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THIS BOND TRUST DEED is made on the date of the Master Execution Dewt veas
amended by &IRST SUPPLEMENTAL BOND TRUST DEED dated 13 January 2012 and a
SECOND SUPPLEMENTAL BOND TRUST DEED dated 18 October 2013.

BETWEEN:

(1) BAA FUNDING LIMITED , a public company incorporated in Jersey (withsteged
number 99529) (thel§suer’);

(20 BAA LIMITED, a company incorporated in England and Wales wiitiitdd liability
(registered number 01970855) whose registeredeoficat 130 Wilton Road, London
SW1V 1LQ (the Bond Guarantor”); and

(3) DEUTSCHE TRUSTEE COMPANY LIMITED , a company incorporated under the
laws of England and Wales whose registered offscati Winchester House, 1 Great
Winchester Street, London EC2N 2DB (thBohd Trusted’, which expression shall,
wherever the context so admits, include such compamd all other persons or
companies for the time being the trustee or trgstéahis Bond Trust Deed) as trustee
for the Bondholders, the Receiptholders, the Cobpluters and the other Issuer Secured
Creditors (each as defined in the Master Defingidigreement (as defined below)).

WHEREAS:

(A) By a resolution of the Board of Directors of theusr passed on 9 July 2008, the Issuer
has resolved to establish a bond programme forishigance of wrapped bonds (the
“Wrapped Bonds’) and unwrapped bonds (th&hwrapped Bonds' (together with the
Wrapped Bonds, theBonds’)), pursuant to which the Issuer may from timetitoe
issue Bonds as set out herein (tfecgramme’). Bonds up to a maximum aggregate
principal amount from time to time outstanding &0£00,000,000 (or the equivalent
thereof in other currencies) (subject to increase paovided in the Dealership
Agreement) (theProgramme Limit”) may be issued pursuant to the Programme.

(B) The Bond Trustee has agreed to act as trusteesaBtimd Trust Deed for the benefit of
the Bondholders, the Receiptholders and the Cougldels and other Issuer Secured
Creditors upon and subject to the terms and camditof this Bond Trust Deed.

NOW THIS BOND TRUST DEED WITNESSES AND IT IS AGREED AND DECLARED
as follows:

1. DEFINITIONS AND INTERPRETATION

1.1  Unless otherwise defined in this Bond Trust Deedhar context requires otherwise,
words and expressions used in this Bond Trust Degd the meanings and construction
ascribed to them in the master definitions agreérdated on or about the date of this
Bond Trust Deed betweemter alios the Issuer and the Bond Trustee (tihaSter
Definitions Agreement), the Conditions, the relevant Financial Guaraentr the
applicable Final Terms provided that, in the evehtny inconsistency between this
Bond Trust Deed and the Conditions or the apple&ihal Terms, the Conditions or the
applicable Final Terms, as the case may be, sheltap and, in the event of any

UK/1328963/20 -1- 230913/70-20134892
LON27104773/9



1.2

1.3

1.4

15

1.6

inconsistency between this Bond Trust Deed and\thster Definitions Agreement or
the relevant Financial Guarantee, this Bond Tretdshall prevail.

In addition, ‘this Bond Trust Deed means this Bond Trust Deed and the Schedules and
any trust deed supplemental hereto and the Scte(itibny) thereto and the Bonds, the
Receipts, the Coupons, the Talons, the Conditiows anless the context otherwise
requires, the Final Terms, all as from time to timedified in accordance with the
provisions herein or therein contained.

All references in this Bond Trust Deed to any attiemedy or method of proceeding
for the enforcement of the rights of creditors kbal deemed to include, in respect of
any jurisdiction other than England, referencesuch action, remedy or method of
proceeding for the enforcement of the rights oflitoes available or appropriate in such
jurisdiction as shall most nearly approximate t@hswaction, remedy or method of
proceeding described or referred to in this BonaksTDeed.

The Schedules are part of this Bond Trust Deedshall have effect accordingly.

Except as expressly provided otherwise herein, &li@der this Bond Trust Deed, the
Bond Trustee or any Financial Guarantor is entitedequired to exercise any of its
powers, trusts, authorities, duties and discretmunsuant to this Bond Trust Deed, the
Conditions or the Finance Documents, such exemii®e subject to the provisions of

the STID. In the event of any inconsistency betwéds Bond Trust Deed and the
STID, the terms of the STID shall prevail.

All references in this Bond Trust Deed to a malieing specified or identified in the
relevant Final Terms shall be read and construed esference to such matter being
specified in the relevant Final Terms or in a Drawd Prospectus, as the case may be.

All references in this Bond Trust Deed to a matiemg specified or identified in a
Drawdown Prospectus shall be read and construedraterence to such matter being
specified or identified in the applicable Final frer or a Drawdown Prospectus, as the
case may be.

In the event of any inconsistency between the Gmmdi and the relevant Final Terms or
Drawdown Prospectus, as the case may be, the nel&mal Terms or Drawdown
Prospectus shall prevail.

AMOUNT AND ISSUE OF THE BONDS

Amount of the Bonds, Final Terms and Legal Opinions

The Bonds will be issued in Tranches in an aggeegaminal amount from time to time
outstanding not exceeding the Programme Limit. Bbeds will be issued in Tranches
within a Sub-Class with each Sub-Class (other timamespect of the Subordinated
Bonds) belonging to one of four Classes, namelas€IA Wrapped Bonds, Class A
Unwrapped Bonds, Class B Wrapped Bonds or Class\Brapped Bonds. The Issuer
may, but only in accordance with Condition ZBupordinated Bonglsand this Bond
Trust Deed, issue Subordinated Bonds.

UK/1328963/20 -2- 230913/70-20134892
LON27104773/9



2.2

By not later than 2.00 p.m. (London time) on thiedttb.ondon Business Day preceding
each proposed Issue Date, the Issuer shall daliveause to be delivered to the Bond
Trustee and, if applicable, the relevant FinanGia&rantor a copy of the applicable Final
Terms and drafts of all legal opinions to be givenelation to the relevant issue and
shall notify the Bond Trustee and, if applicablee trelevant Financial Guarantor in
writing without delay of the relevant Issue Datee nominal amount of the Bonds to be
issued and whether any of such Bonds are fungiltle an existing Tranche within a
Sub-Class or not. Upon the issue of the relevamtd8, such Bonds shall become duly
constituted by this Bond Trust Deed without furtfremality. The Bond Trustee is not
required in any case to approve the applicablel Hieans.

Before the first issue of Bonds occurring afterheanniversary of this Bond Trust Deed
and on such other occasions as the Bond Trust#eg aeasonably, so requests (on the
basis that the Bond Trustee considers it necessasgw of a change in English law or

the law of Jersey affecting the Issuer, this BondsT Deed, the Dealership Agreement,
the Agency Agreement or the Bond Trustee has atteesonable grounds), the Issuer
will procure that further legal opinion(s) (relaginif applicable, to any such change) in
such form and with such content as the Bond Trusiag reasonably require from the

legal advisers specified in the Dealership Agrednoersuch other legal advisers as the
Bond Trustee may reasonably require is/are delivéoethe Bond Trustee. Whenever
such a request is made with respect to any Bonls tssued, the receipt of such opinion
in a form satisfactory to the Bond Trustee shalbbkirther condition precedent to the
issue of those Bonds.

Covenant to repay principal and to pay interest

The Issuer covenants with the Bond Trustee thaillit as and when the Bonds of any
Tranche or Sub-Class or any instalment of prindipakspect thereof becomes due to be
redeemed, or on such earlier date as the sameyquaahthereof may become due and
repayable thereunder, in accordance with the Ciondit pay or procure to be paid
unconditionally to or to the order of the Bond Tae&s in the relevant currency in
immediately available funds the Principal Amountt€2anding (or such other amount as
may be specified in the relevant Final Terms iniclgdin the case of Instalment Bonds,
the scheduled instalment of principal) in respdcthe Bonds of such Tranche or Sub-
Class) becoming due for redemption on that dateg(@xwkpt in the case of Zero Coupon
Bonds) shall in the meantime and until redemptiofull of the Bonds of such Tranche
or Sub-Class (both before and after any judgmeimttoer order of a court of competent
jurisdiction) pay or procure to be paid uncondititiy to or to the order of the Bond
Trustee as aforesaid on the dates provided fonenQonditions (or as specified in the
relevant Final Terms) interest (which shall accfiem day to day) on the Principal
Amount Outstanding (or such other amount as magdeeified in the relevant Final
Terms including, in the case of Instalment Bonte, gcheduled instalment of principal)
of the Bonds outstanding of such Sub-Class at @ate#or in amounts calculated from
time to time in accordance with, or specified indeon the dates provided for in, the
Conditions (subject to Clause 2g¥pvided that

221 every payment of principal or interest or other silue in respect of the Bonds
or any of them made to or to the order of the RpmicPaying Agent in the
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2.3

manner provided in the Agency Agreement shall bgatisfactiorpro tantoof
the relative covenant by the Issuer contained is @lause in relation to the
Bonds of such Tranche or Sub-Class except to ttenethat there is a default
in the subsequent payment thereof in accordande thé Conditions to the
relevant Bondholders, Receiptholders or Couponislies the case may be);

222 if any payment in respect of such Bonds or anthefn is made after the due
date, payment shall be deemed not to have been onatdeeither the full
amount is paid to the relevant Bondholders, Rekelders or Couponholders
(as the case may be) or, if earlier, the fifth déigr notice has been given to the
relevant Bondholders, Receiptholders or Couponhsldeaccordance with the
Conditions that the full amount has been receivgdtb®e Principal Paying
Agent, the Registrar or the Bond Trustee excepthéncase of payment to the
Principal Paying Agent, or, as the case may beR#wgistrar, to the extent that
there is failure in the subsequent payment to tbedBolders, Receiptholders,
or Couponholders (as the case may be) under thdit@ms; and

223 in any case where payment of the whole or any g@athe Principal Amount
Outstanding (or, in the case of Instalment Bondsinatalment thereof) due in
respect of any Bond is improperly withheld or refdsipon due presentation (if
so provided for in the Conditions) of the relev8aind or Receipt (as the case
may be), interest shall accrue on the whole or suatt of such Principal
Amount Outstanding (or, in the case of Instalmeonds, an instalment thereof)
from the date of such withholding or refusal uthié date either on which the
whole or such part of such Principal Amount Outdtag (or, in the case of
Instalment Bonds, an instalment thereof) due isdpto the relevant
Bondholders or Receiptholders (as the case maphéi) earlier, the fifth day
after which notice is given to the relevant Bondleos in accordance with
Condition 17 RNoticeg that the full amount payable in respect of thel sa
Principal Amount Outstanding (or, in the case oktétment Bonds, an
instalment thereof) is available for collection the relevant Bondholders or
Receiptholders (as the case may be) provided onafurther due presentation
of the relevant Bond or Receipt (as the case mayibgo provided for in the
Conditions), such payment is in fact made.

The Bond Trustee will hold the benefit of this coaat and the covenants in Clause 5
(Covenantson trust for the Bondholders, the Receipthol@erd the Couponholders and
itself in accordance with this Bond Trust Deed.

Bond Trustee's requirements regarding Paying Agsnts

At any time after a Bond Event of Default shall @axccurred and is continuing or the
Bonds of all or any Sub-Class shall otherwise haeome due and repayable or the
Bond Trustee shall have received any money whigitdposes to pay under Clause 8
(Application of Moneys to the relevant Bondholders, Receiptholders and/o
Couponholders, the Bond Trustee may:

2.3.1 by notice in writing to the Issuer, the Bond Gu#oan each Financial
Guarantor, the Borrower Security Trustee, the HpaicPaying Agent, the
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2.4

2.5

2.6

Registrar, the Transfer Agents and the other Pa&gents require the Principal
Paying Agent and the other Agents or any of them:

(@) to act thereafter as Agents of the Bond Trusteelation to payments to
be made by or on behalf of the Bond Trustee uridetdrms of this Bond
Trust Deedmutatis mutandison the terms provided in the Agency
Agreement (save that the Bond Trustee's liabilinder any provisions
thereof for the indemnification, remuneration amgment of proper out-
of-pocket expenses of the Agents shall be limitethe amounts for the
time being held by the Bond Trustee on the trukthis Bond Trust Deed
relating to the Bonds of the relevant Sub-Class awailable for such
purpose) and thereafter to hold all Bonds, Receapts Coupons and all
sums, documents and records held by them in regp&nds, Receipts
and Coupons on behalf of the Bond Trustee; or

(b) to deliver up all Bonds, Receipts and Coupons dnsuas, documents
and records held by them in respect of Bonds, Rec@nd Coupons to
the Bond Trustee or as the Bond Trustee shall tirecsuch notice
provided thatsuch notice shall be deemed not to apply to amyments
or records which the relevant Agent is obligedtoatelease by any law or
regulation; and

2.3.2 by notice in writing to the Issuer require it to keaall subsequent payments in
respect of the Bonds, Receipts and Coupons to @hdoorder of the Bond
Trustee and not to the Principal Paying Agent aitd effect from the issue of
any such notice and until such notice is withdra®ause 2.2.1 shall cease to
have effect.

Following a Bond Event of Default, the rate anddorount of interest payable in respect
of the Bonds will be calculated by the Agent Bahkhe same intervals as if there had
been no Bond Event of Default, the first of whichl wommence on the expiry of the
Interest Period during which the Bond Event of Défaaccurredmutatis mutandisn
accordance with the provisions of Conditionlgtgrest and other Calculationgxcept
that the rates of interest need not be published.

Currency of payments

All payments in respect of, under and in connectidth this Bond Trust Deed and the
Bonds of any Series to the relevant BondholderselRéholders and Couponholders
shall be made in the relevant currency specifigtiénapplicable Final Terms.

Further Bonds

The Issuer shall be at liberty from time to timet(subject always to the provisions of
this Bond Trust Deed) without the consent of thendiwlders, Receiptholders or
Couponholders to create and issue further Bondbjgstuto the provisions of the
Common Terms Agreement) (whether in bearer or texgid form) having terms and
conditions the same as the Bonds of any Tranchamét Sub-Class (or the same in all
respects save for the Issue Date, Interest CommenteDate and Issue Price) and so

UK/1328963/20 -5- 230913/70-20134892
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that the same shall be consolidated and form desiBgb-Class with the outstanding
Bonds of a particular Sub-Clagmovided thatif such further Bonds to be created and
issued are to be consolidated and form a singleGGaks with the outstanding Bonds of
a Sub-Class of Wrapped Bonds, the Issuer will reqlie prior approval of the Relevant
Financial Guarantor.

2.7  Separate series

The Bonds of each Sub-Class shall form a sepasstessof Bonds and accordingly,
unless for any purpose the Bond Trustee in its latesadiscretion shall otherwise
determine, the provisions of this Clause 2 andheffiourth Schedule shall apphutatis
mutandisseparately and independently to the Bonds of &athClass and in this Clause
and such Schedule the expression®8orids’, “Bondholders’, *“Receipts,
“Receiptholders, “Coupons, “ Couponholders, “Talons” and “Talonholders” shall
be construed accordingly.

3. FORMS OF THE BONDS
3.1 Bearer Global Bonds

3.1.1  Bearer Bonds may only be issued, offered and solegulation S Bonds. No
Series of Bonds offered and sold in reliance oreR44A may include Bearer
Bonds. The Bearer Bonds of each Tranche willafijtibe represented by a
single Temporary Global Bond or a Permanent Gl&umadd as indicated in the
applicable Final Terms. Interests in each Tempofalobal Bond shall be
exchangeable (save as may be specified in thecappdi Final Terms), upon a
request as described therein, for either DefiniBgnds together with, where
applicable, Receipts and (except in the case ob Zmupon Bonds) Coupons
and, where applicable, Talons attached, or inteiest Permanent Global Bond
in each case in accordance with the provisionsioh § emporary Global Bond.
Each Permanent Global Bond shall be exchangeableD&binitive Bonds
together with, where applicable, Receipts and (@xde the case of Zero
Coupon Bonds) Coupons and, where applicable, Taltiashed, in accordance
with the provisions of such Permanent Global BoAdl. Global Bonds shall be
prepared, completed and delivered to a common depp$or Euroclear and/or
Clearstream, Luxembourg in accordance with the iprans of the Dealership
Agreement or to another appropriate depositaryceoaance with any other
agreement between the Issuer and the relevant ip®adand, in each case, the
Agency Agreement.

3.1.2 Each Temporary Global Bond shall be printed or dype the form or
substantially in the form set out in PartFbfm of Temporary Global Bohaf
Schedule 3 Korms of Global and Definitive Bonds, Receipts, @@ms and
Talong with such modifications (if any) as may be agréetiveen the Issuer,
the Principal Paying Agent, the Bond Trustee ararddevant Dealer(s) from
time to time and may be a facsimile. Each Tempo@pbal Bond shall have
annexed thereto a copy of the applicable Final $eend shall be signed
manually or in facsimile by a person duly authatibg the Issuer on behalf of
the Issuer and shall be authenticated manuallyrbyndehalf of the Principal

UK/1328963/20 -6 - 230913/70-20134892
LON27104773/9



3.1.3

Paying Agent or any other agent appointed by tlseiels for such purpose
pursuant to an additional or supplemental Agencsedment. Each Temporary
Global Bond so executed and authenticated shalkh beinding and valid
obligation of the Issuer and title thereto shalghy delivery.

Each Permanent Global Bond shall be printed or dype the form or
substantially in the form set out in PartRbfm of Permanent Global Bohof
Schedule 3 Korms of Global and Definitive Bonds, Receipts, @ms and
Talong with such modifications (if any) as may be agréetiveen the Issuer,
the Principal Paying Agent, the Bond Trustee ararilevant Dealer(s) from
time to time and may be a facsimile. Each Perma@éwbal Bond shall have
annexed thereto a copy of the applicable Final $eend shall be signed
manually or in facsimile by a person duly authatibg the Issuer on behalf of
the Issuer and shall be authenticated manuallyrbyndehalf of the Principal
Paying Agent or any other agent appointed by tlseiels for such purpose
pursuant to an additional or supplemental Agencse@ment. Each Permanent
Global Bond so executed and authenticated shalkh bending and valid
obligation of the Issuer and title thereto shalghy delivery.

3.2 Global Bond Certificates

3.21

3.2.2

3.2.3

UK/1328963/20
LON27104773/9

The Registered Bonds of each Sub-Class will ihitiake represented by (a) a
Regulation S Global Bond Certificate (in the caseRegulation S Bonds)

and/or (b) a Rule 144A Global Bond Certificate {ive case of Rule 144A
Bonds). Regulation S Global Bond Certificates d&we 144A EC Global

Bond Certificates shall be deposited with a comnumpositary for, and

registered in the name of a nominee of such comaemositary for, Euroclear
and Clearstream, Luxembourg. Rule 144A DTC Gl@maid Certificates shall

be deposited with the DTC Custodian and registeréide name of Cede & Co.
as nominee of DTC.

Each Global Bond Certificate, and each interestasgnted by a Global Bond
Certificate, shall be exchangeable and transferatlein accordance with, and
subject to, Clause 3.Réstrictions on Transfethe provisions of such Global
Bond Certificate, the Agency Agreement and thesraled operating procedures
for the time being of DTC, Euroclear and Clearstrehuxembourg (as the case
may be). Interests in a Global Bond Certificatalsbve exchangeable, in
accordance with and to the extent permitted bytéhms of such Global Bond
Certificate, for Individual Bond Certificates.

