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Issue of £290,DOO,600 6 per cent. Notes due 2029

under the £3,000,000,000 BEST AV,
Euro Note Propramme A’LABLE COPY

The Notes constitute Jonger term debt secunﬁes issued in aecorilance with regnlauons made

under section 4 of the Banking Act 1987. The Tasuer of the Notes is not an authorised ir stitution or

a European authorised institution (as suchiterms are defined in the Banking Act 19§7 (Exampt

Transactions) Reguiafions 1997). Repaym cat of the principal and payment of any interest r premmm

in connecnon with the Notes has not been guaranteed

This document coostitutes the Pricing Supp]ement.relaﬁng ta the issue of Notes descriyed herein.

Terms used hevein shall be deemed to be defined as such for the purposes of the Conditioas set forth .
in the Offering Circular dated 21st July, 1999, This. Prxcmg qupplement is supplemanta] 1o and must ST
bc rcad in conjunction with such Offering ercular A "

i) Tranche Number: .. ... . PROCESSEDBY
2. Specified Currency or Currencies: Sterling ("£"). BRI 15 DEC 1999 . -
3. Aggregate Nominal Amount; | ' K D}SCLOSURE 1D,
- Trapche: £200,000,000
- Serles: £200,000,000
4. Issue Price of Tranche: 98.592Z per cent.
5. Specified Denominatians: : £1,000; £10,000; and £100,000
6. @) Issue Date: 141h December, 1999

@11 Interest Commencement Daté (if \
difierent ffom the [ssus Date}: 14th December, 1999

7. Maturity Dute: 14th December, 2029
3. Interest Basis: 6 per cent. Fixed Rate
9. Redemption/Payruent Basis: Redemption at par

10. Change of Interest Basis ar Rede.mptlon/
Payment Bzsis: : Wot Applicable
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11 Put/Call Options: luvestofr Put - See Schedule attached
12 Listing: 'Londozgr
13, Method of distribution: Syndicated

PROVISIONS RELATING TO INTEREST ([F A.NY) PAYABLE

14. Fixed Rate Note Provisions
0 Rate(s) of Interest:
(ii) Intcrest Payment Date(s):
(iii)  Fixed Coupon Amount(s):
(iv) Broken Amount(s): ‘
) ) F i_xsd Day Count Fraction: .
" W)  Otber terms relating to the
meihod of calculating i mterest for
Fixed Rate Notes:
15.. Fl;:aﬁng Rate Note Provisions
--16.  Zero Coupon Note Pravisions
17.  Index Linked Interest Note Provisions
18. Dual Currzncy Note Provisions

PROVISIONS RELATING TO REDEMPTION

19. Issuer Call:
20. Investor Pui:
) Optional Redemption Date(s):
(i) Oprional Rédempticn Amounf(s)
and method, if any, of calculation
of such amount(s): '
(iii)  Noflice period (if other than as set
out in the Conditions):
21. Final Redernption Amount

Apphcable
6 per cent. per annium payable annually' in arrear
14th December in cach year

£60 per £1,000 in nominal amount

Not A‘pplicahlc
o 307380

- Nome

Not Applicable .~

" Not Applicable:

Not Api:licable

Not Applicable

Not Applicable
See Schedule attached

See Schedule attached

See Schedule attached

See Schedule attached

Par
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22. Early Redemption Amount(s) payable on i

GENERAL PROVISIONS APPLICABLE TO THE N(fiJTEs

23.

25.

redemption for taxation reasons or on
event of default and/or the method of
calculating the same (if required or if
different from that set out in Condition

8(e)):

Form of Notes:

Additional Financial Centre(s) or other
special provisions relating to Payment
Dates: :

Talons for future Coﬁpons or. Receipts to

_ be attached to Definitive Notes (and

286.

27.

28.

29.

"dates on which such Talons mature): :

Detsils relating to Partly Paid Notes: * °
amount of each payment comprising the
Issue Price and date on which each
payment is to be made and consequences
of failure to pay, including any right of
the Issuer tc forfeit the Notes and interest
due on lafte payment:

Details relating to Instalment Notes:
amount of each instalment, date on which
each paymcnt is to be made: :

Redenomination applicable:

Other terms or special condjtions:

DISTRIBUTION

30.

If symdicated, names of
Managers:

®

Gai) Stalilising Manager (if any):

Condition 6(¢) shall apply.

Temp orary Global Noterexchangeshle fora
Pcrmz@'nent Global Note which is exchengeable
far Definitive Notes only upon an Excliange

Event]

Not Applicable

Yes - if Definitive ‘Notes are issued beiare 14th

December, 2002, Such Talon will eati:le

. Cqupslf::nlidlders"to the remaining Couptins in
_respect of the Interast Payment Dates falling on
.and affer the 26th Interest Payment Da e after

" issue of Definitive Notes.

