
NOTICE OF MEETING 

THIS NOTICE IS IMPORTANT AND REQUIRES THE IMMEDIATE ATTENTION OF 

NOTEHOLDERS. IF NOTEHOLDERS ARE IN ANY DOUBT AS TO THE ACTION THEY SHOULD 

TAKE, THEY SHOULD SEEK THEIR OWN FINANCIAL AND LEGAL ADVICE, INCLUDING IN 

RESPECT OF ANY TAX CONSEQUENCES, IMMEDIATELY FROM THEIR BROKER, BANK 

MANAGER, SOLICITOR, ACCOUNTANT OR OTHER INDEPENDENT FINANCIAL, TAX OR 

LEGAL ADVISER. 

Rothschild & Co Continuation Finance B.V.  

(the Issuer) 

NOTICE OF MEETING 

of the holders of the Issuer’s outstanding 

U.S.$200,000,000 primary capital undated guaranteed floating rate notes (GB0047524268) (the Notes), 

guaranteed by Rothschild & Co Continuation Limited (the Guarantor) 

NOTICE IS HEREBY GIVEN that a Meeting (the Meeting) of the holders of the Notes (the Noteholders) 

convened by the Issuer will be held on 14 July 2023 at 11:00 a.m. (London time), at the offices of Freshfields 

Bruckhaus Deringer LLP, 100 Bishopsgate, London EC2P 2SR, United Kingdom, to consider the Extraordinary 

Resolution (as defined below).  

The Meeting is held for the purpose of Noteholders considering and, if thought fit, passing the relevant resolutions 

set out below and such resolutions will be proposed as Extraordinary Resolutions at the Meeting in accordance 

with Condition 11 (Meeting of Noteholders, Modification and Waiver) of the terms and conditions of the Notes 

(the Conditions) and the provisions of the trust deed dated 26 September 1986 between the Issuer, the Guarantor 

and The Law Debenture Trust Corporation p.l.c. (the Trustee) as trustee (the Trust Deed). 

Unless the context otherwise requires, capitalised terms used but not defined in this Notice shall have the meaning 

given in the Consent Solicitation Memorandum (as defined below). 

EXTRAORDINARY RESOLUTION  

 

“THAT this Meeting of the holders (together, the Noteholders) of the presently outstanding U.S.$200,000,000 

primary capital undated guaranteed floating rate notes (GB0047524268) (the Notes) of Rothschild & Co 

Continuation Finance B.V. (the Issuer), constituted by the Trust Deed made between the Issuer, the Guarantor 

and the Trustee as trustee for, inter alios, the Noteholders: 

1. (subject to paragraph 5 of this Extraordinary Resolution) assents to the proposed amendments to the terms 

and conditions of the Notes (the Conditions) and certain other transaction documents to change the 

reference rate for the Notes from US dollar LIBOR to SOFR ahead of the next reset date which will 

follow the cessation of USD LIBOR in June 2023, as set out in the deed of amendment appended to the 

Consent Solicitation Memorandum (the Deed of Amendment); 

2. (subject to paragraph 5 of this Extraordinary Resolution) assents to and authorises, directs, requests and 

empowers: 

(a) the Issuer, the Guarantor, N.M. Rothschild & Sons Limited (the Bank), the Agent Bank and the 

Trustee to execute the Deed of Amendment to effect the modifications referred to in paragraph 

1 of this Extraordinary Resolution, in the form or substantially in the form of the draft produced 

to this Meeting, with such amendments thereto (if any) as the Trustee shall require or agree to; 

and 

(b) the Issuer, the Guarantor, the Bank, the Agent Bank and the Trustee to execute and to do all such 

other deeds, instruments, acts and things as may be necessary, desirable or expedient to carry out 

and to give effect to this Extraordinary Resolution and the implementation of the modifications 

referred to in paragraph 1 of this Extraordinary Resolution; 

3. discharges, indemnifies and exonerates the Trustee from any and all losses, liabilities, damages, costs, 

charges and expenses for which it may incur, or for which it may have become or may become responsible 



under the Trust Deed or the Notes in connection with this Extraordinary Resolution or its implementation, 

the modifications referred to in paragraph 1 of this Extraordinary Resolution or the implementation of 

those modifications; 

4. (subject to paragraph 5 of this Extraordinary Resolution) sanctions and assents to every abrogation, 

modification, compromise or arrangement in respect of the rights of the Noteholders appertaining to the 

Notes against the Issuer and/or the Guarantor, whether or not such rights arise under the Conditions and/or 

the Trust Deed involved in, resulting from or to be effected by the amendments referred to in paragraph 

1 of this Extraordinary Resolution and their implementation; 

5. declares that the implementation of this Extraordinary Resolution shall be conditional on: 