Each Global Bond Certificate shall be printed opey in the form or
substantially in the form set out (in the case @gtation S Global Bond
Certificates) in Part 1Horm of Regulation S Global Bond Certificatef
Schedule 5, (in the case of Rule 144A DTC GlobaidBGertificates) in Part 2
(Form of Rule 144A DTC Global Bond Certificat#f Schedule 5 and (in the
case of Rule 144A EC Global Bond Certificates) antF8 Form of Rule 144A
EC Global Bond Certificajeof Schedule 5 with such maodifications (if any) as
may be agreed between the Issuer, the RegistrarBtimd Trustee and the

-7 - 230913/70-20134892



relevant Dealer(s) from time to time and may baasiimile. Each Global Bond
Certificate shall have annexed thereto a copy efaghplicable Final Terms and
shall be signed manually or in facsimile by a persaly authorised by the
Issuer on behalf of the Issuer and shall be autsstl manually by or on
behalf of the Registrar or any other agent appdiriig the Issuer for such
purpose pursuant to an additional or supplementgEn8y Agreement. Each
Global Bond Certificate so executed and authemtitahall be a binding and
valid obligation of the Issuer.

3.3 Restrictions on Transfer

3.3.1

3.3.2

3.3.3

UK/1328963/20
LON27104773/9

Rule 144A Bonds (or beneficial interests thereirgynbe reoffered, resold,
pledged or otherwise transferred only (a) to trsuds; (b) within the United
States, or to or for the account of a U.S. perasrdéfined in Regulation S) or a
U.S. resident (as determined for purposes of thestiment Company Act), if to
a QP who the seller reasonably believes is a QiBhasing for its own account
or for the account of one of more QIBs each of Whialso a QP as to which
the purchaser exercises sole investment discreti@ntransaction meeting the
requirements of Rule 144A; or (c) outside the WhiBates, to a person who is
neither a U.S person nor a U.S. resident in arhoftstransaction (and not to or
for the account or benefit of a U.S. person or &.Wesident) complying with
Rule 903 or Rule 904 of Regulation S; and in eagecin accordance with all
applicable securities laws including the securiléegs of any state of the United
States.

Regulation S Bonds (or beneficial interests thgremay be reoffered, resold,
pledged or otherwise transferred only (a) withia thnited States, or to or for
the account of a U.S. person (as defined in Regul&) or a U.S. resident (as
determined for purposes of the Investment Compacty, & to a QP who the
seller reasonably believes is a QIB purchasingittoown account or for the
account of one of more QIBs each of which is alsQR as to which the
purchaser exercises sole investment discretion tmamasaction meeting the
requirements of Rule 144A; or (b) outside the Whiftates, to a person who is
neither a U.S person nor a U.S. resident in arhoftstransaction (and not to or
for the account or benefit of a U.S. person or &.Wesident) complying with
Rule 903 or Rule 904 of Regulation S; and in eagecin accordance with all
applicable securities laws including the securiéegs of any state of the United
States; provided, that no Bearer Bonds (being Bomdghe form of a
Temporary Global Bond, a Permanent Global Bond Defnitive Bond) (and
no Receipt, Coupon or Talon appertaining to anyhdiends), or any interests
therein, may be transferred to or for the bendfih &J.S. person (as defined in
Regulation S) or a U.S. resident (as determinegtémposes of the Investment
Company Act).

Any purported resale or other transfer of a Bondb@neficial interest therein)
in violation of the transfer restrictions applicalib such Bond (including the
provisions of Clauses 3.3.1 and 3.3.2 above) velhbll and voidab initio and
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3.34

will not operate to transfer any rights to the sf@nee, notwithstanding any
instructions to the contrary to the Issuer, thed@®drustee or any intermediary.

In the event of a transfer of a Rule 144A Bondl{eneficial interest therein) to
a U.S. person (within the meaning of RegulationoB)a U.S. resident (as
determined for purposes of the Investment Compacty that is not both a QIB
and a QP, the Issuer may, in its discretion, ei(agicompel such transferee to
sell such Rule 144A Bond or its interest thereimtperson who either (i) is a
U.S. person who is both a QIB and a QP that isratse qualified to purchase
such Rule 144A Bond or interest therein in a tratsa exempt from
registration under the Securities Act or (ii) isther a U.S. person (within the
meaning of Regulation S) nor a U.S. resident (ésrdened for purposes of the
Investment Company Act) in a transaction exempifror not subject to, the
registration requirements of the Securities Act, (b on behalf of such
transferee (and such transferee by its acceptitigede of such Rule 144A
Bond or a beneficial interest therein irrevocabtargs to the Issuer and the
Issuer’s agents full power and authority to, ondliebf such transferee), sell
such Rule 144A Bond or such transferee’s interésrein to a person
designated by or acceptable to the Issuer at a pgoal to the lesser of (1) the
purchase price therefor paid by the original traref, (2) 100% of the principal
amount thereof or (3) the fair market value thereof

3.4 Definitive Bonds and Individual Bond Certificates

341

3.4.2

UK/1328963/20
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The Definitive Bonds, the Receipts, the Coupons tred Talons shall be in
bearer form in the respective forms or substagtiallthe respective forms set
out in Parts 3Korm of Definitive Bong 4 (Form of Receipt 5 (Form of
Couporn) and 6 Form of Talon respectively, of Schedule (Borms of Global
and Definitive Bonds, Receipts, Coupons and Talof$)e Definitive Bonds,
the Receipts, the Coupons and the Talons shalkebellg numbered and, if
listed or quoted, shall be security printed in adaoce with the requirements
(if any) from time to time of the relevant StockdBange or listing authority
and the Conditions may be incorporated by referant@ such Definitive
Bonds unless not permitted by the relevant Stockh&mge, or shall be
endorsed with or have attached the Conditions,thaedefinitive Bonds shall
have endorsed thereon or attached thereto a cohe @pplicable Final Terms
(or the relevant provisions thereof). Title to tefinitive Bonds, the Receipts,
the Coupons and the Talons shall pass by delivery.

The Individual Bond Certificates shall be in registd form and shall be issued
in the form or substantially in the form set out {he case of Regulation S
Individual Bond Certificates) in Part #£¢rm of Regulation S Individual Bond
Certificate of Schedule 5 and (in the case of Rule 144A liddizl Bond
Certificates) in Part 5Form of Rule 144A Individual Bond Certificatef
Schedule 5 and shall have endorsed thereon orhattabereto a copy of the
applicable Final Terms (or the relevant provisighereof). Title to the
Individual Bond Certificates shall pass upon thgistation of transfers in the
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3.5

3.6

4.2

register kept by the Registrar in respect thereofaccordance with the
provisions of the Agency Agreement and this BonasT Deed.

3.43  Definitive Bonds and Individual Bond Certificatdsa#l be signed manually or
in facsimile by a person duly authorised by theiésson behalf of the Issuer
and shall be authenticated manually by or on bebiathe Principal Paying
Agent (in the case of the Definitive Bonds) or tfRegistrar (in the case of
Individual Bond Certificates) or, in each case, attyer agent appointed by the
Issuer for such purpose pursuant to an additiomasupplemental Agency
Agreement. The Definitive Bonds and the Individidnd Certificates so
executed and authenticated, and the Receipts, tgpdds and Talons
appertaining to such Definitive Bonds, upon exenutand authentication of
such Definitive Bonds, shall be binding and validigations of the Issuer. The
Receipts, the Coupons and the Talons shall noigned. No Definitive Bond
and none of the Receipts, Coupons or Talons app@&dato such Definitive
Bond shall be binding or valid until such DefingivBond shall have been
executed and authenticated as aforesaid. BearaisBmay be exchanged for
Registered Bonds in accordance with the provisiafisCondition 2(a)
(Exchange of Bonglsbut Registered Bonds may not be exchanged fardBe
Bonds.

Facsimile signatures:

The Issuer may use the facsimile signature of amggn who, at the date such signature
is affixed to a Bond, is duly authorised by theuEsnotwithstanding that at the time of

issue of any of the Bonds he may have ceased foreason to be the holder of such

office or so authorised.

Certificates of DTC, Euroclear and Clearstream,dmbkourg:

The Issuer and the Bond Trustee may call for arcem in the case of manifest error,
shall be at liberty to accept and place full redron as sufficient evidence thereof a
certificate or letter of confirmation issued on aklof DTC, Euroclear or Clearstream,

Luxembourg or any form of record made by any ofiler such other form of evidence
and/or information and/or certification as it shafl its absolute discretion, think fit to

the effect that at any particular time or throughany particular period any particular
person is, was, or will be, shown in its recordsttes holder of a particular nominal

amount of Bonds represented by a Global Bond ob&I|Bond Certificate and, if it does

so rely, such letter of confirmation, form of redpevidence, information or certification

shall be conclusive and binding on all concerned.

REPRESENTATIONS AND WARRANTIES

Representations and Warranties

The representations and warranties set out in Sébell Representations and
Warrantieg are made by the Issuer to the Bond Trustee.

Times for making representations and warranties

UK/1328963/20 -10 - 230913/70-20134892
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52

5.3

42.1  The representations and warranties set out in SitdnddRepresentations and
Warrantieg are made by the Issuer on the date of this BondtTDeed and the
Initial Issue Date.

422  The representations and warranties set out in SitdddRepresentations and
Warrantie9 are deemed to be repeated by the Issuer on sswh Date.

423  When a representation and warranty is repeatas,applied to the facts and
circumstances existing at the time of repetitiomved always that in respect
of any Issue Date, the representations containggatiagraphs 12, 13, 14, 21,
22, 23, 26, 27, 28, 30 and 31 of Schedul&épfesentations and Warrantjes
shall be limited and refer only to the Tranche cariches of Bonds to be issued
on such Issue Date and, to the extent that theeseptations contained in
paragraphs 3, 9, 10, 26 and 27 of that schedudgeréd the Prospectus, such
representations shall be limited to the Prospeptepared in respect of such
Tranche or Tranches of Bonds.

COVENANTS

The Issuer hereby covenants with the Bond Trustee it will comply with the
covenants set out in each part of SchedulelsBuér Covenanjs (the ‘Issuer
Covenants).

The Issuer covenants with the Bond Trustee thaifilitcomply with and perform and
observe all the provisions of this Bond Trust Deedl the other Finance Documents
which are expressed to be binding on it. The Qardi shall be binding on the Issuer,
the Bondholders, the Receiptholders, the Coupornsldnd the other Issuer Secured
Creditors. Subject to the STID, the Bond Trusthallsbe entitled to enforce the
obligations of the Issuer under the Bonds, the Rez@and the Coupons as if the same
were set out and contained in this Bond Trust Desdch shall be read and construed as
one document with the Bonds, the Receipts and thep@hs. The Bond Trustee shall
hold the benefit of this covenant, the agreemeneath Financial Guarantor in the
relevant Financial Guarantee to pay the Guarantesdunts and the agreement of the
Bond Guarantor in the Bond Guarantee to pay allssdoe and payable but unpaid by
the Issuer in respect of payments of scheduledesiteand ultimate payments of
principal on the BAA Guaranteed Bonds upon trustitielf and the Bondholders, the
Receiptholders, the Couponholders and (in the oadke Issuer's covenant under this
Clause 5.2 only) the other Issuer Secured Creditmsording to its and their respective
interests.

Notwithstanding anything contained in the STID, B@nd Trustee shall be entitled to

enforce the obligations of any Financial Guarantmder, or in respect of the relevant
Financial Guarantee. The rights in respect ofBbads and each Financial Guarantee
shall be held on trust by the Bond Trustee sulig¢he provisions of this Bond Trust

Deed.

CANCELLATION OF BONDS AND RECORDS

The Issuer shall procure that all Bonds issued hich are purchased by or on behalf
of the Issuer or by an Obligor using the proceefis @esignated Airport Disposal
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6.2

7.2

pursuant to paragraph 6(b)(ii) of part@eneral Covenanjsf schedule 2Govenantys
to the Common Terms Agreement are surrenderedet®timcipal Paying Agent or the
Registrar for cancellation.

The Issuer shall use its reasonable endeavoursotune (i) that the Principal Paying
Agent shall keep a full and complete record ofBahds of each Sub-Class, Receipts,
Coupons and Talons issued by it (other than satiadbers of Receipts and Coupons)
and of their redemption or purchase by or on betiathe Issuer or by an Obligor, any
cancellation or any payment (as the case may likphall replacement bonds, receipts,
coupons or talons issued in substitution for lestlen, mutilated, defaced or destroyed
Bonds of each Sub-Class, Receipts, Coupons or Falapthat the Principal Paying
Agent shall in respect of the Coupons of each nitgituetain (in the case of Coupons
other than Talons) until the expiry of 10 yeargrirthe Relevant Date in respect of such
Coupons (and in the case of Talons indefinitelihegiall paid or exchanged Coupons of
that maturity or a list of the serial numbers ofufons of that maturity still remaining
unpaid or unexchanged and (iii) that such records @oupons (if any) shall be made
available to the Bond Trustee at all reasonabledim

ENFORCEMENT

Legal proceedings

The circumstances in which the Bond Trustee mashatl deliver a Bond Enforcement
Notice and the conditions applicable to deliveryaoBond Enforcement Notice are set
out in Condition 11(b)Delivery of Bond Enforcement Notjce Notwithstanding the
provisions of any other Issuer Transaction Documém Issuer Security shall only
become enforceable upon the delivery of a Bond €efoent Notice in accordance with
clause 13 $ecurity Enforceab)eof the Issuer Deed of Charge and the OFCA Flgatin
Security shall only become enforceable in accordanith clause 10.1 Security
Enforceablé¢ of the Obligor Floating Charge Agreement. Oriig Bond Trustee may
enforce the provisions of the Bonds or this BondistrDeed and no Bondholder,
Receiptholder, Couponholder or other Issuer Sec@eedlitor shall be entitled to
proceed directly against the Issuer unless the Boodtee, having become bound so to
proceed, fails to do so within a reasonable tingesurch failure is continuing.

Evidence of default

If the Bond Trustee (or any Bondholder, ReceiptegldCouponholder or other Issuer
Secured Creditor where entitled under this BondsTReed so to do) makes any claim,
institutes any legal proceeding or lodges any pmoa winding up or insolvency of the
Issuer under this Bond Trust Deed or under the Bomaof therein that:

7.21  as regards any specified Bond the Issuer has mathuldin paying any
principal due in respect of such Bond shall (unkbsscontrary be proved) be
sufficient evidence that the Issuer has made Keedefault as regards all other
Bonds in respect of which a corresponding paynsetiten due; and

7.22  as regards any specified Coupon the Issuer has chefdelt in paying any
interest due in respect of such Coupon shall (artles contrary be proved) be
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10.
10.1

10.2

sufficient evidence that the Issuer has made Keedefault as regards all other
Coupons in respect of which a corresponding payisehen due; and

7.2.3  asregards any Talon, the Issuer has made defiaeikchanging such Talon for
further Coupons and a further Talon as providedtdyerms shall (unless the
contrary be proved) be sufficient evidence that Igmier has made the like
default as regards all other Talons which are thexlable for exchange,

and for the purposes of 7.2.1 and 7.2.2 a payniait Be a “corresponding” payment
notwithstanding that it is due in respect of a Boha different denomination from that
in respect of the above specified Bond.

APPLICATION OF MONEYS

All moneys received by the Bond Trustee under Baad Trust Deed from the Issuer or,
as the case may be, from the Bond Guarantor onanEial Guarantor shall be applied
by the Bond Trustee in accordance with the Issagmfnt Priorities set out in schedule
1 (Issuer Pre-Enforcement Priority of Payménif the Issuer Cash Management
Agreement or clause 13sguer Post-Enforcement Priority of Payment$ the Issuer
Deed of Charge, as appropriate, and, without pieguit the provisions of this Clause, if
the Bond Trustee holds any moneys which represemtipal or interest in respect of
Bonds, Coupons or Receipts which have become woiruthe Conditions, the Bond
Trustee shall hold such moneys on the above trusts.

NOTICE OF PAYMENTS

The Bond Trustee shall give notice to the relevMBanhdholders in accordance with
Condition 17 Noticeg of the day fixed for any payment to them undeauSk 8
(Application of Moneys Such payment may be made in accordance witldiGon 9
(Payments and any payment so made shall be a good dischrdbe extent of such
payment, by the Issuer, the Bond Guarantor, a Eiahuarantor or the Bond Trustee,
as the case may be.

INVESTMENT BY BOND TRUSTEE

If the amount of the moneys at any time availalde the payment of principal and
interest in respect of the Bonds (other than anguats received by the Bond Trustee
under any Financial Guarantee) under Clausgpplication of Moneysshall be less
than 10 per cent. of the Principal Amount Outstagaif the Bonds then outstanding, the
Bond Trustee may, at its discretion, invest suchneys in some or one of the
investments authorised below. The Bond Trusteatsatiscretion may vary such
investments and may accumulate such investmentshendesulting income until the
accumulations, together with any other funds fertime being under the control of the
Bond Trustee and available for such purpose, amturt least 10 per cent. of the
Principal Amount Outstanding of the Bonds then tnding and then such
accumulations and funds (after deduction of anyedamnd any other deductibles
applicable thereto) shall be applied under Clau@p®lication of Moneys

Any moneys which under the trusts of this Bond Tised ought to or may be invested
by the Bond Trustee may be invested in the namender the control of the Bond
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11.

12.
12.1

12.2

12.3

Trustee in any investments or other assets in anyg the world whether or not they
produce income or by placing the same on depositamame or under the control of the
Bond Trustee at such bank or other financial im8th and in such currency as the Bond
Trustee may think fit. If that bank or institutiam the Bond Trustee or a Subsidiary,
holding or associated company of the Bond Trusteeed only account for an amount
of interest equal to the amount of interest whiduld, at then current rates, be payable
by it on such a deposit to an independent custorfibe Bond Trustee may at any time
vary or transfer any of such investments for oo inother investments or convert any
moneys so deposited into any other currency anll sbiabe responsible for any loss
resulting from any such investments or depositsgtivdr due to depreciation in value,
fluctuations in exchange rates or otherwise.

PARTIAL PAYMENTS

Upon any payment under ClauseApplication of Moneys(other than payment in full
against surrender of a Bond, Receipt or CouponBtiral, Receipt or Coupon in respect
of which such payment is made shall be producéded3ond Trustee, the Paying Agent
or the Registrar by or through whom such paymemasle and the Bond Trustee shall
or shall cause the Paying Agent or, as the casebmathe Registrar to enface thereon a
memorandum of the amount and the date of paymenthibuBond Trustee may in any
particular case or generally in relation to Regede Bonds dispense with such
production and enfacement upon such indemnity bgiven as it shall think sufficient.

THE BOND TRUSTEE, THE FINANCIAL GUARANTORS AND THE STID

Extent of Bond Trustee's obligations

The Bond Trustee shall not be obliged to complyhveihy direction or request of any
Financial Guarantor to do any act or thing whichuldoor may, in the opinion of the

Bond Trustee, be illegal, contrary to any requiretn@ request of any fiscal or monetary
or other governmental authority or in breach of amntract, treaty, agreement,
Transaction Documents or Issuer Transaction Doctsrie terms of which bind the

Bond Trustee but shall notify such Financial Gutoapromptly if it does not intend to

comply with any such direction or request, statirgreasons therefor.

Indemnity

Each of the Relevant Financial Guarantors undesta@eghe Bond Trustee that it will
indemnifypro ratato the Principal Amount Outstanding of the Clasg/fapped Bonds
or, as the case may be, the Class B Wrapped Bondsargeed by such Relevant
Financial Guarantor(s), and hold harmless the Bbndtee, against all Liabilities that
arise out of, or in relation to, or in connectioithywcompliance by the Bond Trustee with
any direction which any such Financial Guarantoy giae to the Bond Trustee pursuant
to the STID, the Issuer Deed of Charge, this BongsiTDeed, the Bonds, any Financial
Guarantee or any other Issuer Transaction Docum®ath indemnity shall continue in
full force and effect whether or not the Bond Taesis trustee of this Bond Trust Deed
or such Financial Guarantor is a guarantor hergauadd under the relevant Financial
Guarantee.