Not Applicable

Not A pplicable
x i
Redenomination not applicable

Conﬁlim 6(d) shal be deleted and replaced with
the Schedule attacked to this Pricing Supplement.

Morgan Stanley & Co. International Limited

Deutsche Baok AG London
HSBC|Bank ple

RoyalBank of Canada Europe Limited
The R'eiayal Bank of Scotland ple

Morgzél

n Stanley & Co. Internatianal Limited
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3L If non-syndicated, name of relevagt

Deler: Nt Applicable
32 Addiional sulling restrictions: . WNat Apglicable
OPERATIONAL INFORMATION '

'33.  Anyclearing gystem(s) othec thaa .
Euroclear and Cedelbank and the relevant !
idenpification number(s): Not Applicablz

34, Delivery: . Delivery ng:_:a"inst pavment
35.  Addifionsl Puying Agen(s) (fany):  NoLAppljsable
36. The laguer cenfirms thay it

() bas complicd with its obligations:under the r(clqvam rules (as defined in (> Banking |
.- Act 1587 (Bxempt Transactions) Regulations 1957) in relation to the admtission 25
and continuing listing of the Programme and of any previous ksuss vaade under itand
listed on U\e same e*cchanga a3 the ngﬁ-mme‘ : . ~

wERE L

(&)  will have complied with its ubhgmans under: lthe relevant rules in relation to the
admission 1o listing of such NOIGS bythe bm When such Notes are so admited; ond -

<) has 2o, since the last pubhcnhm, if any, t amphanu: with (he nslevznt rules of
information gbout the Programme, any prevxqusl ssues made wader wand listed on e -
sama exchange as the Programme, or the Notes, having made all regsonabl:
enquiries, become aware of any change in ejreumstences whizh could reasonsbly b:
regarded as significantly and adverscly s.ffuct:mg its ability to mest its obligstions 23
lssuer in respect of the Nates 29 tey fall due ’

|
USIN: / fxsomsmssﬁis
[Corpman Code: 10524458 l
. ]
LISTING APPLICATION i

‘This Pricing Supplement comprises the delails requirad to Psi! the izsve of Notes deseribed hereiy
pursuant to the liting of the £3,000,000,0G0 Exro Note Programme of Tesco PLC,

]
RESPONSIBILITY ]

The Issuar ascepls responsibility for the 'mfannatifon contained in #is Pricing Suppleragt,

Signed on babalf of the Issuer:

go-pEc-1mes 2326 T i a4-1vi-33m-9932 | ' o F.17
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SCHEDULE:
In relation to the Pricing Supplement dated 10th December, 1999 of which this forms tlie attached

Schedule, Conditior: 6(d) shall be deleted and replaced wié-x the followiag:-

If during the period from 14ih December, 1999 to 7t Dél:cember 2029 there occurs a Restructuring
Event and within the Restructuring Period (i) (if at the time that Restructuring Event ocowss there are
Rated Securiies) a Rating Downpgrade in respect of th R::stmcumng Event occurs or (ii) (if at such

time there are no Rated Securities), a Negative Rafing Event in respect of that Restructuring Evenr

occurs (that Restruchiring Event aad, wh:ra appllcabla ating Downgrade or Negative Ra:ing Event,
as the case may be, occurnng within the Restructurin Period together called a "Put Event"), the
holder of each Note will have the option (unless, prior(toithe giving of the Put Event Notize referred
to below, the Issuer gives notice undsr Condition §(b) to requxre the Issuer to redeemm or, at ‘he Issuer's
option, purchase (or procure the purchase of) that Note on on the Optional Redemption Date as defined
below) at its principal amount (the ‘Optmnal Rede ptnon Amount") together with [or, where
purchased, together with an amount equal’ 'to) mterestl accrued to (but excluding) th: Optional
Redemption Date. : l ,

Promptly upon the Issuer becoming aware that a Put B eﬁt has occurred, the Jssuer shall, and at any

time wpon the Trustee becoming similarly sa aware: the' Trustee may, and if so requested by the..

