurchase or (II) such payment, redemption or repurchase is made or effected by the Issuer, the Guarantor 
or any Subsidiary of the Guarantor to, or for the benefit of, employees or former employees (including directors 
holding or formerly holding executive office or the personal service company of any such person) or their 
spouses or relatives of the Issuer, the Guarantor or the Subsidiary of the Guarantor or any associated company 
or to a trustee or trustees to be held for the benefit of any such person or to the administrator or estate of any 
such person, in any such case pursuant to any share or option scheme or pursuant to any dividend reinvestment 
plan or similar plan or scheme. 

A Compulsory Arrears of Interest Payment Event shall not occur pursuant to paragraph (b) above in respect of 
any pro rata payment of deferred or arrears of interest on a Parity Obligations of the Issuer and/or a Parity 
Obligation of the Guarantor which is made simultaneously with a pro rata payment of any Arrears of Interest 
provided that such pro rata payment of deferred or arrears of interest on a Parity Obligation of the Issuer or 
Parity Obligation of the Guarantor is not proportionately more than the pro rata settlement of any such Arrears 
of Interest. 

Couponholders has the meaning specified in the preamble to the Conditions. 

Coupons has the meaning specified in the preamble to the Conditions. 
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Day Count Fraction means, in respect of the calculation of an amount of interest for any period of time 
(whether or not constituting an Interest Period) (the Accrual Period): 

(a) the actual number of days in the Accrual Period from, and including, the date from which interest 
begins to accrue (the Accrual Date) to, but excluding, the date on which it falls due; divided by  

(b) the actual number of days from, and including, the Accrual Date to, but excluding, the next following 
Interest Payment Date. 

Deferred Interest Payment has the meaning specified in Condition 5.4.  

Early Redemption Amount means: (i) in case of a Rating Agency Event, Accounting Event or a Tax 
Deduction Event where the relevant date fixed for redemption falls prior to the First Call Date, an amount 
equal to the sum of (x) 100 per cent. of the principal amount of the relevant Note, and (y) 1 per cent. of the 
principal amount of the relevant Notes (which amount shall represent a fixed interest amount for the period 
from (and including) the Issue Date up to (but excluding) the relevant Redemption Date payable in addition to 
any accrued and unpaid interest up to (but excluding) the relevant Redemption Date and any outstanding 
Arrears of Interest); and (ii) in the case of a Rating Agency Event, Accounting Event or a Tax Deduction Event 
where the relevant date fixed for redemption falls on or after the First Call Date or in case of a Gross-Up Event 
or Substantial Repurchase Event, an amount equal to 100 per cent. of the outstanding principal amount of the 
Notes, in each case plus accrued and unpaid interest up to (but excluding) the relevant Redemption Date and 
any outstanding Arrears of Interest (without double counting). 

Event of Default means a Winding-Up of the Issuer or the Guarantor (other than for the purposes of a Solvent 
Reorganisation of the Issuer or the Guarantor). 

Extraordinary Resolution has the meaning given to it in the Trust Deed. 

First Call Date has the meaning specified in Condition 6.2. 

First Reset Date has the meaning specified in Condition 5.2. 

A Gross-Up Event shall occur if, as a result of a Tax Law Change, (i) the Issuer or the Guarantor determines 
(in its reasonable opinion, as the case may be), that it has or will become obliged to pay Additional Amounts; 
and (ii) such obligation cannot be avoided by the Issuer or, as the case may be, the Guarantor, taking reasonable 
measures available to it, where references in this definition to the United Kingdom shall be deemed also to 
refer to any jurisdiction or relevant authority thereof in respect of which any undertaking or covenant 
equivalent to that in Condition 8 is given pursuant to the Trust Deed (except that as regards such jurisdiction, 
the words “which change or amendment becomes effective on or after the Issue Date” as used in this definition 
shall be replaced with the words “becomes effective after, and has not been announced on or before, the date 
on which any undertaking or covenant equivalent to that in Condition 8 was given pursuant to the Trust Deed”). 

Guarantee has the meaning specified in Condition 3.1. 

Guaranteed Amounts has the meaning specified in Condition 3.1. 

Guarantor means BP p.l.c. 

IFRS means International Financial Reporting Standards (as amended or replaced from time to time).

Interest Amount means the amount of interest scheduled to be paid on the outstanding principal amount of 
each Note on an Interest Payment Date under Condition 5.3.  

Interest Payment Date has the meaning specified in Condition 5.2.  
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Interest Period means the period beginning on (and including) the Issue Date and ending on (but excluding) 
the first Interest Payment Date and each successive period beginning on (and including) an Interest Payment 
Date and ending on (but excluding) the next succeeding Interest Payment Date. 

Interest Rate has the meaning specified in Condition 5.2. 

Issue Date means 22 June 2020. 

Issuer means BP Capital Markets p.l.c. 

London Business Day means a day on which commercial banks and foreign exchange markets settle payments 
and are open for general business (including dealing in foreign exchange and foreign currency deposits) in 
London. 

Margin means in respect of: 

(a) the Reset Period ending on (but excluding) the Reset Date falling on 22 June 2032, 4.170 per cent. per 
annum;  

(b) each Reset Period which falls in the period commencing on (and including) the Reset Date falling on 
22 June 2032 and ending on (but excluding) the Reset Date falling on 22 June 2047, 4.420 per cent. 
per annum; and  

(c) each subsequent Reset Period, 5.170 per cent. per annum. 

Moody's means Moody's Investors Service Limited (or any of its subsidiaries or any successor in business 
thereto from time to time). 

Multilateral Trading Facility means a multilateral trading facility described in section 987(1)(b) of the 
Income Tax Act 2007, as the same may be amended from time to time and any provision, statute or statutory 
instrument replacing the same from time to time. 

Noteholders has the meaning specified in the preamble to the Conditions. 

Notes has the meaning specified in the preamble to the Conditions, and Note shall be construed accordingly.  

Notional Preference Shares means, with respect to the Issuer or the Guarantor, as the case may be, a notional 
class of preference shares in the capital of the Issuer or the Guarantor, as the case may be: (i) ranking junior to 
the claims of all holders of Senior Obligations of the Issuer or the Guarantor, as the case may be; (ii) having 
an equal right to return of assets in the Winding-Up of the Issuer or the Guarantor, as the case may be, and so 
ranking pari passu with any Parity Obligations of the Issuer or the Guarantor, as the case may be; and (iii) 
having a right to return of capital ahead of, and so ranking ahead of, the claims of holders of the Ordinary 
Shares of the Issuer or the Guarantor, as the case may be. 

Official List means the Official List of the Financial Conduct Authority in its capacity as competent authority 
under the Financial Services and Markets Act 2000 (as amended or superseded). 

Ordinary Shares means (i) any ordinary shares in the capital of the Issuer or the Guarantor, as the case may 
be or (ii) any present or future shares of any other class of shares of the Issuer or the Guarantor, as the case 
may be, ranking pari passu with the ordinary shares of the Issuer or the Guarantor, as the case may be or, in 
either case, any depository or other receipts or certificates, including American depository receipts, 
representing such shares. 

Other Hybrid Capital Notes means: 
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(a) the €2,500,000,000 Perpetual Subordinated Non-Call 6 Fixed Rate Reset Notes (ISIN: 
XS2193661324); 

(b) the €2,250,000,000 Perpetual Subordinated Non-Call 9 Fixed Rate Reset Notes (ISIN: 
XS2193662728); 

(c) the US$2,500,000,000 Perpetual Subordinated Non-Call 5.25 Fixed Rate Reset Notes (ISIN: 
US05565QDU94); and 

(d) the US$2,500,000,000 Perpetual Subordinated Non-Call 10 Fixed Rate Reset Notes (ISIN: 
US05565QDV77), 

each issued by the Issuer on or about the Issue Date and unconditionally and irrevocably guaranteed on a 
subordinated basis by the Guarantor. 

Parity Obligations means, with respect to the Issuer or the Guarantor, as the case may be: 

(a) the most junior class of preference share capital of the Issuer or the Guarantor, as the case may be; and 

(b) any other security, guarantee or other instrument issued by, or any other obligation of, the Issuer or 
the Guarantor, as the case may be, which ranks or is expressed to rank pari passu with the Issuer’s 
obligations under the Notes or the Guarantor's obligations under the Guarantee, including the Other 
Hybrid Capital Notes. 

For the avoidance of any doubt, as at the Issue Date, Parity Obligations of the Guarantor include the 
Guarantor’s 5,500,000 9 per cent. Cumulative Preference Shares of £1 each (of which, as at 31 March 2020, 
5,473,414 have been issued and are fully paid and 26,586 are unissued). 

Paying Agents has the meaning specified in the preamble to the Conditions. 

Payment Business Day means, in relation to any place, a day on which commercial banks and foreign 
exchange markets settle payments and are open for general business (including dealing in foreign exchange 
and foreign currency deposits) in that place. 

Presentation Date means a day which (subject to Condition 9): 

(a)  is or falls after the relevant due date; 

(b) is a Payment Business Day in the place of the specified office of the Paying Agent at which the Note 
is presented for payment; and 

(c) in the case of payment by credit or transfer to a sterling account as referred to above, is a London 
Business Day. 