Protection of Bond Trustee

UK/1328963/20 -14 - 230913/70-20134892
LON27104773/9



13.
13.1

13.2

13.3

13.4

The Bond Trustee shall be entitled to assume thytirsstruction, consent or certificate
received by it from the Borrower Security Trustd Issuer or any Financial Guarantor,
which purports to have been given pursuant to thi®Shas been given in accordance
with its terms. The Bond Trustee shall be entittedssume that any such instructions or
certificates are authentic and have been propévsngn accordance with the terms of
the STID. If the Borrower Security Trustee, theuler or any Financial Guarantor, in
issuing or giving any such instruction, consentcertificate breaches any rights or
restrictions set out in this Bond Trust Deed, thEICS or any other Transaction
Document or Issuer Transaction Document, this shallinvalidate such instruction,
consent or certificate unless the Borrower Secdritystee, the Issuer or such Financial
Guarantor informs the Bond Trustee before the Bbngtee commences to act on such
instruction, consent or certificate that such mstion, consent or certificate is invalid
and should not be acted on. If the Bond Trustee imformed after it has commenced to
act on such instruction, consent or certificate,¢alidity of any action taken shall not be
affected but the Bond Trustee shall take no furthetion in accordance with such
instruction, consent or certificate, except to éixéent that it has become legally obliged
to do so.

THE BOND GUARANTOR AND THE BOND GUARANTEE

Notices of Demand

The Bond Trustee shall, promptly following recegfta notice delivered by the Issuer
Cash Manager in accordance with clause 13.1 of Iiseer Cash Management
Agreement, deliver a notice of demand BAA Bond Notice of Demand) to the Bond
Guarantor in accordance with the BAA Bond Guarantéh a copy to the Issuer, the
Principal Paying Agent and, in the case of Regist&onds, the Registrar, requiring the
Bond Guarantor to pay the BAA Guaranteed Amountadcordance with the terms of
the Bond Guarantee.

Payments under the BAA Bond Guarantee

The Bond Guarantor shall forthwith upon, and in awent, within two Business Days
of, receipt of the BAA Bond Notice of Demand, undihionally pay or procure to be
paid the BAA Guaranteed Amounts to or to the oalehe Bond Trustee.

Notice of Bond Guarantor's transfer instructions

At least one Business Day before the date on wthiehBond Guarantor is obliged to
make a payment under the BAA Bond Guarantee, thed Bduarantor shall notify the
Bond Trustee, the Issuer Cash Manager, the Prinélpging Agent, in the case of
Bearer Bonds, and the Registrar, in the case ofiskegd Bonds, of its irrevocable
instructions to its bank to transfer such amounadoordance with the relevant BAA
Bond Notice of Demand.

The Issuer not discharged

The Issuer shall not be discharged from its obiligat under the Bonds and this Bond
Trust Deed by any payment under the BAA Bond Guamrprovided that this Clause
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13.4 shall operate only for the purpose of the sgdntion rights of the Bond Guarantor
as contemplated by Clause 133tbrogatioi.

13.5 Return of the BAA Bond Guarantee

The Bond Trustee will return the BAA Bond Guaranteethe Bond Guarantor for

cancellation upon:

13.5.1 the redemption in full of the relevant BAA GuaradeBonds by the Issuer, the
payment in full of accrued interest thereon and ekpiry of any applicable
preference period during which the amount of anymgents in respect of such
BAA Guaranteed Bonds which are subsequently avoideehole or in part as
a preferential transaction under applicable law tmayequired to be paid by the
Bond Guarantor under the BAA Bond Guarantee or rotise upon the
termination of the BAA Bond Guarantee in accordanth its terms; or

13.5.2 the payment in full of all amounts which are or niegome due under the BAA
Bond Guarantee.

13.6 Subrogation

Without prejudice to its other rights and remedmg subject to Clause 7.1€gal

proceedingp the Bond Guarantor shall be subrogated to aghysiof the holders of the

BAA Guaranteed Bonds against the Issuer in respieaimounts due in respect of the

BAA Guaranteed Bonds which have been paid by obemlf of the Bond Guarantor

under the BAA Bond Guaranteeovided thatthe Bond Guarantor shall not commence

any legal proceeding against the Issuer for so bsgny Bonds are outstanding or for
two years and a day after the latest Maturity Dmatevhich any Bond of any Series is
due to mature.

14. THE FINANCIAL GUARANTOR(S) AND THE FINANCIAL GUARAN TEE

14.1 Notices of Demand

14.1.1 The Issuer shall procure that the Bond Trustee, Iiseier, the Relevant
Financial Guarantor(s) and the Principal Paying mkgand, in the case of
Registered Bonds only, the Registrar, are notifigdhe Issuer Cash Manager
in writing no later than close of business:

(@) on the sixth Business Day before each Interest BaymDate whether or
not there is a Liquidity Shortfall in respect otha&Sub-Class of Wrapped
Bonds; and

(b) if there is a Liquidity Shortfall, on the sixth Bosss Day before each
Interest Payment Date whether or not there is atfalion respect of each
Sub-Class of Wrapped Bonds,

in addition to the amount of the Liquidity Shortfat Shortfall (as applicable).

14.1.2 If the Bond Trustee has been notified by the IssGash Manager, in
accordance with Clause 14.1.1, that there is atfalipthe Bond Trustee shall
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14.2

14.3

14.4

14.5

deliver a Notice of Demand to the Relevant FindrGiaarantor(s) no later than
3.00 p.m. (London time) on the first Business Daljofving the relevant Issuer
Determination Date in accordance with the releW@nancial Guarantee with a
copy to the Issuer, the Issuer Cash Manager, tineipal Paying Agent and, in
the case of Registered Bonds, the Registrar, iieguisuch Financial
Guarantor(s) to pay the Guaranteed Amounts in decme with the terms of
the relevant Financial Guarantee and the Bond &eushall use all reasonable
endeavours to ensure that any such Notice of Denmrdtlivered to the
Relevant Financial Guarantor(s) in order that spahment shall be made on
the relevant Interest Payment Date.

Payments under the Bonds at the Financial Guaramtption

Any election by any Financial Guarantor to pay amyount of principal or interest in
respect of any Class A Wrapped Bonds or, as the oas/ be, any Class B Wrapped
Bonds, which has become immediately due and pay@bleether by virtue of
acceleration, prepayment or otherwise) pursuanheaoterms of this Bond Trust Deed
other than on the relevant Interest Payment D&tk Isé made by notice in writing to the
Bond Trustee, with a copy to the Issuer, the PpmicPaying Agent and, in the case of
Registered Bonds, the Registrar, specifying the datwhich such amount will be paid
by such Financial Guarantor.

Payments under the Financial Guarantee to go teiBdl Paying Agent or Registrar

The Bond Trustee hereby directs the Financial Guargs) to pay all sums payable
under any relevant Financial Guarantee to the pah®aying Agent for Bearer Bonds
and the Registrar for Registered Bonds; provided & any time after the occurrence of
a Bond Event of Default or in the event that thex@d rustee considers that it would be
inappropriate for such sums to be paid to the aidPaying Agent for Bearer Bonds
and the Registrar for Registered Bonds, the Bongt€e may require such Financial
Guarantor to make payments to the Bond Trustes drmaay otherwise direct.

Notice of Financial Guarantor's transfer instrucsio

At least two Business Days before the date on warghFinancial Guarantor is obliged
to make a payment under the relevant Financial &uee or elects to make a payment
as described above at Clause 14Bayments under the Bonds at the Financial
Guarantor's optioly, such Financial Guarantor shall notify the Borrdistee, the Issuer
Cash Manager, the Principal Paying Agent, in theecaf Bearer Bonds, and the
Registrar, in the case of Registered Bonds, ofrigvocable instructions to its bank to
transfer such amount in accordance with the reteMatice of Demand.

The Issuer not discharged

The Issuer shall not be discharged from its obiligat under the Bonds and this Bond
Trust Deed by any payment under any Financial Gueea provided that this Clause
14.5 shall operate only for the purpose of the sgétion rights of the Financial

Guarantor(s) as contemplated by Clause 14ubiogatioi.
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14.6

14.7

14.8

15.
15.1

Return of Financial Guarantee

The Bond Trustee will return any Financial Guarante the relevant Financial
Guarantor for cancellation upon:

14.6.1  the redemption in full of the relevant Class A Wra@ Bonds or, as the case
may be, Class B Wrapped Bonds by the Issuer, timngat in full of accrued
interest thereon and the expiry of any applicab&fguence period during which
the amount of any payments in respect of such Gladgapped Bonds or, as
the case may be, Class B Wrapped Bonds which dsequently avoided in
whole or in part as a preferential transaction uralgplicable law may be
required to be paid by the Relevant Financial Gomraunder the relevant
Financial Guarantee or otherwise upon the termonaf such Financial
Guarantee in accordance with its terms; or

14.6.2 the payment in full of all amounts which are or nisscome due under such
relevant Financial Guarantee.

Subrogation

Without prejudice to its other rights and remedmg subject to Clause 7.1€gal
proceedingp any Financial Guarantor shall be subrogatedhjormhts of the holders of
the Class A Wrapped Bonds or, as the case mayé&lass B Wrapped Bonds, against
the Issuer in respect of amounts due in respettteoClass A Wrapped Bonds or, as the
case may be, the Class B Wrapped Bonds which heee paid by or on behalf of the
Relevant Financial Guarantor under the relevanaraial Guaranteprovided thatno
Financial Guarantor shall commence any legal pmiogeagainst the Issuer for so long
as any Bonds are outstanding or for two years afayaafter the latest Maturity Date on
which any Bond of any Series is due to mature.

Appointment of Fiscal Agent by a Financial Guaranto

14.8.1 Each Financial Guarantor shall agree in the releWamancial Guarantee to
notify the Bond Trustee of its appointment of acdisagent or any equivalent
agent pursuant to the terms of the relevant Fiah@iarantee.

14.8.2 From and after the date of receipt of any noti¢erred to in Clause 14.8.1, the
Bond Trustee agrees to deliver a copy of any Naifd@emand delivered to the
Financial Guarantor under Clause 14Notices of Demarndto such fiscal
agent.

REMUNERATION AND INDEMNIFICATION OF BOND TRUSTEE

The Issuer shall pay to the Bond Trustee, by wayeafuneration for its services as
trustee of this Bond Trust Deed and under the ddserer Transaction Documents, such
amount and on such date(s) as shall be agreedtinoento time by exchange of letters
between the Issuer and the Bond Trustee. Suchnenation shall accrue from day to
day and be payable (in priority to payments to Buiders, Receiptholders and
Couponholders) up to and including the date whiéthe@ Bonds having become due for
redemption, the redemption moneys and interesedmeto the date of redemption have
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15.2

15.3

15.4

15.5

been paid to the Principal Paying Agent or the Bdnasteeprovided thatif upon due
presentation of any Bond, Receipt or Coupon orcggue, payment of the moneys due
in respect thereof is improperly withheld or refdiseemuneration will be deemed not to
have ceased to accrue and will continue to accniié ppyment to such Bondholder,
Receiptholder or Couponholder is duly made.

In the event of the occurrence of a Bond Event effaDlt or the Bond Trustee
considering it expedient or necessary or beingesiga by the Issuer to undertake duties
which the Bond Trustee and the Issuer agree td be exceptional nature or otherwise
outside the scope of the normal duties of the Bbnustee under this Bond Trust Deed
or any other Issuer Transaction Document the Issi@it pay to the Bond Trustee such
additional remuneration as shall be agreed betwesn.

In the event of the Bond Trustee and the Issubndgtio agree:

15.3.1 (in a case to which sub-clause 15.1 above applipsh the amount of the
remuneration; or

15.3.2 (in a case to which sub-clause 15.2 above applipeh whether such duties
shall be of an exceptional nature or otherwiseidatthe scope of the normal
duties of the Bond Trustee under this Bond Truséder any other Issuer
Transaction Document, or upon such additional resration,

such matters shall be determined by a merchamvasiment bank (acting as an expert
and not as an arbitrator) selected by the Bondtéeuand approved by the Issuer or,
failing such approval, nominated (on the applicatiof the Bond Trustee) by the

President for the time being of The Law SocietyEoigland and Wales (the expenses
involved in such nomination and the fees of suchch@nt or investment bank being

payable by the Issuer) and the determination of sargh merchant or investment bank
shall be final and binding upon the Bond Truste e Issuer.

The Issuer shall also pay or discharge all Liabsgitproperly incurred by the Bond

Trustee in relation to the preparation and exeoudio the exercise of its powers and the
performance of its duties under, and in any othanmer in relation to, this Bond Trust

Deed or any other Issuer Transaction Documentudney but not limited to reasonable

legal and travelling expenses and any stamp, issgestration, documentary and other
taxes or duties paid or payable by the Bond Truist@®nnection with any action taken

by or on behalf of the Bond Trustee for enforciogresolving any doubt concerning, or

for any other purpose in relation to, this BondstrDeed or any other Issuer Transaction
Document.

All amounts due and payable pursuant to Sub-Clabse above and/or Sub-Clause
15.11 below shall be payable by the Issuer on &te specified in a demand by the Bond
Trustee; the rate of interest applicable to sughmeants shall be the Default Rate and
interest shall accrue:

1551 in the case of a demand relating to payments mgadleebBond Trustee prior to
the date of the demand, from the date on whiclp#nent was made or such
later date as specified in such demand; and
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15.6

15.7

15.8

15.9

15.10

1552 in the case of payments made by the Bond Trusteer arfter the date of the
demand, from the date specified in such demand;hwdiate shall not be a date
earlier than the date such payments are made.

All remuneration payable to the Bond Trustee shalry interest at the Default Rate
from the due date thereof.

Unless otherwise specifically stated in any disghaof this Bond Trust Deed the
provisions of this Clause 15 shall continue in fidice and effect in relation to the
period during which the Bond Trustee was trustee tlu6 Bond Trust Deed
notwithstanding such discharge.

The Bond Trustee shall be entitled in its absotliseretion to determine in respect of
which Sub-Classes of Bonds any Liabilities incurtedier this Bond Trust Deed have
been incurred or to allocate any such LiabilitiesAeen the Bonds of any Sub-Classes.

Stamp duties

The Issuer will pay all stamp duties, registratiares, capital duties and other similar
duties or taxes (if any) payable on (a) the camstih and issue of the Bonds, (b) the
initial delivery of the Bonds, (c) any action takdry the Bond Trustee (or any

Bondholder, Receiptholder or Couponholder wheremgged or required under this

Bond Trust Deed or any other Issuer Transactionub@nt so to do) to enforce the
provisions of the Bonds or this Bond Trust Deedaowy other Issuer Transaction

Document and (d) the execution of this Bond Trustedd and the other Issuer
Transaction Documents. If the Bond Trustee (or Boydholder, Receiptholder, or

Couponholder where permitted under this Bond TrDsed or the other Issuer

Transaction Documents so to do) shall take anygadiogs against the Issuer in any
other jurisdiction and if for the purpose of anglsiyproceedings this Bond Trust Deed,
any other Issuer Transaction Document or any Batsken into any such jurisdiction

and any stamp duties or other duties or taxes becpayable thereon in any such
jurisdiction, the Issuer will pay (or reimburse ferson making payment of) such stamp
duties or other duties or taxes (including pensitie

Exchange rate indemnity

15.10.1 the contractual currency is the sole currency aant and payment for all
sums payable by the Issuer, the Bond Guarantottenérinancial Guarantors
under or in connection with this Bond Trust Dedss Bonds, the Receipts and
the Coupons including damages (ti@ohtractual Currency”);

15.10.2 an amount received or recovered in a currency othan the Contractual
Currency (whether as a result of a judgment or romfea court of any
jurisdiction, or the enforcement thereof, or theédaiung up or dissolution of the
Issuer, the Bond Guarantor or the relevant Find&igrantor, as the case may
be) by the Bond Trustee or any Bondholder, Receidédn or Couponholder in
respect of any sum expressed to be due to sughieecirom the Issuer and/or
the Bond Guarantor and/or a Financial Guarantdromily discharge the Issuer
and/or the Bond Guarantor and/or such Financialr&@uer to the extent of the
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15.11

15.12

16.

17.
17.1

Contractual Currency amount which the recipierhle to purchase with the
amount so received or recovered in that other nayreon the date of that
receipt or recovery (or, if it is not practicabterhake that purchase on that date,
on the first date on which it is practicable tosd); and

15.10.3 if that Contractual Currency amount is less thae @ontractual Currency
amount expressed to be due to the recipient uiteBond Trust Deed or the
Bonds, the Receipts or the Coupons, the Issuefating whom, the Bond
Guarantor or such Financial Guarantor will indemrstich recipient against
any Liability sustained by it as a result. In awent, the Issuer will indemnify
the recipient against the cost of making any suckhzase.

Without prejudice to the right of indemnity by lagiven to trustees or any indemnity
contained in any other Issuer Transaction Docuntbatissuer shall indemnify the Bond
Trustee, each Appointee and each Receiver appointegspect of the Issuer Security
and the OFCA Floating Security and keep it or hikeimnified against all Liabilities to
which it or he may be or become subject or whicly tmaproperly incurred by it or him
in the execution or purported execution of anyt®for his trusts, powers, authorities and
discretions under this Bond Trust Deed and therddsuer Transaction Documents or
its or his functions under any such appointmenhaespect of any other matter or thing
done or omitted in any way relating to this Bondudtr Deed and the other Issuer
Transaction Documents or any such appointment.

Indemnities separate

The indemnities in this Bond Trust Deed constiggparate and independent obligations
from the other obligations in this Bond Trust Deedll give rise to separate and
independent causes of action, will apply irrespectif any indulgence granted by the
Bond Trustee and/or any Bondholder, Receipthold€cauponholder and will continue
in full force and effect despite any judgment, ordedaim or proof for a liquidated
amount in respect of any sum due under this BondtTDeed or the Bonds, the Receipts
or the Coupons or any other judgment or order. #uwh Liability as referred to in sub-
clause 15.10.3 shall be deemed to constitute dlityasuffered by the Bond Trustee, the
Bondholders, the Receiptholders and the Couponishied no proof or evidence of any
actual Liability shall be required by the Issueitsriquidator.

VAT

Clause 28 YAT) of the Issuer Deed of Charge shall apply to #dnd Trust Deed,
where applicable, and shall be binding on the esitth this Bond Trust Deed as if set out
in full in this Bond Trust Deed. If a provision tfis Bond Trust Deed relating to VAT
is inconsistent with the provisions of Clause Y&7) of the Issuer Deed of Charge, the
provisions of Clause 28/AT) of the Issuer Deed of Charge shall prevail.

SUPPLEMENT TO TRUSTEE ACTS

Where there are any inconsistencies between th&tédaActs and the provisions of this
Bond Trust Deed, the provisions of this Bond TiDeed shall, to the extent allowed by
law, prevail and, in the case of any such incoesist with the Trustee Act 2000, the
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17.2

17.3

17.4

17.5

17.6

17.7

17.8

provisions of this Bond Trust Deed shall constitateestriction or exclusion for the
purposes of that Act.

The Bond Trustee shall have all the powers confleneon trustees by the Trustee Acts
and by way of supplement thereto it is expressbfatted as follows:

The Bond Trustee may in relation to this Bond TiDsed act on the advice or opinion
of or any information obtained from any lawyer, v, accountant, surveyor, banker,
broker, auctioneer or other expert whether obtalmedhe Issuer, the Bond Guarantor,
any Financial Guarantor, the Bond Trustee or otlsrand shall not be responsible for
any Liability occasioned by so acting.