’hulders of at least one-quarter in principal amount of the otes then outstanding or if so ilirected by
an Bxtraordinary Resolution of the Noteholders, the ' shall, give notice (a "Put Event Notice™)
to the Noteholders in accordance with Ccrndmon 15 ﬁi:xerl:lfymg the nature of the Put Event and thc
procedure for gXereising the optlon contained i m this Corchtxon 6(3). -

To exercise the option to require redemp‘uon of a Note tnder this Coudmon §(d), the holder of the :

Note, if it is in definitive form, must deliver' such Moté| on auy Business Day (as defiied below)

falling within the period (the "Put Period") 'of 45 d’ays after a Put Event Notice is gizen, at the . L

speCLﬁed office of any Paying Agent, a.ccompamed by ‘8. fuly signed and completed notice of exercise
in the form (for the time being current) obtainable frotn the specified office of any Paying Agemt (a
"Put Notice") and in which the holder may spemfy a bm‘nk account to which payment is 1o be made
under this Condition: 6(d). .

If the Notes are represented by a Global Note, such pﬁ'xon may be exercised by the holder of the
Global Note by giving notice to the Agent of'the principal amount of Notes in respect ol which the
option is exercised and presenting such Global Note!for endorsement of exercise withia the time
limits specified in this Condition 6(d). - '

"Business Day" means a day on which commercml Banks and foreign exchange maikets settle
payments and are open for genersl business (mclud%ng dealing in foreign exchange and foreign
currency deposits) in the place of the @emﬁed office of the Paying Agent at which t1e Note is
delivered. :

The Definition Notes should be delivered togetlzer withiall Coupons apperfaining theret> maturing
after the date (thc "Optional Redemption Date") seven days after the expiry of the Pot Period failing
which the Paying Agent will require payment of ag arhount equal to the face value o7 any such
mnissing Coupon. Any amount so paid will be reimburicd in the mzmer provided in Condition $
against presentarjon and swrender of the relevant mxss:'ngjn caupon (or any replauement ther zfor issued
pursuant to Condition 10) any time after such payment, |but before the expiry of the per iod of five
years from the date on which such coupen would have become due, but not thereafter. “he Paying
Agent to which such Note and Put Notice are delivere will issuc 1o the Noteholder concerned 2 non-
transferablc receipt in respect of the Note so dehvered Payment in respect of any Note s> delivered

goos



15212

'99_WED. 08:33 FAX, 01712608932 HSBG 1SS

ALakaTiy O

ER SERVICES

¥ oo

s_l

|

will be made, if the holder duly spec;f es a bank account in the Put Netice to which paym:nt is to be
made, op the Optional Redemption Date by transfer to that bank accornt and, in every otl er case, on
or after the Optional Redemption Date against presentation and surmznder or (2s the caie may be)
endorsement of such receipt at the specified ‘office of any Paying Agent. A Put Notice, once given,
shall be irrevocable, For the purposes of Condition S and ¢ertain other purposes specified ‘n the Trust
Deed, receipts issued pursuant to this Condition 6(d) shall be treated as if they were Notes. The Issuer
shall redeem or, at the option of the Issuer, purchase ((%r procurs the parchase of) the relevant Notes
on the Optional Redemption Date unless previgusly redeemed or purchased,
. |

Lot

[CM:354373.1

For the purpose of these Canditions:

A "Negative Rating Event” shall be deemed to have olc:urred if (i) the Issuer does not, sitaer prior to
or not later than 21 days after the relevant Restruct‘urmg Event, seck, and thereupon use all reasonable
endeavours to obfain, a rating of the Notes or any othcr nasecured and unsubardinated debt of the
Issuer (or any Subszdiary of the Issuer which is guaranteed on an unsevured and unsubordinated basis
by the Issuer) haviag an imitial maturity of five ye::n:l or more ("Rateable Debt") froin a Rating
Agency or (ii) if it does so seck and use such endeavourc it is unablé, as a result of such Restructuring
Event to obtzin such a rating of at least investment v'cade BBB-(in the case of Standard & Poor’s),
Baa3 (in the case of Moody’'s) or BBB - (in theicase of Fitch IBCA), ortheir respective equivalents for
the time being), provided that a Negative Rsting Event shall not be déemed to have nccured in
respect of & particwar Restructuring Event if the Raﬂng'Agancy declining to assign a ratify;; of at, least

-»‘-'mvestment grade (as defined above) does not zmnoum:e or publicly ccnfirm or mfo.rm the Trustee m -

writing at its request that its declining to assign 2 ratmg[ of at least investment grade was the result, in
whole or jn part, of any event or circumstance’ compns&d in or arising as a result of, or.in respect of,
the applicable Restucturing Event (whether or not the Restructunng Event shall have oce m—ed at the
time such investme:t grade mnng is declmed) I :

"Rated Securities" means the \Iotes so long as they s[ball have an effective rating from any Ratmg