Principal Paying Agent has the meaning specified in the preamble to the Conditions. 

Qualifying Securities means securities that contain terms not materially less favourable to Noteholders than 
the terms of the Notes (as reasonably determined by the Issuer (in consultation with an independent investment 
bank or counsel of international standing)) and provided that a certification to such effect (and confirming that 
the conditions set out in (a) to (j) below have been satisfied) of one director or one Authorised Signatory of 
the Issuer or the Guarantor (as applicable) shall have been delivered to the Trustee prior to the substitution or 
variation of the Notes upon which certificate the Trustee shall be entitled to rely absolutely without further 
enquiry or liability to any person), provided that:
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(a) they shall be issued by (x) the Issuer with a guarantee of the Guarantor, (y) the Guarantor or (z) a 
wholly-owned direct or indirect finance Subsidiary of the Guarantor with a guarantee of the Guarantor; 
and 

(b) they (and/or, as appropriate, the guarantee as aforesaid) shall rank pari passu on a Winding-Up  of the 
Issuer with the Notes or on a Winding-Up of the Guarantor with the Guarantee; and 

(c) they shall contain terms which provide for the same or a more favourable Interest Rate from time to 
time applying to the Notes and preserve the same Interest Payment Dates; and 

(d) they shall preserve the obligations (including the obligations arising from the exercise of any right) of 
the Issuer as to redemption of the Notes, including (without limitation) as to timing of, and amounts 
payable upon, such redemption; and 

(e) they shall preserve any existing rights under these Conditions to any accrued interest which has 
accrued to Noteholders and not been paid and any Arrears of Interest which have not been paid: and 

(f) they shall not contain terms providing for loss absorption through principal write-down or conversion 
to ordinary shares; and 

(g) they shall otherwise contain substantially identical terms (as reasonably determined by the Issuer) to 
the Notes, save where (without prejudice to the requirement that the terms are not materially less 
favourable to Noteholders than the terms of the Notes as described above) any modifications to such 
terms are required to be made to avoid the occurrence or effect of a Rating Agency Event, a Gross-Up 
Event, an Accounting Event or, as the case may be, a Tax Deduction Event; and 

(h) they shall be (i) listed on the Official List and admitted to trading on the London Stock Exchange’s 
Main Market or (ii) listed on such other stock exchange as is a Recognised Stock Exchange at that 
time or admitted to trading on a Multilateral Trading Facility at that time as selected by the Issuer; and 

(i) they shall, immediately after such substitution or variation, be assigned at least the same credit rating(s) 
by the same Rating Agencies as may have been assigned to the Notes at the invitation of or with the 
consent of the Issuer immediately prior to such substitution or variation; and 

(j) they shall not provide for the mandatory deferral or cancellation of payments of interest and/or 
principal. 

Rating Agency means each of S&P and Moody's or any other rating agency substituted for either of them by 
the Issuer and/or Guarantor. 

A Rating Agency Event shall occur if the Issuer or the Guarantor has received confirmation from any Rating 
Agency that, due to any amendment to, clarification of, or change in the assessment criteria under its hybrid 
capital methodology or in the interpretation thereof, in each case occurring or becoming effective after the 
Issue Date (or, if "equity credit" is not assigned to the Notes by the relevant Rating Agency on the Issue Date, 
the date on which "equity credit" is assigned by such Rating Agency for the first time), any or all of the Notes 
will no longer be eligible (or if the Notes have been partially or fully re-financed since the Issue Date and are 
no longer eligible for "equity credit" from such Rating Agency in part or in full as a result, any or all of the 
Notes would no longer have been eligible as a result of such amendment to, clarification of or, change in the 
assessment criteria or in the interpretation thereof had they not been re-financed) for the same or a higher 
amount of "equity credit" as was attributed to the Notes as at the Issue Date (or, if "equity credit" is not assigned 
to the Notes by the relevant Rating Agency on the Issue Date, the date on which "equity credit" is assigned by 
such Rating Agency for the first time). 
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Recognised Stock Exchange means a recognised stock exchange as defined in section 1005 of the Income 
Tax Act 2007, as the same may be amended from time to time and any provision, statute or statutory instrument 
replacing the same from time to time. 

Redemption Date means any date on which the Notes become due for redemption in accordance with the 
Conditions.  

Reference Banks means five brokers of gilts and/or gilt-edged market makers selected by the Issuer. 

Relevant Date means in respect of any Note or Coupon, the date on which payment in respect of it first 
becomes due or (if any amount of the money payable is improperly withheld or refused) the date on which 
payment in full of the amount outstanding is made or (if earlier) the date seven days after that on which notice 
is duly given to the Noteholders that, upon further presentation of the Note or Coupon being made in 
accordance with the Conditions, such payment will be made, provided that payment is in fact made upon such 
presentation. 

Reset Date means each of: 

(a) the First Reset Date; and 

(b) each date that falls five, or a multiple of five, years following the First Reset Date. 

Reset Determination Date means the second London Business Day prior to the relevant Reset Date. 

Reset Interest Rate means, in relation to any Reset Period, the rate that is determined by the Calculation 
Agent as the sum of the relevant Reset Reference Rate and the Margin, with such sum converted to an annual 
basis (such calculation to be made by the Calculation Agent).  

Reset Period means the period from and including the First Reset Date to but excluding the next Reset Date, 
and each successive period from and including a Reset Date to but excluding the next succeeding Reset Date. 

Reset Reference Rate means in respect of a Reset Period, the gross redemption yield (as calculated by the 
Calculation Agent in accordance with generally accepted market practice at such time, on a semi-annual 
compounding basis (rounded up (if necessary) to four decimal places) of the Benchmark Gilt in respect of that 
Reset Period, with the price of the Benchmark Gilt for the purpose of determining the gross redemption yield 
being the arithmetic average (rounded up (if necessary) to the nearest 0.001 per cent. (0.0005 per cent. being 
rounded upwards)) of the bid and offered prices of such Benchmark Gilt quoted by the Reference Banks at 
11.00 a.m. (London time) on the Reset Determination Date in respect of such Reset Period on a dealing basis 
for settlement on the next following Benchmark Gilt Dealing Day in London.  Such quotations shall be 
obtained by or on behalf of the Issuer and provided to the Calculation Agent.  If at least four quotations are 
provided, the Reset Reference Rate will be determined by reference to the rounded arithmetic mean of the 
quotations provided, eliminating the highest quotation (or, in the event of equality, one of the highest) and the 
lowest quotation (or, in the event of equality, one of the lowest).  If only two or three quotations are provided, 
the Reset Reference Rate will be determined by reference to the rounded arithmetic mean of the quotations 
provided.  If only one quotation is provided, the Reset Reference Rate will be determined by reference to the 
rounded quotation provided.  If no quotations are provided, the Reset Reference Rate will be the previous 
Reset Reference Rate or (in the case of the first Reset Period) -0.013 per cent. 

S&P means S&P Global Ratings Europe Limited (or any of its subsidiaries or any successor in business thereto 
from time to time). 

Senior Obligations means all obligations of the Issuer or the Guarantor, as the case may be, but excluding any 
Parity Obligations and any Ordinary Shares of the Issuer or the Guarantor, as the case may be. 
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For the avoidance of doubt, as at the Issue Date, Senior Obligations of the Guarantor include the Guarantor’s 
7,250,000 8 per cent. Cumulative Preference Shares of £1 each (of which, as at 31 March 2020, 7,232,838 
have been issued and are fully paid and 17,162 are unissued). 

Solvent Reorganisation means in any such case, a solvent Winding-Up for the purposes of a reorganisation, 
reconstruction, amalgamation or the substitution in place of the Issuer or the Guarantor, as the case may be, of 
a “Successor in Business”, (x) the terms of which reorganisation, reconstruction or amalgamation have 
previously been approved in writing by the Trustee or by an Extraordinary Resolution or (y) which substitution 
is effected in accordance with Condition 14.3 and in either case do not provide that the Notes shall thereby 
become redeemable or repayable. 

Subsidiary has the meaning provided in Section 1159 of the Companies Act 2006.  

A Substantial Repurchase Event shall occur if, prior to the giving of the relevant notice of redemption the 
Issuer or the Guarantor or any Subsidiary of the Issuer or the Guarantor repurchases (and effects corresponding 
cancellations) in aggregate 75 per cent. or more in the principal amount of the Notes issued on the Issue Date. 

Successor in Business has the meaning specified in Condition 14.3. 

Talons has the meaning specified in the preamble to the Conditions. 