(a) the passing of this Extraordinary Resolution; and 

(b) the quorum required for, and the requisite majority of votes cast at, the Meeting being satisfied 

by Eligible Noteholders, irrespective of any participation at the Meeting by Ineligible 

Noteholders (and would also have been so satisfied if any Ineligible Noteholders who provide 

confirmation of their status as Ineligible Noteholders and waive their right to attend and vote (or 

be represented) at the Meeting had actually participated at the Meeting) and further resolves that, 

in the event the Extraordinary Resolution is passed at the Meeting but this condition is not 

satisfied, the chairman of the Meeting and the Trustee are hereby authorised, directed, requested 

and empowered to adjourn this Meeting on the same basis (including quorum) as for an 

adjournment of the Meeting where the quorum is not obtained, for the purpose of reconsidering 

resolutions 1 to 7 of this Extraordinary Resolution (with the exception of resolution 5(b) of this 

Extraordinary Resolution) at the adjourned Meeting, and in place of the foregoing provisions of 

resolution 5(b) the relevant condition will be satisfied if the quorum required for, and the 

requisite majority of votes cast at, the adjourned Meeting are satisfied by Eligible Noteholders 

irrespective of any participation at the adjourned Meeting by Ineligible Noteholders (and would 

also have been so satisfied if any Ineligible Noteholders who provide confirmation of their status 

as Ineligible Noteholders and waive their right to attend and vote (or be represented) at the 

Meeting had actually participated at the adjourned Meeting);  

6. irrevocably waives any claim that Noteholders may have against the Trustee arising as a result of any loss 

or damage which Noteholders may suffer as a result of the Trustee acting upon this Extraordinary 

Resolution and/or its entry into and performance under the Deed of Amendment and confirms that 

Noteholders further confirm that they will not seek to hold the Trustee liable for such loss or damage 

even though it may subsequently be found that there is a defect in this Extraordinary Resolution or that 

for any reason this Extraordinary Resolution is not valid or binding upon the Noteholders; 

7. agrees and confirms that the Trustee is not required to request or receive any legal opinions in relation to 

the Proposal, their implementation, or this Extraordinary Resolution, or to enquire into the power and 

capacity of any person to enter into the Deed of Amendment, or the due execution and delivery thereof 

by any party thereto or the validity or enforceability thereof;  

8. ratifies, agrees and confirms the agreement between the Issuer and the Trustee to (i) give notice of the 

Consent Solicitation to Noteholders via the stock exchange and clearing systems only and (ii) in the event 

of an adjourned meeting, amend the minimum notice requirement  for such adjourned meeting from not 

less than 28 days following the initial meeting to not less than 14 days following the initial meeting; and 

irrevocably waives any claim that Noteholders may have against the Trustee arising as a result of such 

agreement and confirms that they will not seek to hold the Trustee liable for any loss or damage resulting 

from such agreement; and 

9. acknowledges that the following terms, as used in this Extraordinary Resolution, shall have the meanings 

given below: 

Consent Solicitation means the invitation by the Issuer to all Noteholders to consent to the modifications 

referred to in this Extraordinary Resolution, as described in the Consent Solicitation Memorandum and 

as the same may be amended in accordance with its terms; 

Consent Solicitation Memorandum means the consent solicitation memorandum dated 22 June 2023 

prepared by the Issuer and the Guarantor in relation to the Consent Solicitation; 



Eligible Noteholder means each Noteholder who is (a) located and resident outside the United States 

and not a U.S. person (as defined in Regulation S under the Securities Act) (b) not a Sanctions Restricted 

Person, (c) an eligible counterparty or a professional client (each as defined in EU MiFID II) or an eligible 

counterparty (as defined in the COBS) or a professional client (as defined in UK MiFIR) and (d) otherwise 

a person to whom the Consent Solicitation can be lawfully made and that may lawfully participate in the 

Consent Solicitation; 

Ineligible Noteholder means each Noteholder who is not an Eligible Noteholder; and 

Securities Act means the U.S. Securities Act of 1933, as amended.” 

 

BACKGROUND 

Background to the Proposal 

As Noteholders will be aware, on 5 March 2021 the Financial Conduct Authority (the FCA) formally announced 

the future cessation or loss of representativeness of all settings of euro, Swiss franc, Japanese yen, and sterling 

LIBOR, 1 week and 2 month US dollar LIBOR settings, after 31 December 2021, and overnight 1 month, 3 month, 

6 month and 12 month US dollar LIBOR settings after 30 June 2023 (the FCA LIBOR Announcement). Also 

on 5 March 2021, ISDA separately confirmed that the FCA LIBOR Announcement constituted an Index Cessation 

Event as defined in the ISDA IBOR Fallbacks Supplement (the IBOR Fallbacks Supplement) and the ISDA 

2020 IBOR Fallbacks Protocol for all 35 LIBOR settings. As a result, the fallback spread adjustment published 

by Bloomberg was fixed as of 5 March 2021 for all euro, sterling, Swiss franc, US dollar and yen LIBOR settings.  