Any such advice, opinion or information may be sentobtained by letter, telex,
telegram, facsimile transmission or cable and tbedBTrustee shall not be liable for
acting on any advice, opinion or information putpa to be conveyed by any such
letter, telex, telegram, facsimile transmissioncable although the same shall contain
some error or shall not be authentic.

The Bond Trustee may call for and shall be at tipw accept as sufficient evidence of
any fact or matter or the expediency of any tratisaor thing a certificate signed by
one of the Directors of the Issuer or any Obligud the Bond Trustee shall not be bound
in any such case to call for further evidence ordsponsible for any Liability that may
be occasioned by it or any other person actingueh sertificate.

The Bond Trustee shall be at liberty to hold thien8 Trust Deed and any other
documents relating thereto or to deposit them ingart of the world with any banker or

banking company or company whose business includdsrtaking the safe custody of
documents or lawyer or firm of lawyers considergdiie Bond Trustee to be of good
repute and the Bond Trustee shall not be resp@nfblor required to insure against any
Liability incurred in connection with any such higld or deposit and may pay all sums
required to be paid on account of or in respeeingfsuch deposit.

The Bond Trustee shall not be responsible for doeipt or application of the proceeds
of the issue of any of the Bonds by the Issuer,ethehange of any Global Bond for
another Global Bond or Definitive Bonds or Globairil Certificate for another Global

Bond Certificate or Individual Bond Certificates tive delivery of any Global Bond,

Definitive Bond, Global Bond Certificate or Individl Bond Certificate to the person(s)
entitled to it or them.

The Bond Trustee shall not be bound to give ndbcany person of the execution of any
documents comprised or referred to in this BondsTiDeed or to take any steps to
ascertain whether any Bond Event of Default hasiiwed and, until it shall have actual

knowledge or express notice pursuant to this BongtTDeed to the contrary, the Bond
Trustee shall be entitled to assume that no BorehEef Default has occurred and that
the Issuer is observing and performing all its gdgiions under this Bond Trust Deed, the
Bonds and the Issuer Transaction Documents.

The Bond Trustee shall not be liable to any petspmeason of having acted upon any
Extraordinary Resolution or other resolution putpg to have been passed at any
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17.9

17.10

17.11

17.12

17.13

17.14

meeting of the holders of Bonds of all or any Traxor Sub-Classes in respect whereof
minutes have been made and signed or any direotioequest of the holders of the
Bonds of all or any Tranches or Sub-Classes evaungthsubsequent to its acting it may
be found that there was some defect in the cotfistitwf the meeting or the passing of
the resolution, (in the case of an ExtraordinargdRdion in writing) that not all such
holders had signed such Extraordinary Resolutioniorthe case of a direction or
request) it was not signed by the requisite nunabérolders or that for any reason the
resolution, direction or request was not valid anding upon such holders and the
relevant Receiptholders and Couponholders.

The Bond Trustee shall be under no obligation tmitoo or supervise the functions of
any other person under the Bonds or any other agneieor document relating to the
transactions herein or therein contemplated anill lsbantitled, in the absence of actual
knowledge of a breach of obligation, to assume #w®th such person is properly
performing and complying with its obligations.

In the absence of knowledge or express notice éoctintrary, the Bond Trustee may
assume without enquiry that no Bonds are for time tbeing held by or for the benefit of
the Issuer or the Bond Guarantor or any Financigr@ntor or their Subsidiaries.

The Bond Trustee shall not be liable to any pelspreason of having accepted as valid
or not having rejected any Bond, Receipt or Coupomporting to be such and
subsequently found to be forged or not authentic.

The Bond Trustee shall not be responsible for doeipt or application of the proceeds
of the issue of any of the Bonds by the Issueroortlie exchange of any Temporary
Global Bond for a Permanent Global Bond or DefigitBonds (as the case may be) or
the exchange of any Permanent Global Bond for efnBonds, or of a Global Bond
Certificate for another Global Bond Certificate ladividual Bond Certificates (as the
case may be) or the delivery of any Bond, Coupagelipt or Bond Certificate to the
person(s) entitled to it or them.

The Bond Trustee may call for and shall be at tipey accept and place full reliance on,
as sufficient evidence thereof, and shall not bbldi to the Issuer or any Bondholder,
Receiptholder or Couponholder by reason only dfeeihaving accepted as valid or not
having rejected, an original certificate or lettérconfirmation purporting to be signed
on behalf of DTC, Euroclear or Clearstream, Luxeuamigpor any other relevant clearing
system in relation to any matter.

The Bond Trustee shall not be responsible forpoiirfvestigating any matter which is
the subject of, any recital, statement, warrarggy@sentations or covenant of any party
contained in this Bond Trust Deed or any otherdsguansaction Document (other than
the representation and warranty given by it in €&7.42 of this Bond Trust Deed) or
in any other document entered into in connectioerawith (and shall assume the
accuracy and correctness thereof) and the Bondi€erusay accept without enquiry,
requisition or objection such title as the Issuayrhave to the Issuer Charged Property
or any part thereof or any item comprised thereomftime to time and shall not be
bound to investigate or make any enquiry into ihe of the Issuer to the Issuer Charged
Property or any part thereof or any such item friamme to time whether or not any
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17.15

17.16

17.17

17.18

17.19

default or failure is or was known to the Bond Tegsor might be, or might have been,
discovered upon examination, inquiry or investigatand whether or not capable of
remedy. Each Bondholder and each other Issuerr&eddreditor, shall be solely
responsible for making its own independent apprai$aand investigation into the
financial condition, creditworthiness, conditiorffa@rs, status and nature of the Issuer
and the Bond Trustee shall not at any time haverasgonsibility for the same and no
Bondholder or other Issuer Secured Creditor (asdéise may be) shall rely on the Bond
Trustee in respect thereof.

The Bond Trustee shall not be responsible for tkecation, delivery, legality,
effectiveness, adequacy, genuineness, validity,oreedbility or admissibility in
evidence of this Bond Trust Deed or any of the otesuer Transaction Documents or
any security thereby constituted or any other daminrelating or expressed to be
supplemental thereto and shall not be liable forfarlure to obtain any licence, consent
or other authority for the execution, delivery, déty, effectiveness, adequacy,
genuineness, validity, performance, enforceabiityadmissibility in evidence of this
Bond Trust Deed or any other Issuer TransactionubDmnts or any other document
relating or expressed to be supplemental thereto.

Any consent or approval given by the Bond Trusteetlie purposes of this Bond Trust
Deed may be given on such terms and subject to smetiitions (if any) as the Bond
Trustee thinks fit and notwithstanding anythinghe contrary in this Bond Trust Deed
may be given retrospectively.

The Bond Trustee shall not (unless and to the éxmfered so to do by a court of
competent jurisdiction) be required to discloseatty Bondholder, Receiptholder or
Couponholder any information (including, withoutmitation, information of a
confidential, financial or price sensitive naturexde available to the Bond Trustee by
the Issuer, the Bond Guarantor or any other pers@onnection with this Bond Trust
Deed and no Bondholder, Receiptholder or Coupominaddall be entitled to take any
action to obtain from the Bond Trustee any sucbrmgtion.

Where it is necessary or desirable for any purposmnnection with this Bond Trust
Deed to convert any sum from one currency to amothehall (unless otherwise
provided by this Bond Trust Deed or required by)lae converted at the Exchange Rate
or in accordance with such other method and asict date for the determination of
such rate of exchange as may be agreed by the Bargdee in consultation with the
Issuer and the rate so determined shall be bingiinidpe Issuer, the Bond Guarantor, the
Financial Guarantors, the Bondholders, the Receligéns and the Couponholders.

The Bond Trustee as between itself and the Bonéhsldhe Receiptholders and the
Couponholders and the other Issuer Secured Creditay determine all questions and
doubts arising in relation to any of the provisiafighis Bond Trust Deed. Every such
determination, whether or not relating in wholeirpart to the acts or proceedings of
the Bond Trustee, shall be conclusive and shalb bime Bond Trustee and the
Bondholders, the Receiptholders and the Coupont®ldied the other Issuer Secured
Creditors.
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17.20

17.21

17.22

Subject to the STID, the Issuer Deed of Charge@onidition 16(b) Exercise of rights
by Bond Trustee in connection with the exercise by it of any it trusts, powers,
authorities or discretions under this Bond Trusedeany Financial Guarantee, any
Bond Guarantee, the Conditions or any Issuer TrtiosaDocument (including, without
limitation, any modification, waiver, consent, amttisation or determination), the Bond
Trustee shall have regard to the interests of tildens of the Most Senior Class of
Bonds then outstanding provided that, if, in thex@d rustee's opinion, there is a conflict
of interests between the holders of two or moren@ias or Sub-Classes of Bonds of the
same Class (or, if there are no Class A or Cla8oils outstanding, the Subordinated
Bonds), it shall have regard to the interests efttblders of the Tranche or Sub-Class of
such Class (or the Subordinated Bonds, as thermagebe) then outstanding with the
greatest Principal Amount Outstanding, and will hate regard to the consequences of
such exercise for the holders of other Tranch&sut-Classes of Bonds or for individual
Bondholders resulting from their being for any pag@ domiciled or resident in, or
otherwise connected with, or subject to the juoBdn of, any particular territory or any
political sub-division thereof and the Bond Trussémll not be entitled to require, nor
shall any Bondholder, Receiptholder or Couponholderentitled to claim, from the
Issuer, the Bond Guarantor, the Financial Guarariter Bond Trustee or any other
person any indemnification or payment in respecamf tax consequence of any such
exercise upon individual Bondholders, Receipthaldar Couponholders except to the
extent already provided for in Condition IDakatior) and/or any undertaking given in
addition thereto or in substitution therefor unttes Bond Trust Deed.

Except as otherwise provided in the Conditions, $f@éD and this Bond Trust Deed,
when exercising any rights, powers, trusts, autiesriand discretions relating to or
contained in the Conditions, this Bond Trust Deedany other Issuer Transaction
Document (other than in respect of any OrdinaryingpMatter or Extraordinary Voting
Matter relating to the relevant Wrapped Bondsgespect of which the relevant Financial
Guarantor shall be required to vote in accordanitle thie STID, or any Basic Terms
Modification, which shall require the vote of thdavant Bondholders), which affect or
relate to any Class A Wrapped Bonds and/or Clag#é&pped Bonds, the Bond Trustee
shall only act on the instructions of the Relevanancial Guarantor(s) (provided no FG
Event of Default has occurred and is continuingaatcordance with the provisions of
this Bond Trust Deed and the Bond Trustee shallbeotequired to have regard to the
interests of the Bondholders in relation to thereise of such rights, powers, trusts,
authorities and discretions and shall have no liigbio any of Bondholders as a
consequence of so acting. As a consequence ofj beguired to act only on the
instructions of the Relevant Financial Guarantar{ghe circumstances referred to in the
previous sentence, the Bond Trustee shall not (dkt@a in relation to any Basic Terms
Modification), notwithstanding the provisions ofettConditions, be entitled to act on
behalf of the holders of any relevant Sub-Clas$&¥rapped Bonds.

Subject as provided in the Conditions and this Bonast Deed, the Bond Trustee will
exercise its rights under, or in relation to, tBiend Trust Deed, the Conditions, any
Financial Guarantee and any Issuer Transaction mDents in accordance with the
directions of the relevant Bondholders, but the @dmustee shall not be bound as
against the Bondholders to take any such actioessrit has been:
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17.23

17.24

17.25

17.26

17.27

17.22.1 so requested in writing by the holders of at |&sper cent. in nominal amount
of the relevant Sub-Classes of Bonds outstandings@rdirected by an
Extraordinary Resolution; and

17.22.2 indemnified and/or furnished with security to itgisfaction.

Any trustee of this Bond Trust Deed being a lawgegountant, broker or other person
engaged in any profession or business shall bdeghto charge and be paid all usual
and proper professional and other charges for basitransacted and acts done by him
or his firm in connection with the trusts of thi®il Trust Deed and also his reasonable
charges in addition to disbursements for all otlwerk and business done and all time
spent by him or his firm in connection with mattargsing in connection with this Bond
Trust Deed or any other Issuer Transaction Document

The Bond Trustee may whenever it thinks fit deleday power of attorney or otherwise
to any person or persons or fluctuating body oEpes (whether being a joint trustee of
this Bond Trust Deed or not) all or any of its tejgpowers, authorities and discretions
under this Bond Trust Deed and any other Issuemskeion Document. Such

delegation may be made upon such terms (includovgep to sub-delegate) and subject
to such conditions and regulations as the Bond t€eusnay in the interests of the
Bondholders think fit. The Bond Trustee shall hetunder any obligation to supervise
the proceedings or acts of any such delegate cdsiggate or, provided that the Bond
Trustee has exercised reasonable care in the iseladt that person, be in any way
responsible for any Liability incurred by reasoraoly misconduct or default on the part
of any such delegate or sub-delegate. The Bondtd@ewshall within a reasonable time
after any such delegation or any renewal, extensiotermination thereof give notice

thereof to the Issuer.

The Bond Trustee may in the conduct of the trustihie Bond Trust Deed instead of
acting personally employ and pay an agent (whdiberg a lawyer or other professional
person) to transact or conduct, or concur in tretsg or conducting, any business and
to do, or concur in doing, all acts required todoae in connection with this Bond Trust
Deed (including the receipt and payment of money)he Bond Trustee shall not,
provided that the Bond Trustee has exercised redd®rcare in the selection of that
person, be in any way responsible for any Liabiliigurred by reason of any misconduct
or default on the part of any such agent nor ghalBond Trustee be bound to supervise
the proceedings or acts of any such agent.

The Bond Trustee shall not be responsible for tkecation, delivery, legality,
effectiveness, adequacy, genuineness, validity,oreedbility or admissibility in
evidence of this Bond Trust Deed or any other damumelating or expressed to be
supplemental thereto (including, for the avoidaotdoubt, any other Issuer Transaction
Document) and shall not be liable for any failuseobtain any licence, consent or other
authority for the execution, delivery, legality,fegftiveness, adequacy, genuineness,
validity, performance, enforceability or admissdiilin evidence of this Bond Trust
Deed or any other document relating or expressée supplemental thereto.

The Bond Trustee may appoint any person to actsasominee or custodian for any
purpose in relation to this Bond Trust Deed or ather Issuer Transaction Document
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17.28

17.29

17.30

17.31

17.32

17.33

17.34

and the Bond Trustee shall not, provided that tbedBTrustee has exercised reasonable
care in the selection of that person, be respanédnlany Liability incurred by reason of
the misconduct, omission or default on the pamrof person appointed by it hereunder
nor shall the Bond Trustee be bound to supervisgtbceedings or acts of such person;
the Bond Trustee is not obliged to appoint a cuatodf the Bond Trustee invests in
securities payable to bearer.

The Bond Trustee shall not be liable to the Isemeny Bondholder by reason of having
accepted as valid or not having rejected any eatrythe Register later found to be
forged or not authentic and can assume for allgaep in relation hereto that any entry
on the Register is correct.

So long as any Bond is held by or on behalf of DELyoclear or Clearstream,
Luxembourg, in considering the interests of Bondbrd, the Bond Trustee may
consider the interests (either individual or byegary) of its accountholders or
participants with entitlements to any such Bondf asich accountholders or participants
were the holder(s) thereof.

The Bond Trustee shall not be responsible to angopefor failing to request, require or
receive any legal opinion relating to any Bondd$oorchecking or commenting upon the
content of any such legal opinion.

The Bond Trustee shall not be concerned, and neleengjuire, as to whether or not any
Bonds are issued in breach of the Programme Limit.

Any written information, opinion, advice, certifigaor report of the Auditor of the Issuer
or any other person called for by or provided te ®ond Trustee (whether or not
addressed to the Bond Trustee) in accordance witbr dhe purposes of this Bond Trust
Deed or any other Issuer Transaction Document reaglied upon by the Bond Trustee
as sufficient evidence of the facts stated themstwithstanding that such written
information, opinion, advice, certificate or repartid/or any engagement letter or other
document entered into by the Bond Trustee in cdioretherewith contains a monetary
or other limit on the liability of the Auditor ohe Issuer or such other person in respect
thereof.

Notwithstanding anything else herein contained, Bosmd Trustee may refrain from
doing anything which would or might in its opinigacting reasonably) be contrary to
any law of any jurisdiction or any directive or végfion of any agency or any state of
which would or might otherwise render it liable any person and may do anything
which is, in its opinion, necessary to comply vathy such law, directive or regulation.

Notwithstanding anything contained in this Bond StrlDeed or any other Issuer
Transaction Document, to the extent required byapplicable law, if the Bond Trustee
is or will be required to make any deduction orhhitlding from any distribution or
payment made by it hereunder or under any otheefsEransaction Document or if the
Bond Trustee is or will be otherwise charged toisoor may become liable to, tax as a
consequence of performing its duties hereunder véinets principal, agent or otherwise,
and whether by reason of any assessment, prospessessment or other imposition of
liability to taxation of whatsoever nature and wée@ever made upon the Bond Trustee,
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17.35

17.36

17.37

17.38

17.39

17.40

and whether in connection with or arising from anyns received or distributed by it or

to which it may be entitled under this Bond Truste or any other Issuer Transaction
Document (other than in connection with its rematien as provided for herein) or any
investments or deposits from time to time repraagrthe same, including any income
or gains arising therefrom or any action of the @dmnustee in connection with the trusts
of this Bond Trust Deed (other than the remunenatierein specified) or otherwise, then
the Bond Trustee shall be entitled to make sucluctezh or withholding or, as the case
may be, to retain out of sums received by it an wareufficient to discharge any

liability to tax which relates to sums so receiedlistributed or to discharge any such
other liability of the Bond Trustee to tax from thands held by the Bond Trustee upon
the trusts of this Bond Trust Deed.

The Bond Trustee shall not be liable for any falusmission or defect in registering or
otherwise perfecting the Issuer Security or calfiagdelivery of documents of title to
such Issuer Security or requiring any further amsce in relation to any property or
assets comprised in the Issuer Security.

The Bond Trustee will not be liable for any declinethe value nor any loss realised
upon any sale or other disposition of any of tteiés Charged Property made pursuant
to this Bond Trust Deed. In particular and withbiritation, the Bond Trustee shall not
be liable for any such decline or loss directlyimdirectly arising from its acting or
failing to act as a consequence of an opinion r@dly it in good faith based on advice
received by it in accordance with the Issuer Tratisa Documents and the Conditions.

Without prejudice to the provisions of any of tlssder Transaction Documents relating
to insurance, the Bond Trustee shall not be undgrabligation to insure any of the
Issuer Charged Property or any deeds or documétittecor other evidence in respect
thereof or to require any other person to maingaig such insurance and shall not be
responsible for any loss, expense or liability ahmgay be suffered as a result of the lack
of or inadequacy of any such insurance.

The Bond Trustee shall not be responsible for aay,lexpense or liability occasioned to
the Issuer Charged Property however caused by @ny amission of the Issuer or any
other person (including any bank, broker, depogitawarehouseman or other
intermediary or any clearing system or the opertitereof) acting in accordance with or
contrary to the terms of any of the Issuer TrangacDocuments or otherwise and
irrespective of whether the Issuer Charged Propsrheld by or to the order of any of
the foregoing persons, unless such loss is occeditny the wilful default or gross

negligence or fraud of the Bond Trustee.