A Tax Deduction Event shall occur if: 

(a) as a result of a Tax Law Change, interest paid by the Issuer on the Notes or interest paid by the 
Guarantor pursuant to the Guarantee would no longer, or within 90 days of such change or proposed 
change, will no longer, be fully deductible (or the entitlement to make such deduction shall be 
materially reduced or materially delayed) by the Issuer or the Guarantor (as applicable) for corporate 
income tax purposes; and/or  

(b) as a result of a Tax Law Change and either (i) the Notes being held by the Noteholders, or (ii) the  
Notes being held by the Noteholders together with the Other Hybrid Capital Notes being held by the 
holders thereof, the Issuer or the Guarantor (or any intra-group borrower under back-to-back lending 
arrangements within the BP Group) (as applicable) would no longer or within 90 days of such change 
or proposed change, will no longer, be able to surrender to or receive from companies with which it is 
grouped for tax purposes (or with which it would be grouped but for any Tax Law Change),  losses or 
other amounts which can be set against the recipient company’s profits  (or the amounts capable of 
being surrendered and set against the recipient company’s profits or the timing of surrender or set off 
are materially reduced or delayed), 

in each case, as determined in the reasonable opinion of the Issuer or the Guarantor (as applicable) and provided 
that the foregoing cannot be avoided by the Issuer or the Guarantor, as the case may be, taking reasonable 
measures available to it, where references in this definition to: 

(i) the United Kingdom shall be deemed also to refer to any jurisdiction or relevant authority thereof in 
respect of which any undertaking or covenant equivalent to that in Condition 8 is given pursuant to the 
Trust Deed (except that as regards such jurisdiction, the words “which in each case becomes effective 
or would become effective on or after the Issue Date” as used in this definition shall be replaced with 
the words “becomes effective after, and has not been announced on or before, the date on which any 
undertaking or covenant equivalent to that in Condition 8 was given pursuant to the Trust Deed”); and 

(ii) being "grouped for tax purposes" with another company include, for the avoidance of doubt and 
without limitation, being a member of the same "group of companies" as the other company, any 
"consortium condition" being met in respect of the other company or any other relationship sufficient 
to allow a surrender of losses or other amounts between the two companies for the purposes of Part 5 
Corporation Tax Act 2010. 



115 

Tax Law Change means (i) a change in or proposed change in, or amendment or proposed amendment to, the 
laws or regulations of the United Kingdom or any political subdivision or any authority thereof or therein 
having the power to tax, including any treaty to which the United Kingdom is a party, (ii) any change in the 
application or official or generally published interpretation of such laws or regulations, including a decision of 
any court or tribunal, or (iii) any interpretation or pronouncement by any relevant tax authority that provides 
for a position with respect to such laws or regulations or interpretation thereof that differs from the previously 
generally accepted position in relation to similar transactions, which in each case becomes or would become 
effective on or after the Issue Date.

Trust Deed has the meaning specified in the preamble to the Conditions. 

Trustee has the meaning specified in the preamble to the Conditions. 

Winding-Up means an order being made, or an effective resolution being passed, for the winding-up of the 
Issuer or the Guarantor, as the case may be, or an administrator of the Issuer or the Guarantor, as the case may 
be, being appointed and such administrator giving notice that it intends to declare and distribute a dividend.  



116 

FORM OF THE NOTES AND SUMMARY OF PROVISIONS RELATING TO THE NOTES 
WHILE IN GLOBAL FORM

The following is a summary of the provisions to be contained in the Trust Deed to constitute the Notes and in 
the Global Notes which will apply to, and in some cases modify, the Conditions while the Notes are represented 
by the Global Notes. 

1. Exchange 

Each Series of Notes will be represented initially by a Temporary Global Note in bearer form without 
Coupons or Talons which will be deposited outside the United States for a common depositary for 
Euroclear and Clearstream, Luxembourg on or about the Issue Date.  Each Temporary Global Note 
will be exchangeable in whole or in part (free of charge to the holder) for interests in a Permanent 
Global Note in bearer form without Coupons or Talons on or after a date which is 40 days after the 
Issue Date upon certification as to non-U.S. beneficial ownership as required by U.S. Treasury 
regulations and as described in the relevant Temporary Global Note. 

Each Permanent Global Note will be exchangeable in whole but not in part (free of charge to the 
holder) for definitive Notes only:  

(a) if the relevant Permanent Global Note is held on behalf of Euroclear or Clearstream, 
Luxembourg and such clearing system is closed for business for a continuous period of 14 
days (other than by reason of holidays, statutory or otherwise) or announces an intention 
permanently to cease business or does in fact do so and no other clearing system satisfactory 
to the Trustee is available; or 

(b) if principal in respect of any Notes is not paid when due. 

Thereupon the holder of the relevant Permanent Global Note or the Trustee may give notice to the 
Issuer and the Principal Paying Agent, of its intention to exchange the relevant Permanent Global Note 
for definitive Notes.  Any exchange shall occur: 

(i) no later than 60 days (in the case of (a) above); and 

(ii) no later than 30 days (in the case of (b) above), 

after the date of receipt of the first relevant notice by the Principal Paying Agent. 

Exchanges will be made upon surrender of the relevant Permanent Global Note to or to the order of 
the Principal Paying Agent.  In exchange for the relevant Permanent Global Note, the Issuer shall 
deliver, or procure the delivery of, an equal aggregate principal amount of definitive Notes (having 
attached to them all Coupons (and, where appropriate, Talons) in respect of interest which has not 
already been paid on the relevant Permanent Global Note), security printed in accordance with any 
applicable legal and stock exchange requirements and in or substantially in the form set out in the 
Trust Deed.  On exchange of the relevant Permanent Global Note, the Issuer will procure that it is 
cancelled and, if the relevant Noteholder so requests, returned to such Noteholder together with any 
relevant definitive Notes. 

2. Relationship of accountholders with clearing systems 

For so long as all of the Notes are represented by one or both of Euroclear and/or Clearstream, 
Luxembourg and such Global Note(s) is/are held on behalf of one or more relevant clearing systems, 
each person (other than a relevant clearing system) who is for the time being shown in the records of 
the relevant clearing system(s) as the holder of a particular principal amount of such Notes (each an 
Accountholder) (in which regard any certificate or other document issued by a relevant clearing system 
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as to the principal amount of such Notes standing to the account of any person shall, in the absence of 
manifest error, be conclusive and binding for all purposes) shall be treated as the holder of such 
principal amount of such Notes for all purposes (including but not limited to, for the purposes of any 
quorum requirements of, or the right to demand a poll at, meetings of the Noteholders) other than with 
respect to the payment of principal and interest, including any Arrears of Interest, on such principal 
amount of the such Notes, the right to which shall be vested, as against the Issuer and the Trustee, 
solely in the bearer of the relevant Global Note in accordance with and subject to its terms and the 
terms of the Trust Deed.  

Each Accountholder must look solely to Euroclear or Clearstream, Luxembourg (as the case may be) 
for its share of each payment made by the Issuer or the Guarantor, as the case may be, to the bearer of 
such Global Note, and in relation to all other rights arising under the Global Notes, subject to and in 
accordance with the respective rules and procedures of Euroclear or Clearstream, Luxembourg. Each 
Accountholder shall have no claim directly against the Issuer or the Guarantor, as the case may be, in 
respect of payments due on the Notes for so long as the Notes are represented by such Global Note 
and such obligations of the Issuer or the Guarantor, as the case may be, will be discharged by payment 
to the bearer of such Global Note in respect of each amount so paid. 

3. Payments 

On and after the Exchange Date, no payment will be made on any Temporary Global Note unless 
exchange for an interest in the relevant Permanent Global Note is improperly withheld or refused by 
or on behalf of the Issuer.  Payments of principal and interest in respect of Notes represented by a 
Global Note will, subject as set out below, be made against presentation for endorsement and, if no 
further payment falls to be made in respect of the Notes, against surrender of such Global Note to the 
order of the Principal Paying Agent or such other Paying Agent as shall have been notified to the 
Noteholders for such purposes.  A record of each payment made will be endorsed on the appropriate 
part of the schedule to the relevant Global Note by or on behalf of the Principal Paying Agent, which 
endorsement shall be prima facie evidence that such payment has been made in respect of the Notes.  
Payments of interest on any Temporary Global Note (if permitted by the first sentence of this 
paragraph) will be made only upon certification as to non-U.S. beneficial ownership unless such 
certification has already been made. 

4. Notices  

For so long as all of the Notes are represented by one or both of the Global Notes and such Global 
Note(s) is/are held on behalf of Euroclear and/or Clearstream, Luxembourg, notices to Noteholders 
may be given by delivery of the relevant notice to Euroclear and/or Clearstream, Luxembourg (as the 
case may be) for communication to the Noteholder rather than by publication as required by Condition 
15, provided that, so long as the Notes are listed and admitted to trading on any stock exchange and 
the rules of that exchange or the relevant listing authority so require, notices shall also be published in 
a leading newspaper as required by such stock exchange or listing authority or its rules and/or 
regulations.  In the case of a notice delivered to Euroclear and/or Clearstream Luxembourg, such notice 
shall be deemed to have been given to the Noteholders on the date such notice is delivered to Euroclear 
and/or Clearstream, Luxembourg (as the case may be) as aforesaid. 

5. Prescription 

Claims in respect of principal and interest on the Notes represented by a Global Note will be prescribed 
after 10 years (in the case of principal) and 5 years (in the case of interest, including any Arrears of 
Interest) from the appropriate Relevant Date. 
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6. Cancellation 

Cancellation of any Note represented by a Global Note and required by the Conditions of the Notes to 
be cancelled (other than upon its redemption) will be effected by endorsement by or on behalf of the 
Principal Paying Agent of the reduction in the principal amount of the relevant Global Note on the 
relevant part of the schedule thereto. 

