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SUBSCRIPTION AGREEMENT 

Abbey National Treasury Services plc 

Series 61 €1,000,000,000 0.25% Covered Bonds due 21 April 2022 (XS1220923996) 

unconditionally guaranteed by Santander UK plc  

irrevocably and unconditionally guaranteed as to payment of principal and interest by 

Abbey Covered Bonds LLP 

under the €35 billion 

Global Covered Bond Programme 

 20 April 2015  

To: Banco Santander, S.A., ABN AMRO Bank N.V., Natixis, UniCredit Bank AG, 

Nomura International plc 
(the "Lead Managers") 

cc: Deutsche Trustee Company Limited as Bond Trustee and as Security Trustee 
Deutsche Bank AG, London Branch as Principal Paying Agent 

Dear Sirs, 

Abbey National Treasury Services plc (the "Issuer") proposes to issue Series 61 

€1,000,000,000 0.25% Covered Bonds due 21 April 2022 (XS1220923996) (the "Covered 

Bonds") under the €35 billion Global Covered Bond Programme established by it.  The 

Covered Bonds will be unconditionally and irrevocably guaranteed by Santander UK plc 

("Group Guarantor") and unconditionally and irrevocably guaranteed as to payments of 

interest and principal by Abbey Covered Bonds LLP (the "LLP" and, together with the 

Group Guarantor, the "Guarantors").  The terms of the issue shall be as set out in the form 

of Final Terms Document attached to this Agreement as Annex 1. 

This Agreement is supplemental to the Programme Agreement (the "Programme 

Agreement") dated 3 June 2005, as amended and restated on 4 October 2007, 20 May 2008, 

9 September 2010, 9 September 2011 and 12 July 2013, made between the Issuer, the 

Guarantors and the Dealers party thereto.  All terms with initial capitals used herein without 
definition have the meanings given to them in the Programme Agreement. 

We wish to record the arrangements agreed between us in relation to the issue: 

1. This Agreement appoints each Lead Manager which is not a party to the Programme 

Agreement (each a "New Dealer") as a New Dealer in accordance with the provisions of 
Clause 12 of the Programme Agreement for the purposes of the issue of the Covered 

Bonds.  Each New Dealer confirms that it is in receipt of the documents referenced 
below: 

1.1. a copy of the Programme Agreement; and 

1.2. a copy of such of the documents delivered under Appendix 1 of the Programme 

Agreement as it has requested and finds the same to be satisfactory or (in the case of 

any or all of such documents) has waived such delivery. 
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For the purposes of the Programme Agreement the details of the Lead Managers for 

service of notices are as follows: 

Banco Santander, S.A. 

Ciudad Grupo Santander  

Edificio Encinar, 

Avenida de Cantabria s/n 

28660, Boadilla del Monte, 
Madrid, Spain 

 
Telephone: + 34 91 257 2026 / 91 257 2029 

Fax:   + 34 91 257 13 76 

Attention: Head of Debt Capital Markets/ Head of FI Syndicate Europe 

 

Natixis 

47 Quai d'Austerlitz 

75013 Paris 

France 

 

Telephone: + 33 1 58 55 64 01 

Fax:  + 33 1 58 55 27 99 

 

Attention:  Legal Debt Issues / Fixed Income & Treasury 

Email:  legal.bonds@natixis.com  

 

UniCredit Bank AG 

Arabellastrasse 12 

81925 Munich 
Germany 

Telephone: +49 89 378 17101 

Attention: Debt Capital Markets Legal - LCD7DC 

 

ABN AMRO Bank N.V. 

Gustav Mahlerlaan 10 
1082 PP Amsterdam 

The Netherlands 

 

Telephone: +31 (0) 20 629 6966 

Attention: FI Debt Capital Markets 

Email: mail_figdcmdocs@nl.abnamro.com  
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Nomura International plc 

1 Angel Lane 

London EC4R 3AB 

 

Telephone: +44(0) 20 7103 5652 

Fax: +44(0) 20 7102 5804 

 
Attention: Fixed Income Syndicate 

 
In consideration of the Issuer appointing each New Dealer as a Dealer in respect of the 

Covered Bonds under the Programme Agreement, each New Dealer hereby undertakes, 
for the benefit of the Issuer, the Guarantors, the Lead Managers (for itself and each other 

Lead Manager) and the Dealers, that, in relation to the issue of the Covered Bonds, it will 
perform and comply with all the duties and obligations expressed to be assumed by a 

Dealer under the Programme Agreement, a copy of which it acknowledges it has received 

from the Issuer.  The Issuer and each of the Guarantors confirm that each New Dealer 

shall be vested with all authority, rights, powers, duties and obligations of a Dealer in 

relation to the issue of the Covered Bonds as if originally named as a Dealer under the 

Programme Agreement provided that following the Issue Date of the Covered Bonds 

each New Dealer shall have no further such authority, rights, powers, duties or 

obligations except for any which have accrued or been incurred prior to, or in connection 

with, the issue of the Covered Bonds. 