 

In the United States, the Alternative Reference Rate Committee (ARRC) has been convened by the Federal 

Reserve Board and the Federal Reserve Bank of New York to identify a robust, International Organization of 

Securities Commissions compliant alternative to the US dollar LIBOR. The ARRC comprises a diverse set of 

private-sector entities, each with an important presence in markets affected by U.S. dollar LIBOR, and a wide 

array of official-sector entities, including banking regulators and other financial sector regulators, as ex-officio 

members. The ARRC has identified the SOFR as the rate that represents best practice for use in certain new U.S. 

dollar derivatives and other financial contracts.  

 

The Federal Reserve began to publish the SOFR in April 2018. The Federal Reserve has also begun publishing 

historical indicative Secured Overnight Financing Rates going back to 2014. In its second report published in 

March 2018, the ARRC noted that most contracts referencing LIBOR do not appear to have envisioned a 

permanent or indefinite cessation of LIBOR and have fallbacks that would not be economically appropriate if this 

event occurred. In July 2018, the ARRC published “Guiding Principles for More Robust LIBOR Fallback Contract 

Language in Cash Products” and launched a series of consultations seeking market-wide feedback on specific 

fallback language proposals. Generally, the consultations suggested that, following the occurrence of a trigger 

event, the product should pay interest at a SOFR-based rate, and that the contract fallback language for products 

entered into prior to the trigger event should explicitly allow for a spread adjustment so that the successor rate 

would be more comparable to LIBOR.  

 

Following the consultations, in April 2019 the ARRC published “Recommendations Regarding More Robust 

Fallback Language for New Issuances of LIBOR Floating Rate Notes” for market participants to consider for new 

issuances of floating rate notes referencing LIBOR, which seeks to encourage the adoption of a more consistent, 

transparent and resilient approach to contractual fallback arrangements for LIBOR products. 

 

Since 2019, the ARRC has published a number of additional recommendations, including details of the ARRC’s 

recommended spread adjustments for those cash products using ARRC fallback language (published on 8 April 

2020). Consistent with its 2020 objectives, on 10 September 2020 the ARRC launched two requests for proposals 

to select both an administrator to publish the ARRC’s recommended spread adjustments (and the associated spread 

adjusted rates) for cash products and a potential administrator of ARRC-recommended forward looking SOFR 

term rates to be published in the first half of 2021 if liquidity in SOFR derivatives markets had developed 

sufficiently. The ARRC went on to announce (on 21 May 2021) CME Group as the administrator which it planned 

to recommend for a forward-looking SOFR term rate, once market indicators for the term rate were met. 

 

At a principals meeting of the Financial Stability Oversight Council on 11 June 2021, sector leaders such as the 

Vice Chairman of the Federal Reserve Board, the Chairman of the Securities and Exchange Commission and the 



Acting Comptroller of the Currency emphasised that SOFR provides a robust and stable structure and stated it to 

be the preferred reference rate in the transition from LIBOR. 

 

On 29 July 2021, the ARRC formally recommended CME Group’s forward-looking SOFR term rates as the 

replacement benchmark for LIBOR for a very limited list of products and reiterated on 21 April 2023 that term 

SOFR is only appropriate for certain products. The ARRC continues to recommend use of overnight SOFR and 

SOFR averages for all other products, specifically including issuances of floating rate notes.  

 

The Proposal described in more detail below has been prepared with the ARRC guidance in mind and follows the 

recommendations to apply overnight methodology. 

 

Rationale for the Proposal 

 

The Issuer and the Guarantor are therefore proposing to amend the interest basis of the Notes to transition from 

LIBOR to SOFR from the Interest Payment Date falling on 29 September 2023 by adopting compounded daily 

SOFR in arrear, without observational shift, plus a spread adjustment of 0.42826 per cent. per annum (being the 

ISDA fallback spread adjustment for 6-month US dollar LIBOR published by Bloomberg and fixed as of 5 March 

2021) (the SOFR Methodology). The Margin will remain unchanged. 

The proposed adoption of the SOFR Methodology is considered by the Issuer and the Guarantor as appropriate 

and in line with market practice as at today’s date and is intended to achieve (in so far as reasonably practicable) 

an economically neutral outcome as at the time of the transition, taking into account general industry and market 

feedback for the ‘active’ transition of LIBOR referencing securities and facilities. The amendments are being 

proposed in order to eliminate market risk for the Noteholders. The proposed methodology is also in line with the 

ARRC recommendations.  