7. Euroclear and Clearstream, Luxembourg 

Notes represented by a Global Note are transferable in accordance with the rules and procedures for 
the time being of Euroclear and Clearstream, Luxembourg, as appropriate.  References in the Global 
Notes and this summary to Euroclear and/or Clearstream, Luxembourg shall be deemed to include 
references to any other clearing system approved by the Trustee. 

8. Calculation of interest 

Notwithstanding the provisions of Condition 5.3, for so long as all of the Notes are represented by a 
Global Note, interest shall be calculated on the aggregate principal amount of the Notes represented 
by such Global Note (and not per £1,000 or €1,000 in principal amount, as the case may be), but 
otherwise shall be calculated in accordance with Condition 5. 

9. Electronic Consent and Written Resolution  

While any Global Note is held on behalf of a clearing system, then:  

(a) approval of a resolution proposed by the Issuer or the relevant Trustee with respect to the 
relevant Series of Notes (as the case may be) given by way of electronic consents 
communicated through the electronic communications systems of the relevant clearing 
system(s) in accordance with their operating rules and procedures by or on behalf of the 
holders of not less than 75 per cent. in nominal amount of the Notes outstanding (an Electronic 
Consent as defined in the relevant Trust Deed with respect to a Series of Notes) shall, for all 
purposes (including matters that would otherwise require an Extraordinary Resolution to be 
passed at a meeting for which the quorum was satisfied), take effect as an Extraordinary 
Resolution passed at a meeting of Noteholders duly convened and held, and shall be binding 
on all Noteholders and holders of Coupons and Talons whether or not they participated in such 
Electronic Consent; and  

(b) where Electronic Consent is not being sought, for the purpose of determining whether a 
resolution in writing has been validly passed, the Issuer and the relevant Trustee with respect 
to the relevant Series of Notes shall be entitled to rely on consent or instructions given in 
writing directly to the Issuer and/or the relevant Trustee, as the case may be, by accountholders 
in the clearing system with entitlements to such Global Note, or, where the accountholders 
hold any such entitlement on behalf of another person, on written consent from or written 
instruction by the person for whom such entitlement is ultimately beneficially held, whether 
such beneficiary holds directly with the accountholder or via one or more intermediaries and 
provided that, in each case, the Issuer and the relevant Trustee have obtained commercially 
reasonable evidence to ascertain the validity of such holding and have taken reasonable steps 
to ensure that such holding does not alter following the giving of such consent or instruction 
and prior to the effecting of such amendment. Any resolution passed in such manner shall be 
binding on all Noteholders and Couponholders, even if the relevant consent or instruction 
proves to be defective. As used in this paragraph, "commercially reasonable evidence" 
includes any certificate or other document issued by Euroclear or Clearstream, Luxembourg, 
or issued by an accountholder or participant of them or an intermediary in a holding chain, in 
relation to the holding of interests in the Notes. Any such certificate or other document shall, 
in the absence of manifest error, be conclusive and binding for all purposes. Any such 
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certificate or other document may comprise any form of statement or print out of electronic 
records provided by the relevant clearing system (including Euroclear’s Easy-Way or 
Clearstream, Luxembourg’s CreationOnline system) in accordance with its usual procedures 
and in which the accountholder of a particular principal or nominal amount of the Notes is 
clearly identified together with the amount of such holding. Neither the Issuer nor the relevant 
Trustee shall be liable to any person by reason of having accepted as valid or not having 
rejected any certificate or other document to such effect purporting to be issued by any such 
person and subsequently found to be forged or not authentic. 
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USE OF AND ESTIMATED NET PROCEEDS 

The net proceeds from the issue of the Non-Call 6 Euro Notes are expected to amount to approximately 
€2,490,000,000, from the issue of the Non-Call 9 Euro Notes are expected to amount to approximately 
€2,241,000,000 and from the issue of the Sterling Notes are expected to amount to approximately 
£1,245,000,000, and will each be used by the Issuer for its general corporate purposes, including working 
capital for BP or other companies in the BP Group and the repayment of existing borrowings of BP and its 
subsidiaries.
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BP P.L.C. 

Unless otherwise indicated, information set out in this section relating to BP p.l.c. reflects 100 per cent. of the 
assets and operations of BP and its subsidiaries that were consolidated at the date or for the periods indicated, 
including non-controlling interests. Also, unless otherwise indicated, figures for sales and other operating 
revenues include sales between segments. 

Introduction 

The Anglo-Persian Oil Company Ltd, incorporated in 1909, later known as The BP Company Ltd, changed its 
name to BP Amoco p.l.c. following the merger with Amoco Corporation (incorporated in Indiana, USA, in 
1889). The company subsequently changed its name to BP p.l.c. BP is a public limited company incorporated 
under the Companies (Consolidation) Act 1908 with registered number 00102498. 

BP is a global energy company. BP’s worldwide headquarters and registered office is located at 1 St. James’s 
Square, London SW1Y 4PD, UK, telephone +44 (0) 20 7496 4000. 

BP is, directly or indirectly, the ultimate holding company of all the companies in the BP Group and its assets 
are substantially comprised of shares in such companies and its holding in Rosneft. It does not conduct any 
other substantive business and is accordingly dependent on the other members of the BP Group and revenues 
received from them. 

Business Activities 

BP is a global energy company with wide reach across the world’s energy system. The BP Group has 
operations in Europe, North and South America, Australasia, Asia and Africa. 

The Upstream segment is responsible for the BP Group’s activities in oil and natural gas exploration, field 
development and production. With the exception of the BP Group's US Lower 48 onshore business, which 
changed its name to BPX Energy in October 2018, it delivers its exploration, development and production 
activities through five global technical and operating functions: 

 The exploration function is responsible for renewing the BP Group's resource base through access, 
exploration and appraisal, while the reservoir development function is responsible for the 
stewardship of the BP Group's resource portfolio over the life of each field. 

 The global wells organization and the global projects organization are responsible for the safe, 
reliable and compliant execution of wells (drilling and completions) and major projects. 

 The global operations organization is responsible for safe, reliable and compliant operations, 
including upstream production assets and midstream transportation and processing activities. 

In addition to the BP Group's Upstream exploration, development and production activities, the Upstream 
segment is responsible for midstream transportation, storage and processing. It markets and trades natural gas, 
including liquefied natural gas, power and natural gas liquids. In 2019, its activities took place in 34 countries.  

The BP Group optimises and integrates the delivery of its five global functions across 12 regions, with support 
provided by global functions in specialist areas of expertise: technology, finance, procurement and supply 
chain, human resources, information technology and legal. The BP Group’s BPX Energy business continues 
to operate as a separate, asset-focused, onshore business. 

The BP Group’s Downstream segment has global manufacturing and marketing operations. It is the product 
and service-led arm of the BP Group, made up of three businesses: 
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 Fuels – includes refineries, logistic networks and fuels marketing businesses, which, together with 
global oil supply and trading activities, make up the BP Group's integrated fuels value chains. The 
Fuels business sells refined petroleum products including gasoline, diesel and aviation fuel, and have 
a significant presence in the convenience retail sector and a growing presence in electric vehicle 
charging with a focused strategy to build the fastest and most convenient networks. 

 Lubricants – manufactures and markets lubricants and related products and services to the 
automotive, industrial, marine and energy markets globally. The BP Group adds value through brand, 
technology and relationships, such as collaboration with original equipment manufacturing partners. 

 Petrochemicals – manufactures and markets products that are produced using industry-leading 
proprietary BP technology, and are then used by others to make essential consumer products such as 
food packaging, textiles and building materials. Through the new BP Infinia technology, BP are 
working to reduce plastic waste, helping to enable a stronger circular economy. The BP Group also 
licenses its technologies to third parties.  

Rosneft is the largest oil company in Russia, with a strong portfolio of current and future opportunities. The 
BP Group's 19.75 per cent. shareholding in Rosneft allows it to benefit from a diversified set of existing and 
potential projects in the Russian oil and gas sector. 

Other businesses and corporate within the BP Group comprise its alternative energy business, shipping, 
treasury and corporate activities, including centralised functions, and the costs of the Gulf of Mexico oil spill. 

Reinventing BP  

On 12 February 2020, BP announced a new purpose, ambition and aims for the BP Group to become a net zero 
company by 2050 or sooner and to help the world get to net zero. To deliver BP's new purpose, ambition and 
aims, the BP Group will undergo a fundamental reorganisation, retiring its existing model and replacing it with 
one that is more focused, more integrated and faces the energy transition head on and one that can deliver for 
the changing demands of consumers, investors and governments. 

Under the plans, the BP Group's existing, largely autonomous business segments – Upstream and Downstream, 
as described above – will be dismantled and the BP Group will be reorganised globally into a more focused 
and more integrated entity, comprising 11 teams.   