The Bond Trustee shall have no responsibility wheter to the Issuer or any

Bondholder or Couponholder as regards any defigiamcadditional payment, as the
case may be, which might arise because the Borst@&wr the Issuer is subject to any
Tax in respect of the Issuer Charged Property or @axt thereof or any income

therefrom or any proceeds thereof.

The Bond Trustee shall have no responsibility Far thaintenance of any ratings of the
Bonds by any Rating Agency or any other internatilgnrecognised rating agency
which is providing current ratings for the Bondsaory other person.
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17.41

17.42

17.43

17.44

17.45

17.46

17.47

The Bond Trustee shall be entitled, for the purpageexercising any right, power, trust,
authority, duty or discretion under or in relatiom the Conditions and/or the Issuer
Transaction Documents to which it is a party orravhkich it has security, to have regard
to the Ratings Confirmation if, in any particularcamstance, it considers that the
Ratings Confirmation is an appropriate test ordhb appropriate test to apply in that
circumstance in exercising any such power, trughaity, duty or discretion or, as the
case may be, in giving the relevant consent.

The Bond Trustee represents and warrants thataib isuthorised person under Section
19 of FSMA.

The Bond Trustee may determine whether or not aultefin the performance or

observance by the Issuer or the Bond Guarantor &iinancial Guarantor of any

obligation under the provisions of this Bond Tridsted or contained in the Bonds,
Receipts or Coupons is capable of remedy and/cermadly prejudicial to the interests of

the Bondholders and if the Bond Trustee shall fgethat any such default is, in its

opinion, not capable of remedy and/or materiallgjydicial to the interests of the

Bondholders such certificate shall be conclusive bimding upon the Issuer, the Bond
Guarantor, the relevant Financial Guarantor, thedBolders, the Receiptholders and the
Couponholders;

The Bond Trustee shall (save as expressly othempvimaded herein) as regards all the
trusts, powers, authorities and discretions vesgtedl by this Bond Trust Deed or by
operation of law have absolute and uncontrolleccrdicon as to the exercise or
non-exercise thereof and the Bond Trustee shalbaaesponsible for any Liability that
may result from the exercise or non-exercise thHdvag whenever the Bond Trustee is
under the provisions of this Bond Trust Deed botmect at the request or direction of
the Bondholders, the Bond Trustee shall neverthetet be so bound unless first
indemnified and/or provided with security to itstistaction against all actions,
proceedings, claims and demands to which it magleeitself liable and all Liabilities
which it may incur by so doing.

The Bond Trustee shall not be liable for any eafgudgment made in good faith by any
officer or employee of the Bond Trustee assignedhleyBond Trustee to administer its
corporate trust matters.

The Bond Trustee shall be entitled to call for aslg upon a certificate believed by it to
be genuine of any two Authorised Signatories or @mg director of any of the parties to
the Issuer Transaction Documents (other than theetsand the Obligors) in respect of
every matter and circumstance upon which the Bandt€e may require to be satisfied
or for which a certificate is expressly providedr fonder the Issuer Transaction
Documents as sufficient evidence thereof and thedBloustee shall not be bound in any
such case to call for further evidence or be resipbs for any liability or inconvenience
that may be occasioned by its failing to do so.

Nothing contained in this Bond Trust Deed shalluiegjthe Bond Trustee to expend or
risk its own funds or otherwise incur any finandiability in the performance of its
duties or the exercise of any right, power, autkioor discretion hereunder if it has

UK/1328963/20 -29 - 230913/70-20134892
LON27104773/9



17.48

17.49

18.

19.

grounds for believing the repayment of such fundsadequate indemnity against, or
security for, such risk or liability is not reasthaassured to it.

Section 1 of the Trustee Act 2000 shall not applyhe duties of the Bond Trustee in
relation to the trusts constituted by this BondsImeed.

The Bond Trustee shall provide each Rating Ageatits request, from time to time and
provided that the Bond Trustee will not contravamy law or regulation in so doing,
with all notices, written information and reportst the Bond Trustee makes available to
the Bondholders of any Class or Sub-Class excepheoextent that such notices,
information or reports, contain information confntiel to third parties.

BOND TRUSTEE'S LIABILITY

Subject to Section 192 of the Companies Act 198%plicable) and notwithstanding
anything to the contrary in this Bond Trust Deethéther under Clause 17 or otherwise)
or any other Issuer Transaction Document, the Bbmtee shall not be liable to any
person for any matter or thing done or omitted iy aay in connection with or in
relation to this Bond Trust Deed or any other Isslimnsaction Document save in
relation to its own gross negligence, wilful defaarl fraud.

BOND TRUSTEE CONTRACTING WITH THE ISSUER, THE BOND GUARANTOR
AND THE FINANCIAL GUARANTORS

Neither the Bond Trustee nor any director or offioe holding company, Subsidiary or
associated company of a corporation acting asséeewnder this Bond Trust Deed shall
by reason of its or his fiduciary position be iryavay precluded from:

19.1.1 entering into or being interested in any contradir@ancial or other transaction
or arrangement with the Issuer, the Bond Guaramtemy Financial Guarantor
or any person or body corporate associated withssheer, the Bond Guarantor
or any Financial Guarantor (including without liation any contract,
transaction or arrangement of a banking or inswareature or any contract,
transaction or arrangement in relation to the makiloans or the provision of
financial facilities or financial advice to, or thpurchase, placing or
underwriting of or the subscribing or procuring secitiptions for or otherwise
acquiring, holding or dealing with, or acting ag/ipg agent in respect of, the
Bonds or any other bonds, notes, stocks, sharbgntiee stock, debentures or
other securities of, the Issuer, the Bond Guaramatigy Financial Guarantor or
any person or body corporate associated as afdjesai

19.1.2 accepting or holding the trusteeship of any othmasttdeed constituting or
securing any other securities issued by or relatinghe Issuer or any such
person or body corporate so associated or any offiee of profit under the
Issuer or any such person or body corporate sciassd,

and shall be entitled to exercise and enforceigtsts, comply with its obligations and
perform its duties under or in relation to any saoohtract, transaction or arrangement as
is referred to in Clause 19.1.1 above or, as tee osay be, any such trusteeship or office
of profit as is referred to in Clause 19.1.2 abuexthout regard to the interests of the
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20.
20.1

Bondholders and notwithstanding that the same negdmtrary or prejudicial to the
interests of the Bondholders and shall not be mesipte for any Liability occasioned to
the Bondholders thereby and shall be entitled tmmeand shall not be in any way liable
to account for any profit made or share of brokeragcommission or remuneration or
other amount or benefit received thereby or in eation therewith.

Where any holding company, Subsidiary or associatedpany of the Bond Trustee or
any director or officer of the Bond Trustee actwiper than in his capacity as such a
director or officer has any information, the Boncudtee shall not thereby be deemed
also to have knowledge of such information andessit shall have actual knowledge of
such information, shall not be responsible for Esg suffered by Bondholders resulting
from the Bond Trustee's failing to take such infation into account in acting or
refraining from acting under or in relation to tlend Trust Deed.

CONSENT, WAIVER AND VARIATION

Consent and waiver

Subject to Conditions 15Meetings of Bondholders, Modification, Waiver and
Substitution)and 16 Bond Trustee Protectiofsthe Bond Trustee may, without the
consent or sanction of the Bondholders, the Rdueligers or the Couponholders of any
Sub-Class or (subject as provided below) any ddsrer Secured Creditor and without
prejudice to its rights in respect of any subsetiiieeach or Bond Event of Default,
from time to time and at any time but only if andsio far as in its opinion the interests of
the holders of the Most Senior Class of Bonds thatstanding shall not be materially
prejudiced thereby waive or authorise any breagiragposed breach by the Issuer of any
of the covenants or provisions contained in the dit@mns or any Issuer Transaction
Document (other than a Common Document) to whighat party or in respect of which
it holds security or determine that any event whiatuld otherwise constitute a Bond
Event of Default shall not be treated as such Iier gurposes of this Bond Trust Deed
PROVIDED THAT to the extent such event, mattertong relates to an Issuer Secured
Creditor Entrenched Right, each of the affecteddssSecured Creditors has given its
prior written consent and PROVIDED FURTHER THAT tBend Trustee shall not
exercise any powers conferred on it by this Cld(sé& in contravention of any express
direction given by Extraordinary Resolution of thelders of the Most Senior Class of
Bonds then outstanding in accordance with Conditib(a) Meetings of Bondholders,
Waiver and Modificatiopor of a request in writing made by holders of less than 25
per cent. in aggregate of the principal amounthef Most Senior Class of Bonds then
outstanding but no such direction or request shfféict any waiver, authorisation or
determination previously given or made or so asutihorise or waive any such proposed
breach or breach relating to any Basic Terms Macalifon. Any such waiver,
authorisation or determination may be given or malsuch terms and subject to such
conditions (if any) as the Bond Trustee may deteemishall be binding on the
Bondholders, the Receiptholders and the Coupont®ldied the other Issuer Secured
Creditors and, unless the Bond Trustee agreesvagershall be notified by the Issuer
to the Bondholders in accordance with Condition(lbticeg as soon as practicable
thereatfter.
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20.2

20.3

21.

21.1

Variation

Subject to Conditions 15Meetings of Bondholders, Modification, Waiver and
Substitution and 16 Bond Trustee Protectiopsind Clause 31.45¢ecific variation)s of
the Issuer Deed of Charge, the Bond Trustee makputi the consent or sanction of the
Bondholders, the Receiptholders or the Couponhsldéiany Sub-Class or (subject as
provided below) any other Issuer Secured Creditatrgny time and from time to time
concur with the Issuer or any other relevant paitiemaking:

20.2.1  any modification (other than in respect of a Bastctms Modification) to the
Conditions or any Issuer Transaction Document @uibas provided in the
STID in relation to any Common Document) or othecuiment to which is it a
party or in respect of which it holds security lifet Bond Trustee is of the
opinion that such modification will not be matelygbrejudicial to the interests
of the holders of the Most Senior Class of Bon@ntbutstanding; or

20.2.2 any modification to the Conditions or the Issuerarigaction Documents
(subject as provided in the STID in relation to &gmmon Document) or other
document to which it is a party or in respect ofickhit holds security if in the
opinion of the Bond Trustee such modification isdedo correct a manifest
error, or an error in respect of which an Englisturt would reasonably be
expected to make a rectification order, or is dbramal, minor, administrative
or technical nature,

PROVIDED THAT to the extent such modification und¥.2.1 above, relates to an
Issuer Secured Creditor Entrenched Right, eacheofffected Issuer Secured Creditors
has given its prior written consent.

Any such modification may be made on such terms sfgect to such conditions (if
any) as the Bond Trustee may determine, shall bdirig on the Bondholders, the
Receiptholders, the Couponholders and the otheelsSecured Creditors and, unless the
Bond Trustee agrees otherwise, shall be notifiedhaylssuer to the Bondholders in
accordance with Condition 1R¢ticeg as soon as practicable thereafter.

Breach

Any breach of or failure to comply by the Issuethnany terms and conditions imposed
by the Bond Trustee in connection with any consermtyier or variation agreed to
pursuant to this Clause 2G¢nsent, Waiver or Variatigror clause 31Gonsent, Waiver
and Variation of Issuer Transaction Documgnt$ the Issuer Deed of Charge shall
constitute a default by the Issuer in the perforceaar observance of a covenant or
provision binding on it under or pursuant to thmn@ Trust Deed.

HOLDER OF DEFINITIVE BOND ASSUMED TO BE RECEIPTHOLD ER AND
COUPONHOLDER

Wherever in this Bond Trust Deed the Bond Trusseeequired or entitled to exercise a
power, trust, authority or discretion under thisnBd'rust Deed, except as ordered by a
court of competent jurisdiction or as required Ipplecable law, the Bond Trustee shall,
notwithstanding that it may have express noticeth® contrary, assume that each
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22.
22.1

Bondholder is the holder of all Receipts and Cowpappertaining to each Definitive
Bond of which he is the holder.

No Notice to Receipt Holders or Couponholders

Neither the Bond Trustee nor the Issuer shall lpired to give any notice to the
Receiptholders or Couponholders for any purposeeutids Bond Trust Deed and the
Receiptholders or Couponholders shall be deemedlfpurposes to have notice of the
contents of any notice given to the holders of BeaBonds in accordance with
Condition 17 Notices.

SUBSTITUTION OF THE ISSUER

The Bond Trustee may, without reference to, or ¢basent of, the Bondholders,

Receiptholders and Couponholders or any other isSeeured Creditor, consent to the
substitution of any other company (th8ubstituted Issuef) in place of the Issuer as

principal debtor under this Bond Trust Deed, s@las:

22.1.1 atrust deed is executed or some other written foirmindertaking is given by
the Substituted Issuer to the Bond Trustee, in fand manner satisfactory to
the Bond Trustee, agreeing to be bound by the tefrtise Issuer Transaction
Documents and this Bond Trust Deed with any cornsettgpi amendments
which the Bond Trustee may deem appropriate ag a8l if the Substituted
Issuer had been named in this Bond Trust Deed anbdeBonds, the Receipts,
the Coupons and in the Issuer Transaction Docunantke principal debtor in
place of the Issuer or any previous Substitutedeis¢as applicable) under this
Clause 22;

22.1.2 the Issuer and the Substituted Issuer execute aihhein deeds, documents and
instruments (if any) as the Bond Trustee may requir order that the
substitution is fully effective and comply with $uother requirements as the
Bond Trustee may direct in the interests of thedbariders, the Receiptholders
and the Couponholders;

22.1.3 if the substitution of the Substituted Issuer foe tissuer obliges any Issuer
Secured Creditor to comply with “know your custofrar similar identification
procedures in circumstances where the necessamymafion is not already
available to it, the Issuer and the Substituteddsshall promptly upon the
request of such Issuer Secured Creditor supplypracure the supply of, such
documentation and other evidence as is reasonablyested by such Issuer
Secured Creditor;

22.1.4 (if all or substantially all the assets of the ksor any previous Substituted
Issuer (as applicable) are transferred to the 8utest Issuer) the Substituted
Issuer acquires the Issuer’s or any previous Subsdi Issuer's (as applicable)
equity of redemption in the Issuer Charged Propém¢gomes a party to all the
Issuer Transaction Documents to which the Issueangrprevious Substituted
Issuer (as applicable) is a party, acknowledgedsthiger Security and the other
matters created and effected in respect therestujpnt to this Bond Trust Deed
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22.1.5

22.1.6

22.1.7

22.1.8

22.1.9

22.1.10

and the Issuer Deed of Charge and takes all susbnaas the Bond Trustee
may require so that the Issuer Charged Propertiirem@s to be subject to the
Issuer Security and the other matters created bySibstituted Issuer and
otherwise effected or maintained in all respectsresponding to those
previously subsisting on the part of the Issuersioch previous Substituted
Issuer (as applicable);

(unless all or substantially all of the assets lté Issuer or any previous
Substituted Issuer are transferred to the Substitigsuer) an unconditional and
irrevocable guarantee secured on the Issuer Chdpgegerty in form and
substance satisfactory to the Bond Trustee is diyethe ISsuer or any previous
Substituted Issuer (as applicable) of the obligetiof the Substituted Issuer
under this Bond Trust Deed and the Issuer Tram@a@ocuments and, in the
case of Wrapped Bonds, such Wrapped Bonds contiouecarry the
unconditional guarantee of the Relevant Financis@ntor;

the Substituted Issuer is a single purpose compgamilar to, and with like
constitution as, and having substantially the saesérictions and prohibitions
on its activities and operations as the Issuemgrp@evious Substituted Issuer
(as applicable) and satisfies the SPV Criteria;

the Bond Trustee is satisfied that (i) the Subsdulssuer has obtained all
governmental and regulatory approvals and consewmsessary for its
assumption of liability as principal debtor understBond Trust Deed and in
respect of the Bonds, the Receipts, the Coupons taed other Issuer
Transaction Documents in place of the Issuer ormayious Substituted Issuer
(as applicable) and (ii) such approvals and cosseme at the time of
substitution in full force and effect;

any two of the Rating Agencies have confirmed iitimng to the Bond Trustee

that the then current public ratings in respedhef Unwrapped Bonds and the
then current underlying ratings in respect of theapped Bonds which have
been sought by the Issuer will not be downgradea @sult of the substitution

of the Substituted Issuer;

the Bond Trustee is provided with such legal opisi@s it may require in
respect of such substitution in form and substaatiefactory to it; and

for so long as there are any Wrapped Bonds outstgnthe prior written

consent of each Relevant Financial Guarantor(sydgapect of which no FG
Event of Default is continuing) has been obtainsdck consent not to be
unreasonably withheld or delayed).

22.2 The Bond Trustee shall be entitled to refuse tor@amp any Substituted Issuer if,
pursuant to the law of the jurisdiction of incorgbon of the Substituted Issuer, the
assumption by the Substituted Issuer of its olbgat hereunder imposes responsibilities
on the Bond Trustee over and above those which haeae assumed under this Bond
Trust Deed.
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22.4

23.
23.1

23.2

If any two Directors of the Substituted Issuer iferthat immediately prior to the
assumption of its obligations as Substituted Isawsdler this Bond Trust Deed the
Substituted Issuer is solvent after taking accooiniall prospective and contingent
liabilities resulting from its becoming the Suhstéd Issuer, the Bond Trustee need not
have regard to the financial condition, profitsppospects of the Substituted Issuer or
compare the same with those of the Issuer or ameyiqus Substituted Issuer (as
applicable) under this Clause 22.

In connection with any proposed substitution, tloe@ Trustee shall not have regard to,
or be in any way liable for, the consequences afhssubstitution for individual
Bondholders, Receiptholders, Couponholders or ddserer Secured Creditors resulting
from their being for any purpose domiciled or resitin, or otherwise connected with,
or subject to the jurisdiction of, any particularritory. Save as provided in the Issuer
Transaction Documents, no Bondholder, Receipthpl@auponholder or other Issuer
Secured Creditors shall, in connection with anyhssgbstitution, be entitled to claim
from the Issuer or any previous Substituted Isg¢agrapplicable) any indemnification or
payment in respect of any tax arising directly a®asequence of any such substitution
in respect of individual Bondholders, ReceipthasdeCouponholders or other Issuer
Secured Creditor.

NEW BOND TRUSTEE

The power to appoint a new trustee of this BondsTReed shall be vested solely in the
Issuer but no person shall be appointed who slealpreviously have been approved by
each Relevant Financial Guarantor of Class A Wrdfends and by an Extraordinary
Resolution of the holders of the Class A Unwrapj@hds and, in respect of any
Tranche or Sub-Class of Class A Wrapped Bondslatioa to which an FG Event of
Default is continuing, by an Extraordinary Resautiof the holders of such Tranche or
Sub-Class, or, if there are no Class A Bonds théstanding, each Relevant Financial
Guarantor of Class B Wrapped Bonds and by an Exdiraary Resolution of the holders
of the Class B Unwrapped Bonds and, in respechypflaanche or Sub-Class of Class B
Wrapped Bonds in relation to which an FG Event d@fdblt is continuing, by an
Extraordinary Resolution of the holders of suchritfe or Sub-Class of Class B
Wrapped Bonds, or, if there are no Class A BondSlass B Bonds then outstanding, by
an Extraordinary Resolution of the holders of thib&dinated Bonds. One or more
persons may hold office as trustee or trusteeki®fBond Trust Deed but such trustee or
trustees shall be or include a Trust Corporatidfenever there shall be more than two
trustees of this Bond Trust Deed the majority ofhstrustees shall be competent to
execute and exercise all the duties, powers, trastforities and discretions vested in
the Bond Trustee by this Bond Trust Dgwdvided thata Trust Corporation shall be
included in such majority. Any appointment of avnieustee of this Bond Trust Deed
shall as soon as practicable thereafter be notifiethe Issuer to the Borrower Security
Trustee, the Agents, the Bondholders and the Fiab@uarantor(s). Notwithstanding
the foregoing, any appointment of a new Bond Twrustiethis Bond Trust Deed will not
take effect unless at the same time the same pé@®rbeen appointed as Borrower
Security Trustee pursuant to the STID.