The pricing methodology proposed for the spread adjustment to be added to compounded SOFR, pursuant to the 

SOFR Methodology, uses principles outlined in the IBOR Fallbacks Supplement, which incorporates into the 

2000 and 2006 ISDA definitional booklets new interbank offered rate fallbacks. The ISDA IBOR Fallbacks 

Supplement details the calculation of IBORs in a number of currencies, including US dollar LIBOR before and 

after an Index Cessation Event (as occurred on 5 March 2021).  

As such, the Issuer and the Guarantor are adopting the principles outlined in the methodology for adjustments 

contained in the IBOR Fallbacks Supplement in order to (i) conform to the standards sought to be adopted by the 

industry, and (ii) minimize uncertainty for investors by ensuring that the methodology adopted has objective 

standards and is consistent with what is customarily applied in the market. The Extraordinary Resolution therefore 

incorporates a spread of 0.42826 per cent. per annum being the ISDA fallback spread adjustment for 6-month US 

dollar LIBOR published by Bloomberg and fixed as of 5 March 2021. 

The amendments to the Conditions, the Trust Deed and the Agent Bank Agreement proposed are set out in the 

Deed of Amendment, the form of which is included at Annex 2 (Form of Deed of Amendment). The Deed of 

Amendment includes limited conforming amendments, removing redundant references to Reference Banks and 

expressly facilitating announcements by the Issuer via the clearing systems and Luxembourg Stock Exchange. 

The Notes continue to provide valuable long-term financing for the Rothschild & Co Group and it is not in the 

economic interests of the Group to call the Notes. The Proposal is therefore in-line with guidance and aims to 

provide an economically neutral outcome for Noteholders, removing any uncertainty and risk from the cessation 

of US dollar LIBOR. As a successful Consent Solicitation is in the interests of all parties a Consent Fee is being 

offered to Eligible Noteholders that submit Consent Instructions in favour of the Extraordinary Resolution before 

the Expiration Deadline. 

 

CONSENT SOLICITATION 

Noteholders are further given notice that the Issuer has invited Noteholders (such invitation the Consent 

Solicitation) to consent to the approval of the Extraordinary Resolution at the Meeting as further described in the 

Consent Solicitation Memorandum (as defined in paragraph 7 of the Extraordinary Resolutions set out above). 

Noteholders may obtain, from the date of this Notice, a copy of the Consent Solicitation Memorandum from the 

Tabulation Agent, the contact details for which are set out below. In order to receive a copy of the Consent 

Solicitation Memorandum, a Noteholder will be required to provide certain confirmation as to his or her status. 



Pursuant to the Consent Solicitation, each Eligible Noteholder from whom a valid Consent Instruction (as defined 

in the Consent Solicitation Memorandum) is received by the Tabulation Agent in favour of the Extraordinary 

Resolution by 4:00 p.m. (London time) on 11 July 2023 will, subject to the conditions set out in the Consent 

Solicitation Memorandum, be eligible to receive payment of an amount equal to 0.05 per cent. of the principal 

amount of the Notes (the Consent Fee) that is the subject of such Consent Instruction, as more fully described in 

the Consent Solicitation Memorandum.  

Eligible Noteholders who choose to attend and vote at the Meeting in person or make other arrangements to be 

represented or vote at the Meeting (other than by way of its Consent Instructions) without submitting a Consent 

Instruction will not be eligible to receive the Consent Fee. 

INELIGIBLE NOTEHOLDER INSTRUCTIONS 

In order to participate in the Meeting, an Ineligible Noteholder must deliver, or arrange to have delivered on its 

behalf, a valid Ineligible Noteholder Instruction that is received by the Tabulation Agent by 4:00 p.m. (London 

time) on 11 July 2023 (the Expiration Deadline) and is not subsequently revoked. Subject to the satisfaction (or, 

in respect of the Eligibility Condition only, waiver, in the sole and absolute discretion of the Issuer and Guarantor) 

of the Consent Conditions, an Ineligible Noteholder that votes in favour of the Extraordinary Resolution before 

the Expiration Deadline may be eligible, to the extent permitted by applicable laws and regulations, to receive an 

equivalent amount to the Consent Fee (which is an amount equal to 0.05 per cent. of the principal amount of the 

Notes that are the subject of the relevant Ineligible Noteholder Instruction (the Ineligible Noteholder Payment)). 

Only Ineligible Noteholders may submit Ineligible Noteholder Instructions and be eligible to receive an Ineligible 

Noteholder Payment. By delivering, or arranging for the delivery on its behalf, of an Ineligible Noteholder 

Instruction in accordance with the procedures described below, an Ineligible Noteholder shall be deemed to agree, 

acknowledge and represent to the Issuer, the Tabulation Agent and the Guarantor that it is an Ineligible 

Noteholder. Eligibility for an Ineligible Noteholder Payment is subject to the satisfaction (or, in respect of the 

Eligibility Condition only, waiver, in the sole and absolute discretion of the Issuer and Guarantor) of the Consent 

Conditions and is only available to Ineligible Noteholders that validly submit Ineligible Noteholder Instructions 

in favour of the Extraordinary Resolution before the Expiration Deadline (and such instructions are not 

subsequently revoked, in the limited circumstances in which such revocation is permitted). 