Performance and value growth will be delivered by four business groups: 

 Production & Operations will be the BP Group's new operational centre, bringing its operations 
together, focused on driving safety, efficiency and value growth.

 Customers & Products will focus on customers as the driving force for the energy products and 
services of the future, and on customer experience and expansion in rapidly changing markets.

 Gas & Low Carbon Energy will unite energy teams currently dispersed around the BP Group to 
create focused low carbon solutions. It will also pursue opportunities in decarbonisation and new value 
chains such as hydrogen and CCUS.

 Innovation & Engineering will bring added momentum to the BP Group's venturing and Launchpad 
investments and act as a catalyst for creating value from disruptive opportunities. It will also house 
the BP Group's engineering discipline and safety and operational risk team.

Three integrators will be established to find and maximise opportunities for the BP Group: 

 Strategy & Sustainability will ensure that sustainability is embedded at the top of the BP Group and 
provide a single group-wide approach to strategy and capital allocation.
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 Regions, Cities & Solutions will build relationships with regions, cities and large corporations, 
aiming to develop integrated energy and carbon solutions that can bring emissions down at scale.

 Trading & Shipping will build on the BP Group's existing deep expertise in its existing business to 
more effectively help the BP Group capture new commercial opportunities and add value.

Four teams will serve as enablers of business delivery: Finance, Legal, People & Culture and 
Communications & Advocacy. 

The BP Group's new leadership structure is due to come into place on 1 July 2020 and is expected to be fully 
operational by 1 January 2021.  

Further details of the BP Group's new purpose, ambition and aims and the reorganisation referred to above are 
set out in the section of the Annual Report 2019 entitled "Our ambition for the energy transition", which is 
incorporated in, and forms part of, this Prospectus.  Please see the section entitled "Documents Incorporated 
by Reference" for further details. 

Recent Developments 

On 15 June 2020, the Guarantor announced an update on the progression of its strategy development; revised 
long-term price assumptions for Brent and Henry Hub gas; a review of its intent to develop some of the BP 
Group's intangible exploration assets; and an estimate of non-cash, pre-tax impairment charges against 
property, plant and equipment and write-offs of exploration intangibles that are expected to be reported in the 
unaudited second quarter 2020 results for the BP Group.   

Further details are set out in the 15 June Announcement, which is incorporated in, and forms part of, this 
Prospectus.  Please see the section entitled "Documents Incorporated by Reference" for further details. 

Directors

The Directors of BP, each of whose business address is 1 St. James’s Square, London SW1Y 4PD, and their 
positions and principal activities outside the BP Group, where these are significant, are as follows: 

Name Position Principal Activities outside the BP Group  

Executive Directors 

Bernard Looney Chief Executive 
Officer 

OJSC Rosneft Oil Company, Director 

Royal Academy of Engineering, Fellow 

Energy Institute, Fellow 

FTSE 100 Cross-Company Mentoring 
Executive Programme, Mentor

Dr. Brian Gilvary* Chief Financial 
Officer 

Air Liquide SA, Non-executive Director 

The Royal Navy Board, Non-executive Director
The Francis Crick Institute, Senior independent 
Director
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Name Position Principal Activities outside the BP Group  

The 100 Group, Chairman
Energy Institute, Fellow 

Barclays PLC, Non-executive Director

*Dr Brian Gilvary will retire and step down from the board of Directors on 30 June 2020 and Murray 
Auchincloss, currently the Chief Financial Officer of the BP Group's Upstream segment, will take 
up the role of the Chief Financial Officer of the BP Group and join the board on 1 July 2020.

Non-executive Directors 

Helge Lund Non-executive 
Chairman 

Novo Nordisk AS, Chairman 

Clayton Dubilier & Rice, Operating Advisor 

International Crisis Group, Member of the 
Board of Trustees 

European Round Table of Industrialists, 
Member

Dame Alison Jane  
Carnwath 

Non-executive 
Director 

BASF SE, Member of the Supervisory Board 
Audit Committee Chair 

PACCAR Inc, Independent Director 

Zurich Insurance Group, Director and Audit 
Committee Chair 

The Economist Group, Trustee 

UK Panel on Takeovers and Mergers, Member

Pamela Daley Non-executive 
Director 

BlackRock, Inc., Director 

SecureWorks, Inc., Director

Sir Ian E L Davis Non-executive 
Director  

Rolls Royce Holdings plc, Chairman 

Johnson & Johnson Inc., Non-executive 
Director 

Majid Al Futtaim Holding LLC, Non-executive 
Director
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Name Position Principal Activities outside the BP Group  

Professor Dame Ann 
Dowling 

Non-executive 
Director 

University of Cambridge, Deputy Vice-
chancellor and emeritus Professor of 
Mechanical Engineering 

Smiths Group plc, Non-executive Director 

Melody B Meyer Non-executive 
Director 

Melody Meyer Energy LLC, President 

AbbVie Inc., Non-executive Director 

National Oilwell Varco, Inc., Director 

National Bureau of Asian Research, Director 

Trinity University, Trustee

Brendan R Nelson Non-executive 
Director 

NatWest Markets Plc, Non-executive Director 

Financial Reporting Review Panel, Member

Paula Rosput Reynolds Senior Independent 
Director 

BAE Systems PLC, Non-executive Director 

General Electric Company, Non-executive 
Director

Sir John Sawers Non-executive 
Director 

Bilderburg Association, UK, Trustee
Ditchley Foundation, Governor 

Newbridge Advisory Limited, Executive 
Chairman 

King’s College London, Visiting professor

Conflicts of Interest 

The Directors of BP may, from time to time, hold directorships or other significant interests with companies 
outside of the BP Group which may have business relationships with the BP Group. Directors have a statutory 
duty to avoid conflicts of interest with BP. BP’s Articles of Association allow its Directors to authorise 
conflicts of interest and the board of Directors has adopted a policy and effective procedures to manage and, 
where appropriate, approve conflicts or potential conflicts of interest. Under these procedures, Directors are 
required to declare all directorships of companies which are not part of the BP Group, along with other 
positions which could result in conflicts or could give rise to a potential conflict. The board of Directors then 
evaluates and approves, where appropriate, each such situation individually, with or without conditions.  
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Save as described above, there are no potential conflicts of interest between the duties to BP of the persons 
listed under "Directors" above and their private interests or other duties. 

Audit Committee  

The members of BP’s audit committee are: 

Brendan R Nelson (Committee Chairman)  

Pamela Daley 

Paula Rosput Reynolds 

Dame Alison Carnwath 

All members of the audit committee are independent non-executive Directors. The board has satisfied itself 
that Mr Nelson has recent and relevant financial experience as outlined in The UK Corporate Governance 
Code guidance. The external auditors’ lead partner, the BP group auditor (head of group audit), together with 
the BP group chief financial officer and the chief accounting officer, attend each meeting at the request of the 
committee chairman. During the year, the committee meets with the external auditor, without the executive 
management being present, and also meets in private session with the BP group auditor.  

The audit committee’s tasks are considered by the committee to be broader than those envisaged under The 
UK Corporate Governance Code. The committee is satisfied that it addresses each of those matters identified 
as properly falling within an audit committee’s purview. The committee has full delegated authority from the 
board to address those tasks assigned to it. In common with the board and all committees, it may request any 
information from the executive management necessary to discharge its functions and may, where it considers 
it necessary, seek independent advice and counsel.  

The Guarantor's website 

The Guarantor's website is www.bp.com.  Unless specifically incorporated by reference into this Prospectus, 
information contained on the Guarantor's website does not form part of this Prospectus.
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BP CAPITAL MARKETS P.L.C. 

Introduction 

BP Capital Markets p.l.c. (formerly BP Capital Limited, BP Capital p.l.c. and BP Amoco Capital p.l.c.) was 
incorporated as BP Capital Limited in England on 14 December 1976 as a private limited company under the 
Companies Act 1948 to 1967 (with registered number 1290444). On 30 June 1986, BP Capital Limited 
changed its name to BP Capital p.l.c. (as a result of its re-registration as a public limited company), to BP 
Amoco Capital p.l.c. on 2 March 1999 and to BP Capital Markets p.l.c on 8 May 2001. 

BP Capital's registered office is located at Chertsey Road, Sunbury on Thames, Middlesex, TW16 7BP, 
telephone number: +44 (0)1932 762000. BP Capital has authorised equity of 99,999,990 ordinary shares of £1 
each, 500,000,000 ordinary shares of US$1 each and 10 shares of 10 per cent. Cumulative redeemable 
preference shares of £1 each. BP Capital has issued 99,999,990 ordinary shares of £1 each, which are fully 
paid up and 500,000,000 ordinary shares of US$1 each which are fully paid-up of which 99,999,490 ordinary 
shares of £1 each and 500,000,000 ordinary shares of US$1 each are held legally and beneficially by BP 
International Limited and 500 ordinary shares of £1 each are held by Kenilworth Oil Company Limited as 
nominee for BP International Limited. 

BP Capital is a finance company established to undertake any business, transaction or operation commonly 
undertaken or carried out by investment companies, investment holding companies, bankers, financiers, etc. 