Separate and Co-Trustees
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23.4

24.

Notwithstanding the provisions of sub-clause 2btva, the Bond Trustee may, upon
giving prior notice to the Issuer and the Finan@alrantor(s) (but without the consent
of the Issuer, the Bondholders, Receiptholders, pGohbolders or any other Issued
Secured Creditor or the Financial Guarantor(s)poap any person established or
resident in any jurisdiction (whether a Trust Cogtion or not) to act either as a
separate trustee or as a co-trustee jointly wighBtond Trustee:

23.2.1 if the Bond Trustee considers such appointmentetanbthe interests of the
Bondholders;

23.2.2 for the purposes of conforming to any legal requeats, restrictions or
conditions in any jurisdiction in which any partiguact or acts is or are to be
performed; or

23.2.3 for the purposes of obtaining a judgment in anjsgliction or the enforcement
in any jurisdiction of either a judgment alreadytasbed or any of the
provisions of this Bond Trust Deed or any otheuéssTransaction Document
against the Issuer or the Bond Guarantor or angrigial Guarantor.

The Issuer irrevocably appoints the Bond Trustdeetds attorney in its name and on its
behalf to execute any such instrument of appointme®uch a person shall (subject
always to the provisions of this Bond Trust Deedyérsuch trusts, powers, authorities
and discretions (not exceeding those conferrecherBond Trustee by this Bond Trust
Deed and the other Issuer Transaction Document$)sach duties and obligations as
shall be conferred or imposed by the instrumeratpgointment. The Bond Trustee shall
have power in like manner to remove any such per&uch reasonable remuneration as
the Bond Trustee may pay to any such person, tegetlth any attributable Liabilities
incurred by it in performing its function as suatparate trustee or co-trustee, shall for
the purposes of this Bond Trust Deed be treatediaslities incurred by the Bond
Trustee.

Any corporation into which the Bond Trustee maynterged or converted or with which

it may be consolidated, or any corporation resgltirom any merger, conversion or

consolidation to which the Bond Trustee shall gagy, or any corporation succeeding
to all or substantially all the corporate trust iness of the Bond Trustee, shall be the
successor of the Bond Trustee hereunder, provideld sorporation shall be otherwise
qualified and eligible under this Clause, withdué texecution or filing of any paper or

any further act on the part of any of the partieeto.

BOND TRUSTEE'S RETIREMENT AND REMOVAL

A trustee of this Bond Trust Deed may retire at aime on giving not less than three
calendar months' prior written notice to the Issug@r there are any BAA Bond
Guarantees in existence at such date) the BondaGiosrand the Financial Guarantor(s)
without giving any reason and without being resgdasfor any Liabilities incurred by
reason of such retirement. The Issuer Removalitorecholding at least 75 per cent. of
the Issuer Removal Debt then outstanding may, bglugon in writing, remove any
trustee or trustees for the time being of this Bonast Deed. The Issuer undertakes that
in the event of the only trustee of this Bond TrDsted which is a Trust Corporation
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giving notice under this Clause 24 or being remolgd resolution in writing of the
relevant Issuer Removal Creditors, it will userégasonable endeavours to procure that a
new trustee of this Bond Trust Deed being a TruspGration is appointed as soon as
reasonably practicable thereafter. The retiremmenémoval of any such trustee shall not
become effective (a) until a successor trusteegoimrust Corporation is appointed and
(b) the Borrower Security Trustee appointed purst@athe STID retires or is removed
at the same time. If the Issuer has not procumneehatrustee within 30 days of expiry of
the notice in this Clause 24, the Bond Trusteel dl®lentitled to procure a new bond
trustee.

25. BOND TRUSTEE'S POWERS TO BE ADDITIONAL

The powers conferred upon the Bond Trustee by Bloisd Trust Deed and the other
Issuer Transaction Documents shall be in addittoarty powers which may from time
to time be vested in the Bond Trustee by the géh@waor as a holder of any of the
Bonds, Receipts or Coupons.

26. NEW FINANCIAL GUARANTOR

26.1 New Financial Guarantor

If the Issuer wishes any person (such person iimgntb become a provider of a
financial guarantee to the Issuer) to become an€inhGuarantor under this Bond Trust
Deed, the Issuer shall notify the Bond Trusteeriiting.

26.2 Accession of Financial Guarantor

On the relevant Accession Date, the Issuer angtbgosed Financial Guarantor shall
deliver to the Bond Trustee:

26.2.1 an accession memorandum (in or substantially irfdira set out in the Seventh
Schedule to this Bond Trust Deed which, for theppses of this Clause 26
shall be an Accession Memoranduri)) executed by each person who is a
party to this Bond Trust Deed at such time and pheposed Financial
Guarantor supported by a legal opinion as to deerporation, capacity and
due authorisation of such proposed Financial Guaraand

26.2.2 a copy of the relevant Financial Guarantee intenette executed by the
proposed Financial Guarantor.

26.3 Notices of accessions

Upon receipt by the Bond Trustee of a duly completand executed Accession
Memorandum in respect of a proposed Financial Guarathe Bond Trustee shall
procure that the Issuer gives notice thereof toekisting Financial Guarantor(s), the
Borrower Security Trustee and the Bondholders.

26.4 Effectiveness of accession

It is hereby agreed by the parties hereto thatsacih Accession Memorandum delivered
pursuant to Clause 26.2 shall take effect uporvelsiito the Bond Trustee. The Bond
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26.5

Trustee shall not be responsible for reviewing thens of such accession nor for
considering the relationship between the accedingri€ial Guarantor and any existing
Financial Guarantor.

Discharge of obligations

If the Issuer ceases to be under any actual orngnit liability to any existing Financial
Guarantor under any Financial Guarantee or anyets$tansaction Documents and if
such Financial Guarantor has no outstanding ligdsliunder the Financial Guarantee or
any Issuer Transaction Document, such Financiat&er shall cease to be a Financial
Guarantor under this Bond Trust Deed.

27. VARIATION

Subject to clause 31.&pecific variationsof the Issuer Deed of Charge, a variation of

this Bond Trust Deed is valid only if it is in wing and signed by or on behalf of each

party.
28. NON-PETITION AND LIMITED RECOURSE
28.1 Non-Petition

The Bond Trustee agrees with the Issuer that:

28.1.1 neither the Bond Trustee nor any person on italbahall initiate or join any
person in initiating any Insolvency Event or the@aiptment of any Insolvency
Official in relation to the Issuer other than a Beger or an administrator
appointed by the Bond Trustee under ClauseAp¢intment and Removal of
Administrator and Receiveof the Issuer Deed of Charge for so long as any
Bonds are outstanding and for two years and a flaythe latest Maturity Date
on which any bond of any Series is due to maturd; a

28.1.2 neither the Bond Trustee nor any person on itslbshall be entitled to take or
join in the taking of any corporate action, legedgeedings or other procedure
or step which would result in the Issuer Paymeiriies not being complied
with.

28.2 Limited Recourse

The Bond Trustee agrees with the Issuer that nagtanhding any other provision of any

Issuer Transaction Document, all obligations of tlssuer to the Bond Trustee,

including, without limitation, the Issuer Secureidliilities, are limited in recourse as set

out below:

28.2.1 it will have a claim only in respect of the Iss@&hnarged Property and will not
have any claim, by operation of law or otherwiggiast, or recourse to any of
the Issuer’s other assets or its contributed clapita

28.2.2 the aggregate amount of all sums due and payablbetdBond Trustee in
respect of the Issuer's obligations to the Bondsibel shall reduce by the
amount by which the aggregate amount of sums ddepayable to the Bond
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28.3

Trustee exceeds the aggregate amounts receivetisedeaor otherwise
recovered by or for the account of the Issuer gpeet of the Issuer Charged
Property (after payment of any sums which are paydly the Issuer in
accordance with the Issuer Payment Priorities ioriy to or pari passuwith
sums payable to the Bond Trustee), whether pursioaenforcement of the
Issuer Security or otherwise; and

28.2.3 upon the Bond Trustee giving written notice to i¥mier Secured Creditors that
it has determined in its sole opinion that theremasreasonable likelihood of
there being any further realisations in respecthef Issuer Charged Property
(whether arising from an enforcement of the Is&emurity or otherwise) which
would be available to pay unpaid amounts outstandimder the Issuer
Transaction Documents, the Bond Trustee shall mavéurther claim against
the Issuer in respect of any such unpaid amoumtsach unpaid amounts shall
be discharged in full.

To the extent not prohibited by applicable laws magulations but otherwise
notwithstanding anything to the contrary contaiirethis Bond Trust Deed or any other
Issuer Transaction Document, no recourse undemhhgation, covenant or agreement
of the any party to this Bond Trust Deed contaimethis Bond Trust Deed shall be had
against any shareholder, officer, director or empgdo of such party as such by the
enforcement of any assessment or by any legalwtadde proceeding, by virtue of any
statute or otherwise; it being expressly agreeduamatbrstood that this Bond Trust Deed
is solely a corporate obligation of the partiesthies Bond Trust Deed, and that no
personal liability whatever shall attach to or beurred by the shareholders, officers,
directors or employees of any party to this BondstiDeed, as such, or any of them
under or by reason of any of the obligations, caves or agreements of any such party
contained in this Bond Trust Deed, or implied tfrema, and that any and all personal
liability for breaches by any party to this Bondu$t Deed of any of such obligations,
covenants or agreements, either at common law equaty, or by statute or constitution,
of every such shareholder, officer, director or Exypee is hereby expressly waived as a
condition of and in consideration for the executnhis Bond Trust Deed.

29. NO ASSIGNMENT
No party to this Bond Trust Deed may assign akmy of its rights or transfer all or any
of its rights and obligations under this Bond TrDsied except (1) as expressly provided
by this Bond Trust Deed or the Issuer Deed of Gharg2) as may be required by law.
30. SEVERABILITY
30.1 General
If a provision of this Bond Trust Deed is or becsnikegal, invalid or unenforceable in
any jurisdiction in respect of any party, that witit affect:
30.1.1 in respect of such party the validity or enforcégbin that jurisdiction of any
other provision of this Bond Trust Deed;
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31.

32.
32.1

32.2

30.1.2 in respect of any other party the validity or entability in that jurisdiction of
that or any other provision of this Bond Trust Dead

30.1.3 in respect of any party the validity or enforcetyiin other jurisdictions of that
or any other provision of this Bond Trust Deed.

CONTRACTS (RIGHTS OF THIRD PARTIES) ACT 1999

A person who is not a party to this Bond Trust Deedany trust deed supplemental
hereto (other than each Rating Agency in respe@lafise 17.49 and paragraph 26 of
Part 2 General Covenanjsof Schedule 2I¢suer Covenanjy has no right under the
Contracts (Rights of Third Parties) Act 1999 tocené any term of this Bond Trust Deed
or any trust deed supplemental hereto, but this dat affect any right or remedy of a
third party which exists or is available apart frirat Act.

NOTICES

Any communication must be in writing may be givarperson, by post, fax, or email or
any other electronic communication approved by Bomd Trustee. An electronic
communication will be treated as being in writing.

Except as provided below, the contact details aheaarty for all communications in
connection with this Bond Trust Deed are thosefieadtby that party for this purpose to
the Bond Trustee on or before the date it beconpests.

32.21 The contact details of the Issuer for this purpoee

Address: 130 Wilton Road
London SW1V 1LQ

Fax number:  +44 (0) 208 745 9972
Attention: Company Secretary
32.2.2 The contact details of the Bond Guarantor for phigpose are:

Address: 130 Wilton Road
London SW1V 1LQ

Fax number:  +44 (0) 208 745 9972
Attention: Company Secretary
32.2.3 The contact details of the Bond Trustee for thigppee are:

Address: Winchester House
1 Great Winchester Street
London EC2N 2DB

Fax number:  + 44 20 7547 5919

Attention: The Managing Director (TSS-SFS)
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32.3

32.4

32.5

32.6

32.7

33.

34.
34.1

34.2

34.3

34.4

Any party may change its contact details by giviivg Business Days' notice to the
Bond Trustee or (in the case of the Bond Truste#)e other parties.

Where a party nominates a particular departmeaffmer to receive a communication, a
communication will not be effective if it fails gpecify that department or officer.

Except as provided below, any communication in eation with this Bond Trust Deed
will be deemed to be given as follows:

3251 if delivered in person, at the time of delivery;

3252 if posted, five days after being deposited in thestp postage prepaid, in a
correctly addressed envelope;

3253 if by fax, when received in legible form; or

3254 if by email or any other electronic communicatievhen received in legible
form.

Any communication given under Clause 32.5 aboverécgived on a non-working day
or after business hours in the place of receigtamily be deemed to be given on the next
working day in that place.

A communication to the Bond Trustee will only béesetive on actual receipt by it.

GOVERNING LAW

This Bond Trust Deed and all matters arising fraraannected with it shall be governed
by English law.

ENFORCEMENT

The English courts have exclusive jurisdiction &ttle any dispute in connection with
this Bond Trust Deed.

The English courts are the most appropriate andezoant courts to settle any such
dispute and each party other than the Bond Truséeees objection to those courts on
the grounds of inconvenient forum or otherwisedlation to proceedings in connection
with this Bond Trust Deed.

This Clause 34 is for the benefit of the Bond Teasinly. To the extent allowed by law,
the Bond Trustee may take:

34.3.1 proceedings in any other court; and
34.3.2 concurrent proceedings in any number of jurisdietio

The Issuer agrees that the documents which stgrpaoteedings relating to a dispute
(“Proceeding$) and any other documents required to be servecklamtion to those
Proceedings may be served on it by being delivéoeBAA Limited at 130 Wilton
Road, London SW1V 1LQ or, if different, its regigeé office for the time being or at
any address of the Issuer in Great Britain at wipcbcess may be served on it in
accordance with Part XXIII of the Companies Act 898f such person is not or ceases
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to be effectively appointed to accept service aicpss on behalf of the Issuer, the Issuer
shall, on the written demand of the Bond Trustegoat a further person in England to
accept service of process on its behalf and, tasimch appointment within 15 days, the
Bond Trustee shall be entitled to appoint suchragreby written notice addressed to the
Issuer. Nothing in this paragraph shall affectrilgat of the Bond Trustee or any other
person to serve process in any other manner pedtiy law. This clause applies to
Proceedings in England and to Proceedings elsewhere

35. COUNTERPARTS

This Bond Trust Deed may be executed manually ofalegimile in any number of
counterparts. This has the same effect as ifigr@sires on the counterparts were on a
single copy of this Bond Trust Deed.

36. EXECUTION

Each Party shall be bound by the provisions of éed through the execution and
delivery by such Party of the Master Execution Daed the provisions of Clause 2
(Effect of Executionthereof.
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SCHEDULE 1
REPRESENTATIONS AND WARRANTIES

1. Status

(@) The Issuer is a public limited company, duly inargied and validly existing
under the laws of its jurisdiction of incorporation

(b) The Issuer has the power and authority to owngeleasl operate its assets and
carry on its business as it is being conducted.

2. Powers and authority
The Issuer has the power to enter into and perfand,has taken all necessary action to
authorise the entry into and performance of, teads Transaction Documents to which
it is a party and the transactions contemplatedumh Issuer Transaction Documents to
the extent applicable to it, and to create andeissa Bonds.

3. Authorisation
All acts, conditions and things required to be ddultilled and performed in order:

3.1 to enable the Issuer lawfully to issue, distribaibel perform the terms of the Bonds and
distribute the Base Prospectus in accordance whselling restrictions set out in
Schedule 1 of the Dealership Agreement;

3.2 to enable the Issuer lawfully to enter into eacués Transaction Document;

3.3 to enable the Issuer lawfully to exercise its mgihder and perform and comply with the
obligations expressed to be assumed by it in gheelsTransaction Documents;

3.4 to ensure that the obligations expressed to barassby it in the Bonds and the Issuer
Transaction Documents are legal, valid, binding amitrceable against it; and

3.5 to make the Bonds and the Issuer Transaction Dogisnamissible in evidence in the
United Kingdom and Jersey,
have been done, fulfilled and performed (subjecthi® necessary registrations being
completed) and are in full force and effect orthescase may be, have been effected, and
no steps have been taken to challenge, revokenaetany such authorisation obtained
or effected.

4. Execution
The Issuer Transaction Documents have been dubjuese by the Issuer.

5. Solvency
No Insolvency Event has occurred in respect ofgheer.
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6. Tax residence
The Issuer is a company which is not and has mate sncorporation, been resident for
tax purposes in any jurisdiction other than thetéthKingdom.
The Issuer has applied for and been granted exeomgpany status for the purposes of
and in accordance with Article 123(A) of the Incoax (Jersey) Law 1961 for the
calendar year 2008.

7. Management and administration
The Issuer's management, the places of residertte afirectors of the Issuer, the place
at which meetings of the board of directors of Isguer are held and the place from
which the Issuer's interests are administered oegalar basis are all situated in the
United Kingdom.

8. No Establishment, Subsidiaries, Employees Or Prenes
The Issuer has no “establishment”, as that termusied in Article 2(h) of the EU
Insolvency Regulation or branch office in any jdiction other than the United
Kingdom, no subsidiaries, no employees and no m&sni

0. Issuer's activities
The Issuer has not engaged in any activities siagecorporation other than:

9.1 those incidental to its registration under the Cames (Jersey) Law 1991, as amended
and the Control of Borrowing (Jersey) Order 1958amended;

9.2 increases in authorised and issued share capital;

9.3 other appropriate corporate steps;

9.4 the authorisation of the issue of the initial Bomasl the authorisation and execution of
the Issuer Transaction Documents; and

9.5 the activities referred to in or contemplated by Esuer Transaction Documents and the
Base Prospectus.

10. No adverse change
Save as disclosed in the Base Prospectus, sinaatbeof its incorporation, or the date
of its last financial statements delivered to tlen® Trustee (if later), there has been no
material adverse change in the financial positioprospects of the Issuer.

11.  No governmental investigation
No governmental or official investigation or inguiconcerning the Issuer is, so far as
the Issuer is aware, progressing or pending orblegs threatened which may have a
Material Adverse Effect on the Issuer, any Issuen$action Document or which may
have or may during the twelve months prior to théidl Issue Date have had a
significant effect on the financial position of ttsuer.
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12. Non-conflict

The entry into and performance by the Issuer ofl @e transactions contemplated by,
the relevant Issuer Transaction Documents do rebalhnot conflict with:

(@)

(b)
(©
(d)

any law or regulation applicable to it and whichmaterial in the context of the
transactions contemplated in the Issuer TransaBi@muments;

its constitutional documents;
any document which is binding upon it; or

any licence that is required for the carrying ot®business.

13. Centre Of Main Interests

The Issuer:

(@)
(b)
(©
(d)

(e)

maintains its registered office in Jersey;
maintains its head office in the United Kingdom
holds all meetings of its board of directors in thated Kingdom;

has not opened any office or branch outside ofuithitged Kingdom or Jersey;
and

has not knowingly done anything (except to the mixteat entering into the

Issuer Transaction Documents and the performantieeofterms cause it to be
so resident) which may result in the Issuer cregadin establishment in another
jurisdiction than United Kingdom or Jersey;

and, based on the representations and warrantmeskies at (a) to (e) above it believes
that its “centre of main interests” for the purposé the EU Insolvency Regulation is in
the United Kingdom and that it has no establishm@nt the purposes of the EU

Insolvency Regulation) other than in the Unitedgdom and Jersey.