Where payable, Ineligible Noteholder Payments are expected to be paid to the relevant Ineligible Noteholders by 

no later than 10 Business Days following the date of the Meeting. 

By submitting an Ineligible Noteholder Instruction by the Expiration Deadline, an Ineligible Noteholder shall (A) 

agree, acknowledge, represent, warrant that (i) it is an Ineligible Noteholder, (ii) it is not a Sanctions Restricted 

Person (as defined below) and (iii) no information has been provided to it by the Issuer, the Guarantor, the Trustee, 

the Paying Agent or the Tabulation Agent, or any of their respective directors or employees, with regard to the 

tax consequences for Noteholders arising from the implementation of the Extraordinary Resolution or the receipt 

by it of an Ineligible Noteholder Payment (if applicable), and it acknowledges that it is solely liable for any taxes 

and similar or related payments imposed on it under the laws of any applicable jurisdiction as a result of its receipt 

of any Ineligible Noteholder Payment, and agrees that it will not and does not have any right of recourse (whether 

by way of reimbursement, indemnity or otherwise) against the Issuer, the Guarantor, the Trustee, the Paying Agent 

or the Tabulation Agent, or any of their respective directors or employees, or any other person in respect of such 

taxes and payments (which confirmations in (i), (ii) and (iii) are all that is required for that Ineligible Noteholder 

to be eligible for an Ineligible Noteholder Payment) and (B) unless the Eligibility Condition is waived by the 

Issuer and the Guarantor in their sole discretion (in which case votes in favour and against the Extraordinary 

Resolution by Ineligible Noteholders will contribute to quorum and voting thresholds), waive its right to attend 

and vote (or be represented) at the Meeting (as the consequence of the Eligibility Condition set out in paragraph 

5(b) of the Extraordinary Resolution is that such Extraordinary Resolution will only be implemented where it is 

passed irrespective of any participation at the Meeting by Ineligible Noteholders, such that the attendance and 

voting at the Meeting by an Ineligible Noteholder will be of no consequence for such implementation). 

To be eligible to receive an Ineligible Noteholder Payment, each Noteholder who submits an Ineligible Noteholder 

Instruction must not attend, or seek to attend, the Meeting in person or make any other arrangements to be 

represented at such Meeting. Ineligible Noteholders may choose to attend and vote at the Meeting in person or to 

make other arrangements to be represented or to vote at the Meeting in accordance with the provisions for 

Meetings of Noteholders, as further described in this Notice, however, any such Noteholder will not be eligible 

to receive an Ineligible Noteholder Payment. 



For the purposes of this Notice: 

Sanctions Authority 
Each of: 

(i) the United States government; 

(ii) the United Nations; 

(iii) the European Union (or any of its member states); 

(iv)      the United Kingdom; 

(v) any other equivalent governmental or regulatory authority, 

institution or agency which administers economic, financial or 

trade sanctions; or  

 

(vi) the respective governmental institutions and agencies of any  of 

 the foregoing including, without limitation, the Office of 

 Foreign Assets Control of the US Department of the  Treasury, 

 the United States Department of State, the  United States 

 Department of Commerce and His  Majesty's Treasury. 

Sanctions Restricted Person 
Each person or entity (a Person): 

(i)     that is organised or resident in a country or territory which is the 

target of comprehensive country sanctions administered or 

enforced by any Sanctions Authority; 

(ii)      that is, or is directly or indirectly owned or controlled by a Person 

that is, described or designated in (a) the most current "Specially 

Designated Nationals and Blocked Persons" list (which as of the 

date hereof can be found at: 

https://www.treasury.gov/ofac/downloads/sdnlist.pdf), (b) the 

Foreign Sanctions Evaders List (which as of the date hereof can be 

found at: http://www.treasury.gov/ofac/downloads/fse/fselist.pdf), 

(c) the most current "Consolidated list of persons, groups and 

entities subject to EU financial sanctions" (which as of the date 

hereof can be found at: 

https://data.europa.eu/euodp/en/data/dataset/consolidated-list-of-

persons-groups-and-entities-subject-to-eu-financial-sanctions) or 

(d) the most current consolidated list of "Financial sanctions 

targets: list of all asset freeze targets" published by the UK Office 

of Financial Sanctions Implementation (OFSI) (which as of the 

date hereof can be found at: 

https://www.gov.uk/government/publications/financial-sanctions-

consolidated-list-of-targets/consolidated-list-of-targets); or  

 