The objects of BP Capital are stated in Clauses 4 (A) to (X) of its Memorandum of Association. 

Business Activities  

BP Capital acts as a finance company issuing debt securities and commercial paper on behalf of the BP Group. 
The development of the company is largely determined by the financing requirements of BP Group companies 
both in the UK and abroad. 

BP Capital has no subsidiaries. BP Capital’s business is raising debt to be on-lent to the parent company and 
other members of the BP Group on a comparable basis. BP Capital is accordingly dependent on the parent 
company and other members of the BP Group to service its loans. 

Directors 

The Directors of BP Capital, each of whose business address is Chertsey Road, Sunbury on Thames, Middlesex 
TW16 7BP, and their positions and principal activities outside the BP Group, where these are significant, are 
as follows: 

Name Position Principal Activities outside the BP Group 

Katherine Anne Thomson Director Aker BP ASA, Director

Jayne Angela Hodgson Director None

Richard Wheatley Director None

David James Bucknall Director The UK Career Academy Foundation, Director 

Conflicts of Interest 

The Directors of BP Capital may, from time to time, hold directorships or other significant interests with 
companies outside of the BP Group which may have business relationships with the BP Group. Directors have 
a statutory duty to avoid conflicts of interest with BP Capital. BP Capital’s Articles of Association allow its 
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Directors to authorise conflicts of interest and the board of Directors has adopted a policy and effective 
procedures to manage and, where appropriate, approve conflicts or potential conflicts of interest. Under these 
procedures, Directors are required to declare all directorships of companies which are not part of the BP Group, 
along with other positions which could result in conflicts or could give rise to a potential conflict. The board 
of Directors then evaluates and approves, where appropriate, each such situation individually, with or without 
conditions. 

Save as described above, there are no potential conflicts of interest between the duties to BP Capital of the 
persons listed under "Directors" above and their private interests or other duties. 

The Issuer's website 

The Issuer does not maintain a website. 
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TAXATION 

UNITED KINGDOM TAXATION 

The following is a summary of the Issuer’s understanding of current United Kingdom law and published HM 
Revenue and Customs practice, relating only to United Kingdom withholding tax treatment of payments of 
interest and annual payments (as each term is understood for United Kingdom tax purposes) in respect of the 
Notes. The summary does not deal with any other United Kingdom taxation implications of acquiring, holding 
or disposing of Notes. The United Kingdom tax treatment of prospective Noteholders depends on their 
individual circumstances and may be subject to change in the future. Prospective Noteholders who may be 
subject to tax in a jurisdiction other than the United Kingdom or who may be unsure as to their tax position 
should seek their own professional advice. 

Payment of Interest on the Notes 

(A) Payments of interest on the Notes may be made without withholding or deduction for or on account of 
United Kingdom income tax provided that the Notes carry a right to interest and the Notes are and 
continue to be listed on a “recognised stock exchange” within the meaning of Section 1005 of the Income 
Tax Act 2007. The London Stock Exchange is a recognised stock exchange for these purposes. Securities 
will be treated as listed on the London Stock Exchange if they are included in the Official List (within 
the meaning of and in accordance with the provisions of Part VI of the Financial Services and Markets 
Act 2000) and admitted to trading on the London Stock Exchange. Provided, therefore, that the Notes 
carry a right to interest and are and remain so listed on a "recognised stock exchange", interest on the 
Notes will be payable without withholding or deduction for or on account of United Kingdom tax. 

(B) In other cases an amount must generally be withheld from payments of interest on the Notes that have 
a United Kingdom source on account of United Kingdom income tax at the basic rate (currently 20 per 
cent.), subject to any other available exemptions and reliefs. It is expected that payments of interest on 
the Notes will have a UK source. However, where an applicable double tax treaty provides for a lower 
rate of withholding tax (or for no tax to be withheld) in relation to a beneficial owner of Notes, HM 
Revenue and Customs can issue a notice to the Issuer to pay interest to the relevant Noteholder without 
deduction of tax (or for interest to be paid with tax deducted at the rate provided for in the relevant 
double tax treaty). 

(C) The United Kingdom withholding tax treatment of payments by the Guarantor under the terms of the 
Guarantee which have a United Kingdom source is uncertain. In particular, such payments by the 
Guarantor may be treated as annual payments and not interest and therefore not be eligible for the 
exemption described in paragraph (A) above in relation to payments of interest. Accordingly, if the 
Guarantor makes any such payments, these may be subject to United Kingdom withholding tax at the 
basic rate. 

THE PROPOSED EUROPEAN FINANCIAL TRANSACTIONS TAX (FTT) 

On 14 February 2013, the European Commission published a proposal (the Commission’s Proposal) for a 
Directive for a common FTT in Belgium, Germany, Estonia, Greece, Spain, France, Italy, Austria, Portugal, 
Slovenia and Slovakia (the participating Member States). However, Estonia has since stated that it will not 
participate. 

The Commission’s Proposal has very broad scope and could, if introduced, apply to certain dealings in Notes 
(including secondary market transactions) in certain circumstances. Primary market transactions referred to in 
Article 5(c) of Regulation (EC) No 1287/2006 are exempt. 

Under the Commission’s Proposal the FTT could apply in certain circumstances to persons both within and 
outside of the participating Member States. Generally, it would apply to certain dealings in the Notes where at 
least one party is a financial institution, and at least one party is established in a participating Member State. 
A financial institution may be, or be deemed to be, "established" in a participating Member State in a broad 
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range of circumstances, including (a) by transacting with a person established in a participating Member State 
or (b) where the financial instrument which is subject to the dealings is issued in a participating Member State. 

However, the FTT proposal remains subject to negotiation between the participating Member States. It may 
therefore be altered prior to any implementation, the timing of which remains unclear. Additional European 
Union Member States may decide to participate.  

Prospective holders of the Notes are advised to seek their own professional advice in relation to the FTT.
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SUBSCRIPTION AND SALE 

BNP Paribas, Merrill Lynch International, Citigroup Global Markets Limited, Crédit Agricole Corporate and 
Investment Bank, Goldman Sachs International, Société Générale, Australia and New Zealand Banking Group 
Limited, Commerzbank Aktiengesellschaft, ICBC Standard Bank Plc, NatWest Markets Plc, SMBC Nikko 
Capital Markets Limited and Standard Chartered Bank (together, the Managers) have, pursuant to a 
subscription agreement (the Subscription Agreement) dated 18 June 2020, jointly and severally agreed to 
subscribe for: (i) the Non-Call 6 Euro Notes at the issue price of 100 per cent. of the principal amount of the 
Non-Call 6 Euro Notes; (ii) the Non-Call 9 Euro Notes at the issue price of 100 per cent. of the principal 
amount of the Non-Call 9 Euro Notes and (iii) the Sterling Notes at the issue price of 100 per cent. of the 
principal amount of the Sterling Notes.  

The Issuer, failing whom the Guarantor, will pay each Manager a commission as agreed between the Issuer, 
the Guarantor and the Managers, which commission will be deducted from the net proceeds payable to the 
Issuer in relation to the Notes. The Issuer has agreed to reimburse the Managers for certain of their expenses 
incurred in connection with the offering and sale of the Notes as set out in the Subscription Agreement. 

The Issuer and the Guarantor have agreed to indemnify the Managers against certain liabilities in connection 
with the offer and sale of the Notes. The Subscription Agreement entitles the Managers to terminate such 
agreement in certain circumstances prior to payment for the Notes being made to the Issuer. 

United States 

The Notes and the Guarantee have not been and will not be registered under the Securities Act and the Notes 
and the Guarantee may not be offered or sold within the United States or to, or for the account or benefit of, 
U.S. persons except in certain transactions exempt from the registration requirements of the Securities Act. 

The Notes are subject to U.S. tax law requirements and may not be offered, sold or delivered within the United 
States or its possessions or to a United States person, except in certain transactions permitted by U.S. Treasury 
regulations.  Terms used in this paragraph have the meanings given to them by the U.S. Internal Revenue Code 
of 1986 and Treasury regulations promulgated thereunder. 

The Notes are being offered and sold outside of the United States to non-U.S. persons in reliance on Regulation 
S under the Securities Act.  Each Manager has represented and agreed that, except as permitted by the 
Subscription Agreement, it has not offered or sold and will not offer or sell the Notes: (a) as part of their 
distribution at any time; or (b) otherwise until 40 days after the later of the commencement of the offering and 
the Closing Date within the United States or to, or for the account or benefit of, U.S. persons and that it will 
have sent to each dealer to which it sells any Notes during the distribution compliance period a confirmation 
or other notice setting forth the restrictions on offers and sales of the Notes and the Guarantee within the United 
States or to, or for the account or benefit of, U.S. persons.  Terms used in this paragraph have the meanings 
given to them by Regulation S under the Securities Act. 

In addition, until 40 days after the commencement of the offering, an offer or sale of Notes within the United 
States by any dealer that is not participating in the offering may violate the registration requirements of the 
Securities Act. 