Agency and otherwise any unsecured and unsubordmaied debt of the Issner having an init al maturity .
of five years or more which is rated by onc of the Ratmg Agencies; provided that if there shall be.no

such unsecured and unsubordinated debt of thé Issuer prior to the maturity of the notes, tte holder of
aot less than one-quarter of the principal amount of outstanding Notes 1nay require the Issusr to obtain
and thereafier update on an annual basis a rating of the Notes fiom one Rafing Agency. = addition,
the Issuer may at any time obtain and thereafter update; on ap annual basis a rating of the Notes from
either Rating Agency, provided that, except as pmwded sbove, the Issucr shall no bave any
obligation to obtain such a ratmng of the Notes; | |

"Rating Agency" means Standard & Poors Rating] Services, a division of The M:Graw Hill
Companies, Inc. and its successors or Moody's Iovestors Service, Tnc. and its successcrs or Fitch
IBCA Limited and its successor or any otherirating agency of equivalent standing specified by the
Issuer from time to time in writing to the Trus'tée‘

A "Rating Downgrade” shall be deemed to _ha.vc occurred in respect of a Restructuring 13vent if the
current rating whether provided by a Rating ‘Agency |at the invitaticn of the Issuer or by its own
volifion assigned to the Rated Securities by any Rahng Agency is withdrawn and is not within the
Restructuring Period replaced by 2 rating of another Rating Agency at least equivalent to that which
was current immediately before the occurrence of the Restructuring Event ar is reduc:d from an
investment grade rating BBR-/Baa3/BBB- (or their res;lectwe egquivalents for the time beir g) ar better
1o a non-investment grade rating BB+/Bal/BB+ (or thefr rospective equivalents for the tinc e being) or
worse; provided that a Rating Downgrade otherwise prising by virtue of a particular rzduction in
rating shall not be deemed to have occurred in respect of a particular Restructuring Event i the Rating
Agency making the reduction in vating to which this definition would otherwise apply dogs not
announce or publicly confirm or inform the Trustee in writing at its request that the reduction was the

id
gy @oo7



P

wEE L8,

"99 WED 08:53_ Fé}, 1712608932 HSBC ISSUER SERVICES

_a-. G TS ue EAILIDIN

v.un.r. iy

(CM:354373.1

result, in whole or part, of any event or cn-*umstance compnsed In or arising as 2 result of] or in
respect of, the applicable Restructuring Event (whcther nr:no'c the applizable Restructuring Event shall

have occurred at the time of the Rating D :ade),

A '"Restructnring Event” shall be deemed
the Board of Directors of fhe Issuer) that any person or

havc occun-ed at each time (whether or not appraved by

a.ny persons acting in concert (as defined in the

Clty Code an Takeovers and Mexgers), or any persons acting on behalf of any such person(s), at any
time isfare or became(s) interested (within the 3 meaning|of Part VI of the Companies Act 1985) i in (A)
more than 50 per cent. of the issued or allotteld 'ordinary) share capital of the Issuer or (B) siich number
of shares in the capital of the Issuer carrying: more than 50 per ceat. of the voting righs normally

exercisable at a gencra! meeting of the Issuer; and

|
"Restrocturing Period” means the period endmg 90 days after th» public announcexient of the
Restrycturing Event ha'vmg occurred (or such longer pmod in which the Rated Securities or Rateable

Debt, as the case may bs, is or are under cansideration

(announcad publicly within the firs mentioned

period) for rating review or, as the case may l5e rating by a Rating Agency).

- oos
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will be made, if the holder duly specxf' es a bank acccunt in ’the Put Notice to whmb paymex s to be
rade, on the Optional Redemption Date by transfer to tliat bank account and, in every othe: case, on
ar after the Optional Redemption Date against presentatlon and surrender or (as thc case may be)
endarsement of such receipt at the speqﬁed office of any Paymg Agent. A Put Notice, mice gives,
shall be irrevocable. For the purposes of Conditions and certain other purposes specified ir the Trust
Deed, receipts issued pursuant to this Condition 6(d) shall be treated ag if they were Notes. "The Issuer
shall Tedeem or, at the option of the Issuer, purchase {or pmcum the purchase of) the releyant Notes
on the Optional Redemption Date unless prevxuusly radeemed or purcha sed.