(iii)   that is otherwise the subject of any sanctions administered or 

 enforced by any Sanctions Authority, other than solely by 

 virtue of their inclusion in: (a) the most current "Sectoral 

 Sanctions Identifications" list (which as of the date hereof  can 

 be found at: 

 https://www.treasury.gov/ofac/downloads/ssi/ssilist.pdf) 

 (the SSI List), (b) Annexes III, IV, V or VI of Council 

 Regulation No. 833/2014, as amended from time to time (the  EU 

 Annexes), (c) the current list of "Designated Persons: 

 Russia" published by OFSI (which as at the date hereof can  be 

 found at: 

 https://www.gov.uk/government/publications/financial-

 sanctions- ukraine-sovereignty-and-territorial- integrity) 

https://www.treasury.gov/ofac/downloads/sdnlist.pdf
http://www.treasury.gov/ofac/downloads/fse/fselist.pdf
https://data.europa.eu/euodp/en/data/dataset/consolidated-list-of-persons-groups-and-entities-subject-to-eu-financial-sanctions
https://data.europa.eu/euodp/en/data/dataset/consolidated-list-of-persons-groups-and-entities-subject-to-eu-financial-sanctions
https://www.gov.uk/government/publications/financial-sanctions-consolidated-list-of-targets/consolidated-list-of-targets
https://www.gov.uk/government/publications/financial-sanctions-consolidated-list-of-targets/consolidated-list-of-targets
https://www.treasury.gov/ofac/downloads/ssi/ssilist.pdf
https://www.gov.uk/government/publications/financial-%09sanctions-%09ukraine-sovereignty-and-territorial-%09integrity
https://www.gov.uk/government/publications/financial-%09sanctions-%09ukraine-sovereignty-and-territorial-%09integrity


 (the OFSI List), or (d) any other list maintained by a Sanctions 

 Authority, with similar effect to the SSI List, the EU Annexes  or 

 the OFSI List. 

Submission of Ineligible Noteholder Instructions 

The submission of Ineligible Noteholder Instructions will be deemed to have occurred upon receipt by the 

Tabulation Agent from Euroclear Bank SA/NV (Euroclear) or Clearstream Banking, S.A. (Clearstream, 

Luxembourg), as applicable, of a valid instruction submitted in accordance with the requirements of Euroclear 

or Clearstream, Luxembourg, as applicable. Each such Ineligible Noteholder Instruction must specify, among 

other things, the aggregate principal amount of the Notes to which such Ineligible Noteholder Instruction relates, 

and that the Ineligible Noteholder wishes to instruct the Paying Agent to appoint one or more representatives of 

the Tabulation Agent to attend Meeting (and any adjourned Meeting) and to vote in favour of or against the 

Extraordinary Resolution. The receipt of such Ineligible Noteholder Instruction by Euroclear or Clearstream, 

Luxembourg, as applicable, will be acknowledged in accordance with the standard practices of Euroclear or 

Clearstream, Luxembourg, as applicable, and will result in the blocking of the Notes in the relevant Ineligible 

Noteholder’s account with Euroclear or Clearstream, Luxembourg, as applicable, so that no transfers may be 

effected in relation to such Notes until the earlier of (i) the date on which the relevant Ineligible Noteholder 

Instruction is validly revoked (including their automatic revocation on the termination of the related Consent 

Solicitation) and (ii) the later of the conclusion of Meeting (or, if applicable, any adjourned Meeting). 

Only Direct Participants (as defined under “Voting and Quorum” below) may submit Ineligible Noteholder 

Instructions. Each beneficial owner of Notes who is an Ineligible Noteholder and is not a Direct Participant, must 

arrange for the Direct Participant through which such beneficial owner of Notes who is an Ineligible Noteholder 

holds its Notes to submit an Ineligible Noteholder Instruction on its behalf to Euroclear or Clearstream, 

Luxembourg, as applicable, before the deadlines specified by the relevant clearing system. 

General 

Noteholders are advised to check with any bank, securities broker or other intermediary through which they hold 

their Notes when such intermediary would need to receive instructions from a Noteholder in order for such 

Noteholder to submit an Ineligible Noteholder Instruction by the deadline specified above. The deadlines set by 

any such intermediary and each relevant clearing system for the submission and revocation of Ineligible 

Noteholder Instructions will be earlier than the deadline specified above.  

For the purposes of this Notice, an Ineligible Noteholder Instruction shall refer to the instruction by which an 

Ineligible Noteholder confirms, among other things as set out above, its status as an Ineligible Noteholder. 