Prohibition of Sales to EEA and United Kingdom Retail Investors 

Each Manager has represented and agreed that it has not offered, sold or otherwise made available and will 
not offer, sell or otherwise make available the Notes to any retail investor in the EEA or in the United Kingdom. 
For the purposes of this provision, the expression "retail investor" means a person who is one (or more) of 
the following: 

(a) a retail client as defined in point (11) of Article 4(1) of MiFID II;  

(b) a customer within the meaning of Insurance Distribution Directive, where that customer would not 
qualify as a professional client as defined in point (10) of Article 4(1) of MiFID II; or 
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(c) not a qualified investor as defined in the Prospectus Regulation. 

United Kingdom 

Each Manager has represented and agreed that: 

(a) it has only communicated or caused to be communicated and will only communicate or cause to be 
communicated an invitation or inducement to engage in investment activity (within the meaning of 
Section 21 of the Financial Services and Markets Acts 2000, as amended (the FSMA) received by it 
in connection with the issue or sale of any Notes in circumstances in which Section 21(1) of the FSMA 
does not apply to the Issuer or the Guarantor; and 

(b) it has complied and will comply with all applicable provisions of the FSMA with respect to anything 
done by it in relation to any Notes in, from or otherwise involving the United Kingdom. 

Japan  

The Notes have not been and will not be registered under the Financial Instruments and Exchange Act of Japan 
(Act No. 25 of 1948, as amended; the FIEA). Accordingly, each of the Managers has represented and agreed 
that it will not, offer or sell the Notes, directly or indirectly, in Japan or to, or for the benefit of, any resident 
of Japan (which term as used herein means any person resident in Japan, including any corporation or other 
entity organised under the laws of Japan), or to others for re-offering or resale, directly or indirectly, in Japan 
or to, or for the benefit of, a resident of Japan, except pursuant to an exemption from the registration 
requirements of, and otherwise in compliance with the FIEA and any other applicable laws and regulations of 
Japan. 

Hong Kong 

Each Manager has represented and agreed that: 

(a) it has not offered or sold and will not offer or sell in Hong Kong, by means of any document, any 
Notes other than (i) to “professional investors” as defined in the Securities and Futures Ordinance 
(Cap. 571) of Hong Kong (the SFO) and any rules made under the SFO; or (ii) in other circumstances 
which do not result in the document being a "prospectus" as defined in the Companies (Winding Up 
and Miscellaneous Provisions) Ordinance (Cap. 32) of Hong Kong (the C(WUMP)O) or which do 
not constitute an offer to the public within the meaning of the C(WUMP)O; and 

(b) it has not issued or had in its possession for the purposes of issue, and will not issue or have in its 
possession for the purposes of issue, whether in Hong Kong or elsewhere, any advertisement, 
invitation or document relating to the Notes, which is directed at, or the contents of which are likely 
to be accessed or read by, the public of Hong Kong (except if permitted to do so under the securities 
laws of Hong Kong) other than with respect to Notes which are or are intended to be disposed of only 
to persons outside Hong Kong or only to "professional investors" as defined in the SFO and any rules 
made under the SFO. 

Singapore 

Each Manager has acknowledged that this Prospectus has not been registered as a prospectus with the 
Monetary Authority of Singapore. 

Accordingly, each Manager has represented, warranted and agreed that it has not offered or sold any Notes or 
caused the Notes to be made the subject of an invitation for subscription or purchase and will not offer or sell 
any Notes or cause the Notes to be made the subject of an invitation for subscription or purchase, and has not 
circulated or distributed, nor will it circulate or distribute, this Prospectus or any other document or material 
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in connection with the offer or sale, or invitation for subscription or purchase, of the Notes, whether directly 
or indirectly, to any person in Singapore other than: 

(i) to an institutional investor (as defined in Section 4A of the Securities and Futures Act 
(Chapter 289) of Singapore, as modified or amended from time to time (the SFA)) 
pursuant to Section 274 of the SFA; 

(ii) to a relevant person (as defined in Section 275(2) of the SFA) pursuant to Section 
275(1) of the SFA, or any person pursuant to Section 275(1A) of the SFA, and in 
accordance with the conditions specified in Section 275 of the SFA; or 

(iii) otherwise pursuant to, and in accordance with the conditions of, any other applicable 
provision of the SFA. 

Where the Notes are subscribed or purchased under Section 275 of the SFA by a relevant person which is: 

(a) a corporation (which is not an accredited investor (as defined in Section 4A of the SFA)) the sole 
business of which is to hold investments and the entire share capital of which is owned by one or more 
individuals, each of whom is an accredited investor; or 

(b) a trust (where the trustee is not an accredited investor) whose sole purpose is to hold investments and 
each beneficiary of the trust is an individual who is an accredited investor, 

securities or securities-based derivatives contracts (each term as defined in Section 2(1) of the SFA) of that 
corporation or the beneficiaries’ rights and interest (howsoever described) in that trust shall not be transferred 
within six months after that corporation or that trust has acquired the Notes pursuant to an offer made under 
Section 275 of the SFA except: 

(1) to an institutional investor or to a relevant person, or to any person arising from an offer referred to in 
Section 275(1A) or Section 276(4)(i)(B) of the SFA; 

(2) where no consideration is or will be given for the transfer; 

(3) where the transfer is by operation of law; 

(4) as specified in Section 276(7) of the SFA; or 

(5) as specified in Regulation 37A of the Securities and Futures (Offers of Investments) (Securities and 
Securities-based Derivatives Contracts) Regulations 2018 of Singapore. 

Switzerland 

The offering of the Notes in Switzerland is exempt from the prospectus requirement under the Swiss Financial 
Services Act (FinSA) because the Notes (i) have a minimum denomination of CHF 100,000 (or equivalent in 
another currency) or more, and (ii) will not be admitted to trading on any trading venue (exchange or 
multilateral trading facility) in Switzerland. This Prospectus does not constitute a prospectus as such term is 
understood pursuant to the FinSA, and no such prospectus has been or will be prepared for or in connection 
with the offering of the Notes. 

General 

No action has been taken by the Issuer, the Guarantor or any of the Managers that would, or is intended to, 
permit a public offer of the Notes in any country or jurisdiction where any such action for that purpose is 
required.  Each Manager has agreed that it will, to the best of its knowledge and belief, comply with all 
applicable laws, regulations and directives in each jurisdiction in which it purchases, offers, sells or delivers 
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Notes or has in its possession or distributes this Prospectus, any other offering material and none of the Issuer, 
the Guarantor nor any other Manager shall have responsibility therefor. 
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GENERAL INFORMATION 

Authorisation 

1. Each of the Issuer and the Guarantor has obtained all necessary consents, approvals and authorisations 
in the United Kingdom in connection with the issue and performance of the Notes and the giving of 
the Guarantee, as the case may be. The issue of the Notes was duly authorised by a resolution of the 
Board of Directors of the Issuer dated 10 June 2020. The granting of the Guarantee was duly authorised 
by the exercise of the delegated authority of the Chief Financial Officer of the Guarantor on 12 June 
2020, such authority delegated to him by the Chief Executive Officer on 27 March 2020 pursuant to a 
resolution of the Board of Directors of the Guarantor dated 15 November 2007. 

Listing 

2. It is expected that the official listing of each Series of Notes will be granted on or about 22 June 2020 
subject only to the issue of the relevant Temporary Global Note.  Application has been made to the 
FCA for each Series of Notes to be admitted to the Official List and to the London Stock Exchange 
for the Notes to be admitted to trading on the London Stock Exchange's regulated market. The total 
expenses related to the admission to trading are estimated to be £10,515.00 for all the Notes issued on 
the Issue Date. Prior to official listing and admission to trading, however, dealings will be permitted 
by the London Stock Exchange in accordance with its rules. Transactions will normally be effected 
for delivery on the third business day in London after the date of the transaction. 

Clearing Systems 

3. The Notes have been accepted for clearance through Euroclear and Clearstream, Luxembourg. The 
ISIN for the Non-Call 6 Euro Notes is XS2193661324 and the Common Code is 219366132. The ISIN 
for the Non-Call 9 Euro Notes is XS2193662728 and the Common Code is 219366272. The ISIN for 
the Sterling Notes is XS2193663619 and the Common Code is 219366361. The Financial Instrument 
Short Name (FISN) and the Classification of Financial Instruments (CFI) Code for each Series of 
Notes are as set out on the website of the Association of National Numbering Agencies (ANNA) or 
alternatively sourced from the responsible National Numbering Agency that assigned the ISIN, as 
updated from time to time. 

The address of Euroclear is Euroclear Bank SA/NV, 1 Boulevard du Roi Albert II, B-1210 Brussels 
and the address of Clearstream, Luxembourg is Clearstream Banking, 42 Avenue JF Kennedy, L-1855 
Luxembourg. 

No Significant Change and No Material Adverse Change 

4. Save as disclosed in (i) the First Quarter 2020 Results in the sections entitled "Outlook" on page 2, 
"Upstream – Outlook" on page 6 and "Downstream – Outlook" on page 8 of the First Quarter 2020 
Results and (ii) the 15 June Announcement, there has been no significant change in the financial 
position or financial performance of the BP Group since 31 March 2020. 