2. Subject to the terms and conditions of the Programme Agreement and this Agreement the 

Issuer agrees to issue the Covered Bonds and each Lead Manager jointly and severally 

agrees to purchase the Covered Bonds (in an amount equal to the principal amount of the 

Covered Bonds set out against its name in Annex 2 of this Agreement) at a price of 

99.101 per cent. of the principal amount of the Covered Bonds being the issue price of 
99.351  per cent. less a total selling commission of 0.25 per cent. of such principal 

amount (the "Purchase Price"). 

3. The execution of this Agreement will constitute acceptance by each Lead Manager of the 

ICMA Agreement Among Managers Version 1 subject to any amendments notified to 
such Lead Manager in writing at any time prior to the earlier of the receipt by the 

Arranger of the document appointing such Lead Manager's authorised signatory and its 
execution of this Agreement. 

4. For the purposes of this Agreement: 

4.1. the sum payable on the Issue Date shall be €991,010,000, representing the Purchase 

Price; 

4.2. "Issue Date" means 11:00 a.m. (London time) on 21 April 2015 or such other time 

and/or date as the Issuer and the Lead Managers may agree; and 

4.3. "Payment Instruction Date" means the Issue Date. 

5. The Issuer shall bear the reasonable costs and expenses set out below in connection with 

the issue of the Covered Bonds (inclusive of applicable VAT and disbursements, if any): 
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5.1. the fees and expenses of its own legal advisers and those of the Lead Managers; 

5.2. the fees and expenses incurred or payable in connection with the listing of the 

Covered Bonds on the Official List of the UK Listing Authority and admission to 

trading on the regulated market of the London Stock Exchange plc; 

5.3. the fees and expenses (if any) of the Principal Paying Agent or any other Agent 

appointed in respect of the Covered Bonds, including the fees and expenses (if any) 

relating to the printing and delivery of the Covered Bonds; 

5.4. the fees and expenses of the Issuer's auditors; 

5.5. the fees and expenses of the Rating Agencies; and 

5.6. the fees and expenses of the Bond Trustee and Security Trustee (if any). 

6. The obligation of each Lead Manager to purchase the Covered Bonds is conditional upon: 

6.1. the conditions set out in Clause 3.2 (other than that set out in Clause 3.2(i)) of the 

Programme Agreement being satisfied as of the Payment Instruction Date; 

6.2. all of the applicable Transaction Documents being in full force and effect; and 

6.3. the delivery to each Lead Manager on the Payment Instruction Date of: 

6.3.1. a certificate dated the Payment Instruction Date signed by a duly authorised  

officer of the Issuer and a certificate dated the Payment Instruction Date 

signed by a duly authorised officer of each of the Guarantors giving 

confirmation of the conditions described in Clause 6.1 of this Agreement; 

6.3.2. receipt of notification from Fitch, Moody's and S&P that the ratings for the 

Covered Bonds described in the Prospectus have been assigned either without 

conditions or subject only to the execution and delivery on or before the Issue 

Date of the agreements contemplated herein; 

6.3.3. (i) the Issuer having furnished or caused to be furnished to each Lead 

Manager, the Bond Trustee and the Security Trustee at the Issue Date a 

solvency certificate, dated the Issue Date, of a duly authorised director of the 

Issuer in the agreed form; (ii) the LLP having furnished or caused to be 
furnished to each Lead Manager, the Bond Trustee and the Security Trustee a 

solvency certificate dated the Issue Date of a duly authorised officer of the 
LLP in the agreed form and (iii) the relevant Seller having furnished or caused 

to be furnished to each Lead Manager, the Bond Trustee and the Security 
Trustee a solvency certificate, dated the Issue Date, of a duly authorised 

officer of the relevant Seller in the agreed form; 

6.3.4. legal opinions addressed to each Lead Manager dated the Payment Instruction 

Date in such form and with such contents as each Lead Manager may 

reasonably require from Clifford Chance LLP as to English law, from Elliot 

Duffy Garrett as to Northern Irish law and from Shepherd and Wedderburn 

LLP as to Scots law; 
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ANNEX 1 

TO THE SUBSCRIPTION AGREEMENT 

FINAL TERMS DOCUMENT 
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ANNEX 2 

TO THE SUBSCRIPTION AGREEMENT  

LEAD MANAGER COMMITMENTS 

 

 

Lead Manager Commitment 

Banco Santander, S.A. €200,000,000 

Natixis  €200,000,000 

ABN AMRO Bank N.V. €200,000,000 

UniCredit Bank AG 

Nomura International plc 

€200,000,000 

€200,000,000 

 