GENERAL 

Copies of the Trust Deed are available for inspection by Noteholders (a) on and from the date of this Notice up to 

and including the date of the Meeting, at the specified offices of the Tabulation Agent during normal business 

hours on any week day (Saturdays, Sundays and public holidays excepted) up to and including the date of the 

Meeting and (b) at the Meeting on request. The form of Deed of Amendment is included in the Consent 

Solicitation Memorandum at Annex 2 (Form of Deed of Amendment). Any revised version of the draft Deed of 

Amendment made available as described above and marked to indicate changes to the draft made available on the 

date of this Notice will supersede the previous draft of the relevant document and Noteholders will be deemed to 

have notice of any such changes. 

The attention of Noteholders is particularly drawn to the procedures for voting, quorum and other 

requirements for the passing of the Extraordinary Resolution at the Meeting or any meeting held following 

any adjournment of any Meeting, which are set out in “Voting and Quorum” below. Having regard to such 

requirements, Noteholders are strongly urged either to attend the Meeting or to take steps to be represented 

at the Meeting (including by way of submitting Consent Instructions or Ineligible Noteholder Instructions) 

as soon as possible. 

TRUSTEE 

Neither the Trustee nor any of its directors, officers, employees or affiliates have been involved in the 

formulation of the Extraordinary Resolution and the Trustee expresses no opinion on the merits of, or 

makes any representation or recommendation whatsoever regarding, the Extraordinary Resolution or 

makes any recommendation whether Noteholders should participate at the Meeting. Neither the Trustee 



nor any of its directors, officers, employees or affiliates have verified, or assume any responsibility for the 

accuracy or completeness of, any of the information concerning the Extraordinary Resolution, the Issuer, 

the Guarantor, the Notes or the factual statements contained in, or the effect or effectiveness of, this Notice 

or any other documents referred to in this Notice or assume any responsibility for any failure by the Issuer 

or the Guarantor to disclose events that may have occurred and may affect the significance or accuracy of 

such information. The Trustee has, however, authorised it to be stated that, on the basis of the information 

contained in this Notice (which it recommends Noteholders to read carefully), it has no objection to the 

Extraordinary Resolution, as set out in this Notice, being put to Noteholders for their consideration. 

VOTING AND QUORUM 

Noteholders who have submitted and not revoked (in the limited circumstances in which revocation is permitted) 

a valid Consent Instruction or Ineligible Noteholder Instruction in respect of the Extraordinary Resolution by 

4:00 p.m. (London time) on 11 July 2023 (the Expiration Deadline) by which they will have given instructions 

for the appointment of one or more representatives of the Tabulation Agent by the Paying Agent as a proxy to 

vote in favour of or against (as specified in the relevant Consent Instruction) the Extraordinary Resolution at the 

Meeting (or any adjourned such Meeting) or confirmed their status only as Ineligible Noteholders), need take no 

further action to be represented at the Meeting (or any such adjourned such Meeting or otherwise in respect of 

such Meeting). 

Noteholders who have not submitted or have submitted and subsequently revoked (in the limited circumstances 

in which such revocation is permitted) a Consent Instruction or Ineligible Noteholder Instruction in respect of the 

Extraordinary Resolution should take note of the provisions set out below detailing how such Noteholders can 

attend or take steps to be represented at the Meeting (references to which, for the purpose of such provisions, 

include, unless the context otherwise requires, any adjourned such Meeting). 

1. Subject as set out below, the provisions governing the convening and holding of the Meeting are set out 

in set out in the Second Schedule (Provisions for meetings of Noteholders) in Trust Deed (the Meeting 

Provisions), copies of which are available from the date of this Notice to the conclusion of the Meeting 

(or any adjourned Meeting) as referred to above. Each person eligible and wishing to attend the Meeting 

must give notice in writing to the Tabulation Agent (using the details specified at the back of this Notice) 

no later than 48 hours before the time fixed for the Meeting. Such notice shall specify the full name of 

the person, the principal amount of Notes they hold or represent and their email contact details. The notice 

shall be accompanied by an electronic copy of a valid identification document (passport or driving license) 

and, if voting, evidence of blocking the Notes they hold or represent. 

2. The Notes are represented by a Global Note held by a common depositary for Euroclear and/or 

Clearstream, Luxembourg. For the purposes of this Notice, a Direct Participant means each person who 

is for the time being shown in the records of Euroclear and/or Clearstream, Luxembourg as the holder of 

a particular principal amount of the Notes. 

A Direct Participant or beneficial owner of Notes wishing to attend the Meeting in person must produce 

at such Meeting a valid voting certificate or certificates issued by a Paying Agent relating to the Notes in 

respect of which it wishes to vote. 