14.  Valid and binding obligations

Subject to the Reservations, the obligations exaeso be assumed by the Issuer under
the Issuer Transaction Documents (other than thel&oare legal and valid obligations,
binding on it and enforceable against it in accoogawith their terms.

15.  Authorisations

All consents, licences, authorisations and appsoval

(@)
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required to be obtained by the Issuer to enablecibesummation of the
transactions constituted by the Issuer Transaddoouments to which it is a
party have been obtained or will have been obtalmefdre the Initial Issue
Date; and
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(b) necessary for the conduct of the business of tlseiets substantially as
conducted at the date hereof have been obtainedlldre obtained prior to the
Initial Issue Date, their terms and conditions haeen complied with in all
material respects and they have not been andy ssféne Issuer is aware, will
not be revoked or otherwise terminated as a redfultntry into the Issuer
Transaction Documents and the consummation of rlnesactions constituted
thereby,

in each case, which if not obtained or compliechywir which if revoked or terminated,
would otherwise reasonably be expected to havetaribAdverse Effect.

16.  Litigation

No litigation, arbitration, administrative proceeds or other proceedings are current or,
to the knowledge of the directors of the Issuewiffiga made all due enquiries), pending
or threatened in writing, against it or against ahyts directors or its assets (excluding
any frivolous or vexatious claims) which, if advagsdetermined, would reasonably be
expected to have a Material Adverse Effect.

17.  No deduction or withholding

Under the laws of its jurisdiction of incorporatiand its jurisdiction of tax residence in
force at the date of giving this representation,lgsuer will not be required to make any
deduction or withholding from any payment of instré may make under the relevant
Issuer Transaction Document where the payment dema

€) on any security which it issues and which is listed a recognised stock
exchange (within the meaning of section 1005 ofititeme Tax Act 2007);

(b) on an advance from a bank (within the meaning ofiee 991 of the Income
Tax Act 2007) if, at the time the interest is paite beneficial owner of the
interest is within the charge to corporation taxegmrds the interest;

(© in circumstances where it reasonably believes ttatbeneficial owner of the
interest is a UK resident company (or a partnerglaiph member of which is
such a company) or a non UK resident company wisickithin the charge to
UK corporation tax as regards the payment of isteaethe time the payment is
made, provided that H.M. Revenue & Customs hasgh@n a direction (in
circumstances where it has reasonable grounddiavéehat it is likely that the
beneficial owner does not qualify for gross paymémt the interest should be
paid under deduction of UK income tax; or

(d) in circumstances where H.M. Revenue & Customs hastdd it to pay without
withholding pursuant to a claim under any provisiah any applicable double
taxation treaty.

18. Compliance with Laws
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No practice, procedure or policy employed by theués in the conduct of its business
violates any judgment, law, regulation, order ocrde applicable to it and which
violation, if enforced, would be reasonably likétyhave a Material Adverse Effect.

19.  Choice of law
Subject to the Reservations, in any proceedingentak relation to the Issuer
Transaction Documents, the choice of English law ke recognised and enforced,
subject only to public policy, insolvency, moratori and other similar laws affecting
creditors' rights generally.

20. Compliance with Issuer Transaction Documents
The Issuer has complied with the terms of the iIs$u@nsaction Documents, save where
failure to do so would not have a Material AdveEsiect.

21.  Security
Subject to the Reservations, the Issuer Deed ofrgehsgalidly creates the Security
Interests in respect of the assets of the Issuéchwib purports to create and those
Security Interests are not subject to any prigoan passuSecurity Interests.

22.  Security Interests valid and binding
Subject to the Reservations, the Security Interasiated by the Issuer Deed of Charge
are legal and valid obligations, binding on it amforceable against it in accordance
with their respective terms and not liable to beided or otherwise set aside in the event
of any Insolvency Proceeding in relation to theiéss

23.  Ranking of claims
Subject to the Reservations, the claims of theeisSecured Creditors against the Issuer
will rank in priority to the claims of unsecurededitors (save those whose claims are
preferred solely by any bankruptcy, insolvencyuiliation or other similar laws of
general application) of the Issuer as providedhenlssuer Deed of Charge.

24.  Filings
Save for the Required Filings in respect of theudss under the laws of Jersey or
England and Wales it is not necessary that anyets$tansaction Document be filed,
recorded or enrolled with any court or other aution Jersey or England and Wales.

25.  Stamp, registration and similar taxes
Under the laws of Jersey or England and Waless indt necessary that any stamp,
registration or similar tax be paid on or in redatito the Issuer Transaction Documents
or any of them.

26.  General duty of disclosure
The Prospectus contains all such information asgessary to enable investors to make
an informed assessment of the assets and liagjlfireancial position, profits and losses

UK/1328963/20 -47 - 230913/70-20134892

LON27104773/9



27.

28.

28.1

28.2

29.

30.

31.

and prospects of the Issuer and of the rights lattigado the Bonds and complies with

(A) if such Prospectus has been prepared in comegtith a Series, Sub-Class or
Tranche of Bonds that are, or will be admitted he Official List and traded on the

London Stock Exchange, Section 87A of FSMA, (B)sudch Prospectus has been
prepared in connection with a Series, Sub-Clagganche of Bonds that are, or will be
listed on a regulated market of an EEA stock exghathe Prospectus Directive and any
applicable local law requirements, and (C) otheevasy local law requirements which

are applicable in any jurisdiction in which theuss may list a particular Series, Sub-
Class or Tranche of Bonds from time to time.

Approval of Base Prospectus

Applications have been made for each class of Bemdse admitted to listing on the
Official List of the UKLA and to trading on the Sfio Exchange. The Prospectus
comprises a prospectus issued in compliance w&lPtbspectus Rules.

No Bond Event of Default

No Bond Event of Default will result from the exéom of, or the performance of any
transaction contemplated by, any Issuer TransaEtarument; and

no other event or circumstance is outstanding whatstitutes (or, with the expiry of a
grace period, the giving of notice, the making oy @etermination or any combination
of any of the foregoing, would constitute) a defaoil termination event (however
described) under any other agreement or instrumibith is binding on it or to which its
assets are subject which has or is reasonably likdtave a Material Adverse Effect.

Negative pledge

The Issuer has not created or allowed to existSawurity Interest on any of its present
or future revenues or assets other than in accoedaith the Issuer Deed of Charge.

Bonds valid and binding

Subject to the Reservations, the Bonds constitutewdl (upon execution, due
authentication and delivery) constitute, legal &atid obligations binding on the Issuer
and enforceable against it in accordance with tieems.

Status of Bonds
Subject to the Reservations:

(@) the Bonds will constitute direct, secured and uddmnal obligations of the
Issuer;

(b) the Class A Bonds of whatever series rank andawidlll times ranlpari passu
and rateably without preference or priority amorgsimselves, other than (in
either case) with respect to the benefit of thevaht Financial Guarantee;
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(©

(d)

(e)

(f)

(9)

(h)

(i)

0)
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the Class B Bonds of whatever series rank andaw#lll times rankpari passu
and rateably without preference or priority amorgsimselves, other than (in
either case) with respect to the benefit of thevaht Financial Guarantee;

the Subordinated Bonds of whatever series rankvalhét all times rankpari
passuand rateably without preference or priority amargemselves;

payments of interest due on the Class A Bondsraiik pari passuand rateably
without preference or priority amongst themseles;ept to the extent such
interest is paid pursuant to a relevant Financiz@ntee or a Bond Guarantee,
and will rank in priority to payments of interestedon the Class B Bonds and
the Subordinated Bonds;

repayments of principal due on the Class A Bonds rank pari passuand
rateably without preference or priority amongsintiselves, except to the extent
such principal is repaid pursuant to a relevanafaml Guarantee or a Bond
Guarantee, and will rank in priority to paymentgdhcipal due on the Class B
Bonds and the Subordinated Bonds;

payments of interest due on the Class B Bondsrarilkpari passuand rateably

without preference or priority amongst themsehes;ept to the extent such
interest is paid pursuant to a relevant Financiz@ntee or a Bond Guarantee,
and will rank in priority to payments of interestedon the Subordinated Bonds;

payments of principal due on the Class B Bonds vahk pari passuand
rateably without preference or priority amongsintiselves, except to the extent
such principal is paid pursuant to a relevant Fer@inGuarantee or a Bond
Guaranteee, and will rank in priority to paymenfspoincipal due on the
Subordinated Bonds;

payments of interest due on the Subordinated Benilisank pari passuand
rateably without preference or priority amongsitkelves; and

payments of principal due on the Subordinated Bamtlgank pari passuand
rateably without preference or priority amongsitkelves.
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2.1

SCHEDULE 2
| SSUERCOVENANTS

Part 1
Corporate Covenants

Conduct

The Issuer shall at all times carry on and condscaffairs in a proper and efficient
manner in compliance with any requirement of lawl any Regulatory Direction from
time to time in force in Jersey or England and Walein any other jurisdiction in which
it carries on business and in compliance with itemMrandum and Articles of
Association save where failure to do so would moistitute a Material Adverse Effect.

Consents
The Issuer shall obtain, comply with the termsraf do all that is necessary:

2.1.1 to maintain in full force and effect all authorisais, approvals, licences and
consents necessary under any Requirement of Law aaryd Regulatory
Direction from time to time in force in Jersey andgtand and Wales or in any
other applicable jurisdiction in connection witk lusiness; and

2.1.2  to enable it lawfully to enter into and perform dgbligations under the Issuer
Transaction Documents or to ensure the legalityiditya enforceability or
admissibility in evidence in Jersey or England angles of the Issuer
Transaction Documents.

Authorised signatories

The Issuer shall deliver to the Bond Trustee (w&ittopy to the Issuer Cash Manager) on
the Initial Issue Date and thereafter upon any ghaof the same, a list of Authorised

Signatories of the Issuer together with a specirm@nature of each Authorised

Signatory.

Registered office

The Issuer shall maintain its registered officelénsey and will not move its registered
office to another jurisdiction.

Board meetings, management and administration

The Issuer shall hold all meetings of the boardlicéctors of the Issuer in the United
Kingdom and not hold any such meeting outside théed Kingdom and procure that
the Issuer's management, the places of residentteedlirectors of the Issuer and the
place where the Issuer's interests are administeredregular basis are all, at all times,
situated in the United Kingdom.

No foreign branches
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7.1

7.2

7.3

8.1

8.2

The Issuer will not take any action (save to themixnecessary for the Issuer to comply
with its obligations under the Issuer Transacti@mtidments) which will cause its “centre
of main interests” (as that term is defined in cheti3(1) of the EU Insolvency
Regulation) to be located in any jurisdiction ottiean the United Kingdom or Jersey
and will not establish any offices, branches oreptpermanent establishments (as
defined in the EU Insolvency Regulation) or regisie a Company in any jurisdiction
other than the United Kingdom or Jersey.

Financial statements

The Issuer shall cause to be prepared in respesadalf of its financial years, financial
statements in such form as will comply with theuiegments for the time being of the
Companies (Jersey) Law 1991, as amended.

The Issuer shall supply to the Issuer Cash Managdrthe Bond Trustee two copies
each of (a) its audited financial statements, &fated auditors' opinion, within 180 days
after the end of the preceding financial year (dugmncial statements to comprise profit
and loss account, balance sheet and cashflow stateand (b) its unaudited financial
statements for the first financial half-year in ledimance year within 180 days after the
end of such financial half-year (such financialtet@ents to comprise profit and loss
account, balance sheet and cashflow statementiétr fsnancial half-year).

The Issuer shall on each Reporting Date fallinglime and otherwise forthwith on
request by the Bond Trustee deliver a certificag@ed by two directors of the Issuer
stating that no Bond Event of Default has occufmdif such is not the case, specifying
the particulars of any Bond Event of Default).

General negative covenants

The Issuer shall not until after the final maturitgte, save to the extent permitted or
contemplated by the Issuer Transaction Documentsitbrthe prior written consent of
the Bond Trustee:

8.1.1 enter into any documents;

8.1.2  sell, convey, transfer, lease, assign or otherdispose of or agree or attempt
or purport to sell, convey, transfer, lease or tliee dispose of or use, invest
or otherwise deal with any of its properties, assgtundertaking or grant any
option or right to acquire the same;

8.1.3  grant, create or permit to exist any encumbraneax ¢wcluding the grant of
security or trust over or the occurrence of executr diligence in respect of)
its assets other than pursuant to the Issuer Die€@Harge; or

8.1.4  pay dividends or make other distributions to itswhers (other than from any
surplus money available to it from the Issuer Payniiorities) and then only
in the manner permitted by its Memorandum and Aesiof Association and by
applicable laws.

incur or permit to subsist any indebtedness whatspe
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8.3 make any loans, grant any credit or give any guaeaor indemnity to or for the benefit
of any person or otherwise voluntarily assume aiapillty, whether actual or
contingent, in respect of any obligation of anyestperson;

8.4  consolidate or merge with any other person;

8.5 be treated as a member of any VAT Group other thanhe Initial Issue Date, the VAT
Group with registration number 653 0947 31 of wHsZhA Limited is the representative
member, and from the day after the Initial Issu¢eDa the day which is three months
after such day, the VAT Group with pending registranumber of which HAL will be
the representative member;

8.6  surrender any losses to any other company;

8.7 have any employees or premises or have any subsigmlertaking (as defined in the
Companies Act) or become a director of any company;

8.8 have an interest in any bank account other thamstheer Accounts unless such account
or interest is charged to the Bond Trustee on t@ngptable to it;

8.9 amend, supplement or otherwise modify its Memoramdund Articles of Association;
and

8.10 permit the validity or effectiveness of the Trusiddments or of the Issuer Security to be
impaired or to be amended, hypothecated, subosdinggrminated or discharged.
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Part 2
General Covenants

1. Restricted business of Issuer

The Issuer must not (except as otherwise permitte¢ontemplated by the Issuer
Transaction Documents):

(@) carry on or transact any business other than €)r#lising of funds to provide
debt financing to the Borrowers in accordance wite Issuer Transaction
Documents or (ii) enter into the Issuer Liquiditgdiity Agreement(s) or any
Hedging Agreement in accordance with the Hedging$,0

(b) own any asset or incur any Liabilities except aguimred for the purposes of
carrying on that business in accordance with theds Transaction Documents;
or

(c) suspend, abandon or cease to carry on its business.

2. Authorisations

The Issuer must:

(@) promptly obtain and maintain in full force and effeall governmental and
regulatory consents, licences, material authoosatand approvals required for
the conduct of its business; and

(b) do all such things as are necessary to maintagoifgorate status,

in each case where failure to do so would be reddgrexpected to have a Material
Adverse Effect or, in the case of Paragraph 2(lmvalonly, which would otherwise
adversely affect the Security Interests of thedsSecured Creditors.

3. Compliance with laws

The Issuer shall use reasonable endeavours to gamglll material respects with all
judgments, laws, rules, regulations, agreementiersror decrees to which it is subject
and which, if violated and enforced would be readdyn likely to have a Material
Adverse Effect.

4. Compliance with Issuer Transaction Documents

The Issuer shall at all times comply with and perfall its obligations under the Issuer
Transaction Documents and the Bonds save whereompliance would not lead to a
Material Adverse Effect.

5. Exercise rights

The Issuer shall preserve and/or exercise andforamits rights under and pursuant to
the Bonds and the Issuer Transaction Documents.

6. Dealing With Bond Trustee
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6.1

6.2

8.1

8.2

10.

The Issuer shall upon reasonable notice, duringnabbusiness hours allow the Bond

Trustee and any persons appointed by the Bond d&wastcess to such books of account
and other business records as relate to the assigigs or the benefit of the assigned

rights as the Bond Trustee or any such personsrezspnably require.

So far as permitted by applicable law and subjectahy binding confidentiality
restrictions, the Issuer shall at all times givetlte Bond Trustee such information,
opinions, certificates and other evidence as thedBirustee and any persons appointed
by the Bond Trustee shall reasonably require (ahitiwit is reasonably practicable to
produce) for the purposes of the discharge of thieesl trusts, powers, authorities and
discretions vested in the Bond Trustee by or puntst@this Bond Trust Deed or any
other Issuer Transaction Document.

Notification of breach of Issuer Warranties and uncertakings

The Issuer shall immediately notify the Issuer Clelgimager and the Bond Trustee if the
Issuer becomes aware of any breach of any repeggenimade by it pursuant to Clause
5 (Representations and Warranfesf the Bond Trust Deed or of any breach of any
undertaking given by the Issuer in any Issuer Taatisn Document.

Legal proceedings

The Issuer shall, if any legal proceedings aretuistd against it by any of its creditors or
in respect of any of the assigned rights, includamy litigation or claim calling into
guestion in any material way the Issuer's intdiestein, immediately:

8.1.1  notify the Issuer Cash Manager and the Bond Trudtsach proceedings; and

8.1.2  notify the court and any receiver appointed in eespf the property the subject
of such proceedings of the interests of the Bong{Ee in the assigned rights.

The Issuer shall, if the Bond Trustee acting reaBbynso requires, join in any legal
proceedings brought by the Bond Trustee againsparson.

Execution of further documents

The Issuer shall, so far as permitted by applicdle and regulatory requirements,
execute all such further documents and do all $udher acts and things as the Bond
Trustee (acting reasonably) may consider to bessecg at the time to give effect to the
terms of the relevant Issuer Transaction Documents.

Further Assurance

The Issuer shall (at its own cost) do and exeart@rrange for the doing and executing
of, each necessary act, document and thing reque$té by the Bond Trustee or any
Receiver appointed pursuant to Clause Agppintment and Removal of Administrator
and Receivgrof the Issuer Deed of Charge, in each case,g@oti@sonably in relation to

the Issuer Security (including, without limitatidhge giving of notices of assignment and
the effecting of filings of registration in any jsdiction) for perfecting or protecting the

Issuer Security from time to time and at any tinfterathe Issuer Security or any part
thereof has become enforceable, shall do and exeoutarrange for the doing and

UK/1328963/20 -54 - 230913/70-20134892
LON27104773/9



11.

12.

13.

13.1

14.

15.

executing of, each necessary act, document and thithin its power and as may be
requested of it by the Bond Trustee or any Recdefacilitating the realisation of, or
enforcement of rights in respect of, all or anytloé Issuer Charged Property and the
exercise of all rights vested in the Bond Trusteécany Receiver in respect of all or
any of such Issuer Security.

Notification of Bond Event of Default

The Issuer shall deliver notice to the Bond Trudteehwith upon becoming aware of
any Bond Event of Default without waiting for theo8l Trustee to take any further
action.

No Security Interests

The Issuer shall not create or permit to subsigt S@curity Interest in respect of any
Issuer Account or any assets of the Issuer othen ffursuant to the Issuer Deed of
Charge.

No variation and termination of Issuer TransactionDocuments

The Issuer shall not until the final maturity dasave to the extent permitted by the
Issuer Transaction Documents or with the priortenitconsent of the Bond Trustee:

13.1.1 terminate, repudiate, rescind or discharge anyeltsgtansaction Document;

13.1.2 vary, novate, amend, modify or waive any provisgbrany Issuer Transaction
Document;

13.1.3 permit any person to do any of the things specifred?aragraph 13.1.1 or
13.1.2; or

13.1.4 permit any person who has obligations under theels$ransaction Documents
to be released from such obligations other thaacoordance with the terms of
the applicable Issuer Transaction Document andagmjicable requirement of
law or regulatory direction.