FOIthB purpose of these Canditions:

A “Negatxve Rating Event" shall be desmed to have occurred 1f (i) the Issuer does not, citt er prior to
ar pot later than 21 days after the relevant Rsstruc‘tunng Event ‘seek, and thereupon use all easonable
endeavours fo obtaip, a rating of the Notes oriany other unsecured and unsubordinated clebt of the
Yssuer (or sny Subsidiary of the Issuer which js! guamnmed an‘an unsecured apd unsubordinated basis
by the Issuer) bavmg an initial maturity of five years ar more (*Rateable Debt") from a Rating
Agency or (i) if it docs so seek and usc such endeavours, it is tmable, a3 a result of such Restructuring
Event to obtain such a rating of at least investment grade BBB-(in the case of Standard & Poar’s),

Baa3 (in the case of Moody’s) or BBB - (in the case of Fitch IBCA). or their respective equ; valents for -
the time being), provided that a Negatwe Ratxno' EVcnr. shal] not be deemed to have tccumred in.’
b ‘_rcspect ‘of & particular Restructuring Evept if the Raimg Agcm:.y declining to assign a ratiny; of at least

@oos
i@oo7/008

investment grade (2s defined above) does not Annédnce or publicly confirm or inform the Trustee in . .-

writing at its request that its declining to assign’a rating of af least investment grade was the resuly, in
whdlc or in part, of any svent or circimstance:comprised:in or-arising as a result of, or in respect of,

the applicable Restucturing Event (whether or not the Restrucmrmg Event shall have occorred at the

time such mvestme"xt grade rating is dcchned),

"Rated Securities” means the Notes so lcmg as they shall have an effective rating from any Rating
Agency and otherwise any unsecured and unsubordmated debt of the Issuer having an initial maturity
af five years or more which is rated by one of the Ra’cmg AgEncxes. provided that if there shall be no
such vpsecured and unsubordinated debt of the Issuer prior ta the maturity of the notes, flie holder of
not less than cne-quarter of the principal amount of outs(:andmg Notes may require the Isster to obtain
and thereafter updzte on an annual basis a rating of the Notas from one Rating Agency. [n addition,
the Tssuer may at any time obtain and thereafter update on ax annual basis a rating of the Notes from
either Rating Ageacy, pravided that, except as prowded abcrve the Issuer shall net have any
obligation to obtain such 2 rating of the Notes DR

"Rating Agepcy” means Standard & Pooﬂs Ranng Smwces a division of The McGraw Hill
Companies, Inc. and its successars or Moody's Investors Service, Inc. and jts successors or Fitch
IBCA Limited and its successor or any other rating’ agwcy of equivalont standing specified by the
Issuer from time tc tme in writing to the Tmstcc :

A "Rating Downgrade” shall be deemed to have occurred m resped of a Restructuring Eveit if the
current rating whether provided by a Ratmg Agency at the invitation of the Issuer or by its own
volition assigned to the Rated Seourities by zny. Rating Agenoy is vithdrawn zud is nct within the
Restmcturing Period replaced by a rting of another Rafing Agency at least equivalent t> that which
was current immediately before the occurrence of ithe: Restructuring Event or is redused from an
investment grade rating BBB-/Baa3/BBB- (o their :cspecﬁve equivalents for the time bejng) or better
to 2 non-investment grade rating BB+/Bal/BB+ (ar thekr respcctwe equivalents for the ti ne being) or
worse; provided that a Rating Downgrade otherwlse arising by virtue of a particular reduction in
rating shall not be deemed to bave occured in respectiof a pamcular Restructuring Event If the Rating
Agency making the reduction in rating to which this' definition would otherwise apply does not
announce or publicly confirm or inform the Trustee m wrmng at its raquest that the redurtion was the
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result, in whole or part, of any event or circuzﬁ:_stahce éompnis'ed In or arising as a result of, or in
respect of, the applicable Restructuring Event (whether or not the applicable Restructunng E rent shall
have occurred at the time of the Ratmg Downgrade), ;

A "Regtructuring Event” shall be deemod to haVe occur:ed at ear.h time (whether or not aproved by
the Board of Directors of the Issuer) that any person or any persons acting in concert (as defiied in the
City Code on Takeovers and Mergers), or any persons act.mg on behalf of any such person g), at any
time is/are or become(s) interested (within the weaning of PartVl of the Campanies Act 1915) in (A)
more than 50 per cent. of the issued or allotted ordmary share capx‘rzl of the Issuer aor (B) such number
of shares in the capital of the Issuer carrying more than 50 per cent. of the voting rights normally
exereisable at a general meeting of the Issuer; and : ;

"Restructuring Period” means the period endmg 90 days aﬂer the public announcem-nt of the
Restructuring Event having occurred (or such Jopger pc'rlod in Which th= Rated Securities or Rateable
Debt, as the case may be, is or are under consideration (r:mnounced publiely within the first mentioned
petiod) for rating review or, as the case may be, ratmv by a Ra‘mng Agercy).
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