A Direct Participant or beneficial owner of Notes not wishing to attend and vote at the Meeting in person 

may either deliver its valid voting certificate(s) to the person whom it wishes to attend on its behalf or 

the Direct Participant may (or the beneficial owner of the Notes may arrange for the relevant Direct 

Participant on its behalf to) give a voting instruction (by giving voting and blocking instructions to 

Euroclear or Clearstream, Luxembourg (a Euroclear/Clearstream Instruction) in accordance with the 

procedures of Euroclear or Clearstream, Luxembourg, as applicable) requiring a Paying Agent to include 

the votes attributable to its Notes in a block voting instruction issued by the Paying Agent for the Meeting 

or any adjourned such Meeting, in which case the Paying Agent shall appoint a proxy to attend and vote 

at such Meeting in accordance with such Direct Participant’s instructions. 

A Direct Participant must request the relevant clearing system to block the relevant Notes in its account 

and to hold the same to the order or under the control of the Paying Agent not later than 48 hours before 

the time appointed for holding the Meeting in order to obtain voting certificates or give voting instructions 

in respect of such Meeting. In the case of Euroclear/Clearstream Instructions, such blocking instructions 

are part of the electronic instructions that must be given and as part of any such electronic instructions 



each Noteholder must also confirm whether it is an eligible Noteholder for the purposes of the Consent 

Solicitation. Notes so blocked will not be released until the earlier of: 

2.1 the conclusion of the Meeting (or, if applicable, any adjourned such Meeting); and 

2.2 (A) in respect of voting certificate(s), the surrender to the Paying Agent of such voting certificate(s) and 

notification by the Paying Agent to the relevant clearing system of such surrender or the compliance in 

such any other manner with the rules of the relevant clearing system relating to such surrender; or 

(B) in respect of voting instructions, not less than 48 hours before the time for which the Meeting (or, if 

applicable, any adjourned such Meeting) is convened, the notification in writing of any revocation of a 

Direct Participant’s previous instructions to the Paying Agent and the same then being notified in writing 

by the Paying Agent to the Issuer at least 24 hours before the time appointed for holding the Meeting and 

such Notes ceasing in accordance with the procedures of the relevant clearing system and with the 

agreement of the Paying Agent to be held to its order or under its control. 

Noteholders should note that voting instructions (unless validly revoked) given and voting certificates 

obtained in respect of the Meeting shall remain valid for any adjourned such Meeting. 

3. The quorum required for the Meeting is two or more persons present holding or representing not less than 

two-thirds of the principal amount of the Notes for the time being outstanding. If a quorum is not present 

within 30 minutes after the time appointed for the Meeting, such Meeting will be adjourned for not less 

than 14 days nor more than 42 days and at a place appointed by the Chairman and approved by the Trustee 

and the Extraordinary Resolution will be considered at such adjourned Meeting (notice of which will be 

given to the Noteholders in accordance with the Trust Deed). The quorum at any such adjourned Meeting 

will be one or more persons present holding or representing not less than one-third of the principal amount 

of the Notes for the time being outstanding. The holding of any adjourned Meeting will be subject to the 

Issuer giving at least 10 days' notice (exclusive of the day on which the notice is given and of the day on 

which the Meeting is to be resumed) in accordance with the Trust Deed that such adjourned Meeting is 

to be held. 

4. Every question submitted to the Meeting shall be decided in the first instance by a show of hands. 

Unless a poll is (before or at the time that the result is declared) validly demanded by the Chairman, or 

one or more persons present holding at least two per cent. of the Notes, a declaration by the Chairman 

that a resolution has been carried or carried by a particular majority or lost or not carried by a particular 

majority shall be conclusive evidence of the fact without proof of the number or proportion of the votes 

recorded in favour of or against the Extraordinary Resolution. 

At the Meeting (a) on a show of hands every person who is present in person and produces a voting 

certificate or is a proxy or representative shall have one vote and (b) on a poll every person who is so 

present shall have one vote in respect of each U.S.$10,000 in principal amount of the outstanding Notes 

so produced or in respect of which that person is a proxy or representative. 

5. To be passed at Meeting the Extraordinary Resolution requires a majority in favour consisting of not less 

than three-fourths of the votes cast. If passed, the Extraordinary Resolution will be binding on all Notes, 

whether or not present at the Meeting and whether or not voting. 

This Notice is given by Rothschild & Co Continuation Finance B.V. 

Noteholders should contact the following for further information: 

 

Tabulation Agent  

Kroll Issuer Services Limited 

 

Email: rothschild@is.kroll.com  

Telephone: +44 20 7704 0880 

Consent Website: https://deals.is.kroll.com/rothschild  

Paying Agent 

BNP Paribas, Luxembourg Branch  

mailto:rothschild@is.kroll.com
https://deals.is.kroll.com/rothschild


60, avenue J.F. Kennedy 

L-1855  

Luxembourg 

Email: lux.ostdomiciliees@bnpparibas.com 

Fax: 00 352 26 96 080 098  

Dated: 22 June 2023 

 

mailto:lux.ostdomiciliees@bnpparibas.com