5. Save as disclosed in the First Quarter 2020 Results, which describes the adverse impact on the demand 
for the BP Group's products from the COVID-19 pandemic coupled with pre-existing supply and 
demand factors and the operational impact on the BP Group caused by the COVID-19 pandemic (in 
particular, as described in the sections entitled "Outlook" on page 2, "Upstream – Outlook" on page 6 
and "Downstream – Outlook" on page 8 of the First Quarter 2020 Results), there has been no material 
adverse change in the prospects of the Guarantor since 31 December 2019. 

6. Save as disclosed in (i) the First Quarter 2020 Results, which describes the adverse impact on the 
demand for the BP Group's products from the COVID-19 pandemic coupled with pre-existing supply 
and demand factors and the operational impact on the BP Group caused by the COVID-19 pandemic 
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(in particular, as described in the sections entitled "Outlook" on page 2, "Upstream – Outlook" on page 
6 and "Downstream – Outlook" on page 8 of the First Quarter 2020 Results) and (ii) the 15 June 
Announcement, there has been no significant change in the financial position or financial performance 
of the Issuer since 31 December 2018. 

7. Save as disclosed in the First Quarter 2020 Results, which describes the adverse impact on the demand 
for the BP Group's products from the COVID-19 pandemic coupled with pre-existing supply and 
demand factors and the operational impact on the BP Group caused by the COVID-19 pandemic (in 
particular, as described in the sections entitled "Outlook" on page 2, "Upstream – Outlook" on page 6 
and "Downstream – Outlook" on page 8 of the First Quarter 2020 Results), there has been no material 
adverse change in the prospects of the Issuer since 31 December 2018. 

Litigation 

8. Save as disclosed in the section entitled "Legal Proceedings" on pages 319 to 320 of the Annual Report 
2019, there are no, and have not been any governmental, legal or arbitration proceedings (including 
any such proceedings which are pending or threatened of which the Issuer, the Guarantor or any of 
their respective subsidiaries, as the case may be, is aware), during the 12 months preceding the date of 
this Prospectus, which may have, or have in the recent past had, significant effects on the financial 
position or profitability of the Issuer or the Guarantor, as the case may be, or (in the case of the 
Guarantor) the BP Group. 

Auditors 

9. Deloitte LLP, London have audited, and rendered unqualified audit reports on, (a) the accounts of BP 
Capital for the two years ended 31 December 2018 and (b) the accounts of the Guarantor for the two 
years ended 31 December 2019. 

Deloitte LLP does not have any material interest in BP Capital or the Guarantor.  

Legal Entity Identifier (LEI) 

10. The Issuer's Legal Entity Identifier is 549300CRVT18MXX0AG93.  

Documents Available 

11. For the period of 12 months following the date of this Prospectus, the following documents will be 
available for inspection from www.bp.com/debtissuance: 

(a) the constitutive documents of each of the Issuer and the Guarantor; 

(b) the Trust Deed in respect of each Series of Notes (which includes the form of the Global Notes, 
the Notes in definitive form, the Coupons and the Talons); and 

(c) this Prospectus. 

A copy of the Annual Report 2018, the Annual Report 2019, the First Quarter Results 2020, the 15 
June Announcement, the BPCM Annual Report 2017 and the BPCM Annual Report 2018  will be 
available for viewing on the website designated in the section of this Prospectus titled "Documents 
Incorporated by Reference".  

In addition, for as long as the Notes are admitted to trading on the London Stock Exchange, a copy of 
this Prospectus will be available for viewing on the website of the Regulatory News Service of 
operated by the London Stock Exchange at 
https://www.londonstockexchange.com/exchange/news/market-news/market-news-home.html.  
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Managers transacting with the Issuer and/or the Guarantor 

12. Certain of the Managers and their affiliates have engaged, and may in the future engage, in investment 
banking and/or commercial banking transactions with, and may perform services for, the Issuer and/or 
the Guarantor and their respective affiliates in the ordinary course of business. The Managers and their 
affiliates may have positions, deal or make markets in the Notes, related derivatives and reference 
obligations, including (but not limited to) entering into hedging strategies on behalf of the Issuer, the 
Guarantor and their respective affiliates, investor clients, or as principal in order to manage their 
exposure, their general market risk or other trading activities. 

In addition, in the ordinary course of their business activities, the Managers and their affiliates may 
make or hold a broad array of investments and actively trade debt and equity securities (or related 
derivative securities) and financial instruments (including bank loans) for their own account and for 
the accounts of their customers.  Such investments and securities activities may involve securities 
and/or instruments of the Issuer, the Guarantor or their respective affiliates. Certain of the Managers 
or their affiliates that have a lending relationship with the Issuer and/or the Guarantor routinely hedge 
their credit exposure to the Issuer and/or the Guarantor, as the case may be, consistent with their 
customary risk management policies.  Typically, such Managers and their affiliates would hedge such 
exposure by entering into transactions which consist of either the purchase of credit default swaps or 
the creation of short positions in securities, including potentially the Notes. Any such short positions 
could adversely affect future trading prices of the Notes. The Managers and their affiliates may also 
make investment recommendations and/or publish or express independent research views in respect 
of such securities or financial instruments and may hold, or recommend to clients that they acquire, 
long and/or short positions in such securities and instruments. 

Yield 

13. During the period from (and including) the Issue Date to (but excluding) the First Reset Date, the yield 
on the Non-Call 6 Euro Notes is 3.250 per cent. on an annual basis, the yield on the Non-Call 9 Euro 
Notes is 3.625 per cent. on an annual basis and the yield on the Sterling Notes is 4.250 per cent. on an 
annual basis. The yield on each Series of Notes thereafter will be dependent upon the relevant Interest 
Rate applicable from time to time in respect of each Series of Notes. 

Replacement of capital intention  

14. The Issuer and the Guarantor each intend (without thereby assuming a legal obligation), during the 
period from and including the Issue Date to but excluding: (i) 22 June 2046 in respect of the Non-Call 
6 Euro Notes; (ii) 22 June 2049 in respect of the Non-Call 9 Euro Notes and (iii) 22 June 2047 in 
respect of the Sterling Notes, that in the event of a redemption of the Notes at the Issuer's or the 
Guarantor's option pursuant to Condition 6.2 or a repurchase of the Notes, if the Notes are assigned an 
"equity credit" (or such similar nomenclature then used by S&P) by S&P at the time of such 
redemption or repurchase, it will redeem or repurchase the Notes only to the extent the Aggregate 
Equity Credit of the Notes to be redeemed or repurchased does not exceed the Aggregate Equity Credit 
received by the Guarantor or any Subsidiary from the sale or issuance by the Guarantor or any 
Subsidiary to third party purchasers (other than group entities of the Guarantor) of replacement 
securities (but taking into account any changes in the assessment criteria under S&P hybrid capital 
methodology or the interpretation thereof since the issuance of the Notes) (the Restrictions).   

For the purpose of the Restrictions, Aggregate Equity Credit means:  

(a) in relation to the Notes, the part of the aggregate Principal Amount of each Series of the Notes 
that was assigned "equity credit" by S&P at the time of their issuance; and 

(b) in relation to replacement securities, the part of the net proceeds received from issuance of 
such replacement securities that was assigned "equity credit" by S&P at the time of their sale 
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or issuance (or the "equity credit" S&P has confirmed will be assigned by it upon expiry or 
waiver of issuer call rights which prevent the assignment of "equity credit" by S&P on the 
issue date of such replacement securities). 

The intention described above does not apply: 

(i) if, on the date of such redemption or repurchase, the rating assigned by S&P to the 
Guarantor is the same as or higher than the long-term corporate credit rating assigned 
to the Guarantor on the date when the most recent additional hybrid security issued 
directly or indirectly by the Guarantor was issued (excluding refinancings) and the 
Guarantor is of the view that such rating would not fall below such level as a result of 
such redemption or repurchase; or 

(ii) if, on the date of such redemption or repurchase, the Guarantor no longer has a 
corporate issuer credit rating by S&P; or 

(iii) in the case of a repurchase of the Notes if such repurchase, taken together with other 
repurchases of hybrid securities issued directly or indirectly by the Guarantor, is of 
less than (x) 10 per cent. of the aggregate principal amount of the outstanding hybrid 
securities issued directly or indirectly by the Guarantor in any period of 12 
consecutive months or (y) 25 per cent. of the aggregate principal amount of the  
outstanding hybrid securities issued directly or indirectly by the Guarantor in any 
period of 10 consecutive years, provided that in each case such repurchase has no 
materially negative effect on the Guarantor’s credit profile; or 

(iv) if, on the date of such redemption or repurchase, the statements made in the 
Restrictions set forth above are no longer required for the Notes to be assigned an 
"equity credit" by S&P that is equal to or greater than the "equity credit" assigned by 
S&P on the Issue Date; or 

(v) if such replacement would cause the outstanding hybrid capital issued directly or 
indirectly by the Guarantor which is assigned "equity credit" by S&P to exceed the 
maximum aggregate principal amount of hybrid capital which S&P, under its then 
prevailing methodology, would assign "equity credit" based on the Guarantor's 
adjusted total capitalisation. 
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