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	1.  Company duly incorporated under local laws
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	2.  Corporate power to enter and perform 
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	4.  Non-contravention of local laws
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	6.  Legal, valid, binding and enforceable obligations
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	10.  Security docs create valid security interest
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	11.  Valid and binding choice of governing law
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	12.  Valid and binding choice of jurisdiction
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	13.  Enforcement of foreign judgments
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	14.  No immunity from suit, execution, attachment or other legal process
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	15.  Pari Passu Ranking
	D
	D
	D
	(
	(
	(

	16.  Lenders not required to be licensed, qualified or entitled to carry on business in jurisdiction
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KEY:

	(
	Required

	(
	Not Required

	D
	Desirable, but not required to ask for it if not present in initial draft (unless there is a transaction specific reason to require it)


ASSUMPTIONS: These should be market standard for the relevant jurisdiction.  Any bespoke or non-standard assumptions should be challenged and if necessary flagged to the instructing contact at the bank. Do not accept an assumption that all representations given by the company in the facility are correct as this can cut across all opinions given. If the statement is qualified with the addition of “unless specifically opined on herein” such an assumption is acceptable. 

QUALIFICATIONS: 
These should be market standard for the relevant jurisdiction.  Any bespoke or non-standard qualifications should be challenged and if necessary flagged to the instructing contact at the bank.
National Security and Investment Act 2021 (“NSIA”): NSIA qualifications and/or assumptions should not be included in English law opinions without discussion with the instructing contact at the bank.  As part of this discussion, law firms are expected to advise the bank on the applicability/impact of NSIA on individual transactions, and if any additional NSIA-related provisions (e.g. representations and undertakings) are needed in the documentation. 
ADDRESSING/RELIANCE

The opinions should be addressed to the relevant NatWest Group company(ies) in the various capacities they are involved in the transaction (e.g. lender, arranger, underwriter).  If an NatWest Group company is the loan agent for the transaction, the legal opinion should be addressed to the NatWest Group company as loan agent in its capacity as a principal (i.e. the NatWest Group company gains the benefit of the opinion but the entities for which it is an agent do not).

The instructing contact at the bank will flag if there are additional addressees/reliance parties required (e.g. in relation to certain Real Estate Finance transactions) or where the transaction is underwritten and reliance on the opinion will be required for lenders who participate in the primary syndication process.  
DISCLOSURE 
The relevant group company(ies) to whom the opinion is addressed (the “Addressee”) must be able to disclose the opinion as follows: 
(a) to the Addressee’s officers, employees, directors, auditors, affiliates and professional advisers;
(b) to the Addressee’s affiliates' officers, employees directors, auditors and professional advisers;
(c) to the Addressee’s potential or actual assignees, transferees or sub-participants and their respective professional advisers; 
(d) to insurers or reinsurers or their agents, and insurance or reinsurance brokers; and 
(e) as required pursuant to any applicable law or regulation or where requested to do so by any applicable court or regulatory body.
� These guidelines apply to transactional opinions for lending matters only and not to other types of legal opinions (e.g. tax opinions; any form of fully reasoned opinion; opinions related to securitisations; opinions required for specific regulatory reasons e.g. CRR 194.1).


� Not required if we obtain opinion 6 (Legal, valid, binding and enforceable obligations) in the English law enforceability opinion, and opinion 4 (Non-contravention of local laws) in the relevant local law capacity opinion.


� Not required if we obtain opinion 6 (Legal, valid, binding and enforceable obligations) in the non-English law enforceability opinion, and opinion 4 (Non-contravention of local laws) in the relevant local law capacity opinion.


� If it is not possible to obtain this opinion, provided external counsel can confirm it does not cut across opinion 13 (Enforcement of foreign judgments), this is acceptable.
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