Filings

The Issuer shall effect all Required Filings inpas of the Issuer and file, record or
enrol each Issuer Transaction Document requirdaetéiled, recorded or enrolled with
any court or other authority in the United Kingdand Jersey and ensure that such
required filings and such other filings, recordings enrolments are at all times
maintained in accordance with any applicable respent of law or regulatory direction.

Payments

The Issuer shall pay moneys payable by it to thedBbrustee under this Bond Trust
Deed without set off, counterclaim, deduction orthlolding, unless otherwise
compelled by law and in the event of any deductiorwithholding compelled by law
will pay such additional amount as will result iretpayment to the Bond Trustee of the
amount which would otherwise have been payablé¢ tojthe Bond Trustee hereunder.
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16.

17.

18.

19.

20.

21.

Further action

The Issuer shall perform any act incidental to ecassary in connection with the other
covenants contained in Parts 1 or 2 of this Scleedulany act required by any law,
regulation or order of any court to be performed.

Hedging
The Issuer shall, at all times, maintain compliawitd the Hedging Policy.
Listing

The Issuer shall at all times use reasonable endes\o procure the admission of all
listed Wrapped Bonds and all Unwrapped Bonds tdXfiieial List and to trading on the
London Stock Exchange, or any additional stock arge as may be agreed by the
Issuer and the Relevant Dealers for a particutareigrom time to time, and in each case,
to maintain such admission until none of the ratViated Bonds are outstanding. If the
Issuer is unable to maintain the listing havingdua# reasonable endeavours or if the
maintenance of such listing is agreed by the BondgstEe to be unduly burdensome or
impractical, the Issuer shall use reasonable emdesto obtain and maintain a listing of
the Bonds on such other stock exchange(s) or $iesurnarket(s) as the Issuer may
(with the approval of the Bond Trustee) decide givé notice of the identity of such
other stock exchange(s) or securities market(#)edondholders.

Ascertaining the amount outstanding of the Bonds

The Issuer shall, upon receiving a written reqdresh the Bond Trustee, deliver to the
Bond Trustee a certificate of the Issuer setting mier alia, details of the aggregate
principal amount outstanding under the outstan@iagds which, for the time being, are
held by the Issuer, any member of the Security Grauthe Non-Designated Group, or
any of their respective holding companies (or afffifi&te (as such term is used in the
definition of “outstanding”) of any such person)ly any person for the benefit of the
Issuer, any member of the Security Group or the-Nesignated Group, or any of their
respective holding companies (or any Affiliate éash term is used in the definition of
“outstanding”) of any such person).

Notices to Bondholders

The Issuer shall send or procure to be sent (ssttlean three days prior to the date of
publication) to the Bond Trustee, for the Bond Tees approval, one copy of each
notice to be given to the Bondholders in accordamtte the Conditions and not publish
such notice without such approval and, upon putiinasend to the Bond Trustee two
copies of such notice (such approval, unless soesgpd, not to constitute approval for
the purpose of Section 21 of the FSMA of such modis an investment advertisement (as
therein defined)).

Notification of non-payment

The Issuer shall use reasonable endeavours torprticat the Principal Paying Agent
notifies the Bond Trustee forthwith in the everdtthh does not, on or before the due date
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22.

23.

24.

25.

for payment in respect of the Bonds of any Sereeive unconditionally the full
amount in the relevant currency of the monies pkyai such due date;

Notification of late payment

The Issuer shall forthwith give notice to the Boaldlers of payments of any sum due in
respect of the Bonds, the Coupons or the Receipidenafter their due date to the
Principal Paying Agent or the Bond Trustee.

Notification of redemption or payment

The Issuer shall, not less than the number of dagsified in the relevant Condition,
prior to the redemption or payment date in respéainy Bond, give to the Bond Trustee
notice in writing of the amount of such redemption payment pursuant to the
Conditions.

Redemption

The Issuer shall, if it gives notice that it intentb redeem the Bonds pursuant to
Conditions 8(d) @ptional Redemptign 8(e) Redemption for Index Event, Taxation and
Other Reasons 8(f) (Redemption on Prepayment of Borrower Loan AgreesyeBig)
(Early Redemption on exercise of Subordinated Coeditall Option) or 8(h) Early
redemption following Loan Enforcement Nojigaior to giving such notice to the
Bondholders, provide such information to the Bomdsiee and the Relevant Financial
Guarantors as the Bond Trustee and the Relevaané&ial Guarantors require in order to
satisfy themselves of the matters referred to @s¢hConditions, including:

(@) written notice to the Bond Trustee of the relev@nb-Class or Sub-Classes of
Bonds which it intends to redeem and the amounsuzth redemption or
repayment; and

(b) a certification signed by an Authorised Signatdryhe Issuer certifying that the
Issuer will have the necessary funds on the datgtoch redemption is to occur
to discharge all its liabilities due on such date.

Liability to Tax
The Issuer shall promptly give notice to the Bomdsiee:

€) if it is required by law to effect a deduction oithiolding of Tax in respect of
any payment due in respect of any Bonds listed mtagnised stock exchange
(within the meaning of section 1005 of the Tax 2607); or

(b) if an Issuer Hedge Counterparty is required to nakieduction or withholding
of Tax in respect of any payment due under thevaele Issuer Hedging
Agreement,

and in both cases take such action as may be eedoy the Bond Trustee and Borrower
Security Trustee acting reasonably in respect there
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26.

27.

28.

Rating Agencies

The Issuer shall, while any of the Bonds remairstauiding, give notice, or procure that
notice is given, to each of the Rating Agencies of:

(@) any proposed amendment to the Issuer TransacticcurBents other than
amendments that the Bond Trustee considers to ba fafrmal, minor or
technical nature or made to correct a manifestremoan error in respect of
which an English court would reasonably be expetbethake a rectification
order;

(b) the Bonds of any Series being repaid in full;
(c) the termination of the appointment of the IssuestOdanager;

(d) the appointment of a new or replacement Bond Teustethe appointment of
any new or replacement Agents;

(e) any Bond Event of Default; and
® taking of any Enforcement Action,

in each case, promptly after the Issuer becomingrawf the same. The Issuer shall
also send, or procure the sending of, a copy ofhatices, written information and
reports that it provides to Bondholders of any €lkasSub-Class of Bonds to each of the
Rating Agencies promptly after such informatiorprsvided to the Bondholders of any
Class or Sub-Class of Bonds. The Issuer herebgyoadkdges in favour of the Bond
Trustee and the Rating Agencies that any informati@t should be communicated to
the Rating Agencies pursuant to the preceding seates not covered by any duty of
confidentiality on the part of the Bond Trustee ethiwould prevent the Bond Trustee
delivering this information to any Rating Agency) @is request, provided that (i) the
Issuer has first failed to deliver such informationa Rating Agency and (ii) the Bond
Trustee has such information in its possession.

Obligations of agents

The Issuer shall observe and comply with its ollayes, and use all reasonable
endeavours to procure that the Agents observe anglg with all their obligations,
under the Agency Agreement and, if any RegistereddB are outstanding, to procure
that the Registrar maintains the Register and tibynihe Bond Trustee immediately if it
becomes aware of any material breach or failurarbjgent in relation to the Bonds.

Change of agents

The Issuer shall give not less than 30 days' pritice to the Bondholders in accordance
with Condition 17 Noticeg of any future appointment or any resignationenoval of
any Agent or of any change by any Agent of its gpetoffice save that, in the case of
automatic removal of an Agent by virtue of insolegnthe Issuer shall give notice to the
Bondholders as soon as reasonably practicablestiere
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29.

30.

31.

32.

33.

34.

Change of taxing jurisdiction

The Issuer shall if, before an Interest PaymeneDat any Bond, the Issuer becomes
subject generally to the taxing jurisdiction of ameyritory or any political sub-division
thereof or any authority therein or thereof havomoyver to tax other than or in addition
to the United Kingdom, immediately upon becomingaeavthereof, notify the Bond
Trustee of such event and (unless the Bond Trasheswise agrees) enter forthwith into
a deed supplemental to the Bond Trust Deed witlstihstitution for (or, as the case may
be, the addition to) the references therein toUhéed Kingdom of references to that
other or additional territory to whose taxing jalicfion, or that of a political subdivision
thereof or an authority therein or thereof, to white Issuer becomes subject as
aforesaid.

Notification of change to Dealership Agreement

The Issuer shall notify the Bond Trustee of any m@aneent to the Dealership
Agreement.

Investment Company Act

The Issuer will, for so long as any Bonds are amding, take, or cause to be taken, such
actions as are required in order for the Issuemualify for, and maintain such
gualification for, exemption from registration as &nvestment company” under the
Investment Company Act.

Available Information

The Issuer shall, upon the request of any holddyeneficial owner of any Rule 144A
Bond or prospective purchaser of any Rule 144A Bdesignated by such holder or
beneficial owner, promptly furnish the informatiosaquired to be provided by Rule
144A(d)(4) under the Securities Act; provided hoerevthat the Issuer will not be
required to furnish any such information if at time of such request the Issuer is a
reporting company under Section 13 or Section 16fdhe United States Securities
Exchange Act of 1934, as amended (tBgchange Act), or is exempt from reporting
pursuant to Rule 12g3-2(b) under the Exchange Aditinformation made available by
the Issuer pursuant to this paragraph shall alsonade available during the usual
business hours free of charge at the office offttamsfer Agent.

U.S. activities

The Issuer shall not engage in any activities m thited States (directly or through
agents), or derive any income from United Statesc®s as determined under United
States income tax principles, or hold any propértgoing so would cause it to be
engaged in a trade or business with the UniteceStad determined under United States
income tax principles.

Mandatory Prepayments

If a Borrower gives notice to the Issuer under ar@wer Loan Agreement that it intends
to prepay all or part of any advance made undeh dfmrrower Loan Agreement
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following a Designated Airport Disposal after thecorrence of a Trigger Event which is
continuing and following the date on which an antoequal to the initial aggregate
amount drawn under the Refinancing Facility hasitrepaid to the Refinancing Facility
Providers, the Issuer shall (a) offer the ModiflrRddemption Amount or, as the case
may be, Par Redemption Amount to the holders ofréhevant Class or Sub-Class of
Call Protected Floating Rate Bonds, Fixed Rate Bamad/or Indexed Bonds and (b)
convene (or procure the convening of) a meetinthefholders of such Bonds for the
purpose of voting on such offer.
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SCHEDULE 3
FORMS OF GLOBAL AND DEFINITIVE BONDS, RECEIPTS, COUPONS AND TALONS

Part 1
Form of Temporary Global Bond

EACH PERSON WHO PURCHASES OR OTHERWISE ACQUIRES $HBOND OR AN
INTEREST THEREIN SHALL BE DEEMED TO REPRESENT ANDGREE THAT IT IS
NEITHER A U.S. PERSON (AS DEFINED IN REGULATION SNDER THE UNITED
STATES SECURITIES ACT OF 1933, AS AMENDED, (AJ'S. PERSON)) NOR A U.S.
RESIDENT (AS DETERMINED FOR PURPOSES OF THE UNITETATES
INVESTMENT COMPANY ACT OF 1940, AS AMENDED, (AU.S. RESIDENT’)). ANY
PURPORTED RESALE OR OTHER TRANSFER OF THIS BOND (GENEFICIAL
INTEREST THEREIN) TO, OR FOR THE ACCOUNT OF, A U.BERSON OR A U.S.
RESIDENT WILL BE OF NO FORCE AND EFFECT, WILL BEW.L AND VOID AB
INITIO AND WILL NOT OPERATE TO TRANSFER ANY RIGHTS TO THE
TRANSFEREE, NOTWITHSTANDING ANY INSTRUCTIONS TO THEONTRARY TO
THE ISSUER, THE BOND TRUSTEE OR ANY INTERMEDIARY.

ANY UNITED STATES PERSON WHO HOLDS THIS OBLIGATIOMWILL BE SUBJECT
TO LIMITATIONS UNDER THE UNITED STATES INCOME TAX IAWS, INCLUDING
THE LIMITATIONS PROVIDED IN SECTIONS 165(j)) AND 128a) OF THE INTERNAL
REVENUE CODE.

EACH PERSON WHO PURCHASES OR OTHERWISE ACQUIRES $HBOND OR AN

INTEREST THEREIN SHALL BE DEEMED TO REPRESENT ANDGREE EITHER
THAT (I) IT IS NOT, AND FOR SO LONG AS IT HOLDS THH BOND OR ANY

INTEREST IN THIS BOND IT WILL NOT BE, (A) AN “EMPLOYEE BENEFIT PLAN” AS

DEFINED IN SECTION 3(3) OF THE U.S. EMPLOYEE RETIRENT INCOME

SECURITY ACT OF 1974, AS AMENDED ERISA”) THAT IS SUBJECT TO TITLE | OF
ERISA, (B) A “PLAN” THAT IS SUBJECT TO SECTION 4978F THE U.S. INTERNAL
REVENUE CODE OF 1986, AS AMENDED (THECODE”), OR (C) ANY ENTITY

WHOSE UNDERLYING ASSETS INCLUDE (OR ARE DEEMED FORURPOSES OF
ERISA OR SECTION 4975 TO INCLUDE) “PLAN ASSETS” BREASON OF SUCH PLAN
INVESTMENT IN THE ENTITY, OR (Il) ITS PURCHASE ANDHOLDING OF THIS

BOND WILL NOT CONSTITUTE OR RESULT IN A PROHIBITEDTRANSACTION

UNDER SECTION 406 OF ERISA OR SECTION 4975 OF THBRE FOR WHICH AN

EXEMPTION IS NOT AVAILABLE.

BAA FUNDING LIMITED
(incorporated in Jersey with limited liability

[currency][amouni
[Fixed Rate] / [Floating Rate] / [Indexed] Bonds de [maturity]

[guaranteed by
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BAA Limited
(incorporated with limited liability in England and/ales]]

[guaranteed by

[name of Financial Guarantor]
(incorporated with [limited liability] in [jurisdidion])?]

TEMPORARY GLOBAL BOND

1. INTRODUCTION
1.1 The Bonds

This Temporary Global Bond is issued in respecthef bonds (theBonds’) of BAA
Funding Limited (the Issuer’) described in the Final Terms (thEihal Terms”) a copy
of which is annexed hereto. The Bonds:

1.1.1  [Financial Guarantee: are unconditionally and irrevocably guaranteedas t
scheduled payments of principal and interest puntsteaa financial guarantee
(and the endorsement thereto) dated(fhe “Financial Guarante€’) to be
issued byipsert name of financial guarantgr®

1.1.2  [Bond Guarantee: are unconditionally and irrevocably guaranteed bYAB
Limited (the ‘Bond Guarantor”) pursuant to a bond guarantee datdd2pD08
(the “BAA Bond Guarantee’);]* and

1.1.3  Agency Agreementare the subject of an issue and paying agency agree
dated [+] 2008 (the Agency Agreement) made betweenjnter alios the
Issuer, the Bond Guarantor and Deutsche Bank AGdao Branch as principal
paying agent (thePrincipal Paying Agent’, which expression includes any
successor principal paying agent appointed frone tiontime in connection with
the Bonds), the other paying agents named thet@gether with the Principal
Paying Agent, thePaying Agents, which expression includes any additional
or successor paying agents appointed from timérte in connection with the
Bonds) and the other agents named therein.

1.2  Construction

All references in this Temporary Global Bond to agreement, instrument or other
document (including the Agency Agreement [and tlmaficial Guaranteg][and the

! Delete for Bonds other than BAA Guaranteed Bonds.
2 Delete for Bonds other than Wrapped Bonds.
% Delete for Unwrapped Bonds.

4 Delete for Bonds other than BAA Guaranteed Bonds.
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1.3

2.1

BAA Bond Guaranteé] shall be construed as a reference to that agmefinstrument
or other document as the same may be amended,esugpqied, replaced or novated
from time to timeprovided thatin the case of any amendment, supplement, raplkaae
or novation made after the date hereof, it is madaccordance with the Conditions.
Headings and sub-headings are for ease of referenlyeand shall not affect the
construction of this Temporary Global Bond.

References to Conditions

Any reference herein to theCbnditions” is to the Terms and Conditions of the Bonds
set out in Schedule 4Térms and Conditions of the Bohdwereto, as supplemented,
amended and/or replaced by the Final Terms, and refgrence to a numbered
“Condition” is to the correspondingly numbered provision gaér This Temporary
Global Bond is issued pursuant to a bond trust desdsupplemented, amended or
replaced) (the Bond Trust Deed) dated [¢] 2008 and made betweémter alios the
Issuer, the Bond Guarantor and Deutsche Trusteep@uwynLimited as trustee (the
“Bond Truste€’) which expression shall include any person ompooation from time to
time appointed as bond trustee. Words and exresslefined in the Conditions shall
have the same meanings when used in this TempGitabal Bond.

PROMISE TO PAY

The Issuer, for value received, promises to pathéobearer of this Temporary Global
Bond, in respect of each Bond represented by thimpbrary Global Bond, the principal
amount then represented by this Temporary GlobablRthe ‘Recorded Principal’) or,

if the Conditions provide for some other amounbé&payable on such date, such other
amount referable to the Recorded Principal [(orthia case of Instalment Bonds, in
respect of each such Bond for the time being amich fime to time represented hereby,
such Instalment Amounts referable to the Recordewtipal as may become so due and
payable)} on the Maturity Date or on such earlier date deslas the same may become
payable in accordance with the Conditions, andatpipterest on each such Bond on the
dates and in the manner specified in the Conditicagether with any additional
amounts payable in accordance with the Conditialhsubject to and in accordance with
the Conditionsprovided, however, thauch interest shall be payable only:

Before the Exchange Daten the case of interest falling due before thetlzange Date
(as defined below), to the extent that a certi@aat certificates issued by Euroclear Bank
S.AJ/N.V. as operator of the Euroclear Systenkufoclear”) and/or Clearstream
Banking, société anonymelLuxembourg (Clearstream, Luxembourg’) and/or any
other relevant clearing system dated not earli@n the date on which such interest falls
due and in substantially the form set out in Schlee@uForm of Euroclear/Clearstream,
Luxembourg Certificationhereto is/are delivered to the specified offitehe Principal
Paying Agent; or

® Delete for Unwrapped Bonds.

% Delete for Bonds other than BAA Guaranteed Bonds.

! Insert for Instalment Bonds only.
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2.2

4.1

Failure to exchange:in the case of interest falling due at any timeth# Issuer has
failed to procure the exchange for a permanentaldiond of that portion of this
Temporary Global Bond in respect of which suchregehas accrued, to the extent that
a certificate or certificates issued by Euroclead/ar Clearstream, Luxembourg and/or
any other relevant clearing system dated not eaHsn the date on which such interest
falls due and in substantially the form set out #chedule 3 Korm of
Euroclear/Clearstream, Luxembourg Certificafjornereto is/are delivered to the
specified office of the Principal Paying Agent.

NEGOTIABILITY

This Temporary Global Bond is negotiable and, adiogly, title to this Temporary
Global Bond shall pass by delivery.

EXCHANGE
Permanent Global Bond

If the relevant Final Terms specifies the form ainBs as being “Temporary Global
Bond exchangeable for a Permanent Global Bondi tmeor after the day following the
expiry of 40 days after the date of issue of thesnporary Global Bond (theEkchange
Date’), the Issuer shall procure (in the case of fiesichange) the delivery of a
Permanent Global Bond (which expression has thenmgagiven in the Master
Definitions Agreement) in accordance with the AgeAgreement to the bearer of this
Temporary Global Bond or (in the case of any subeegexchange) an increase in the
principal amount of the existing Permanent Globah® in accordance with its terms
against:

411  Presentation and surrenderpresentation and (in the case of final exchange)
surrender of this Temporary Global Bond at the digelcoffice of the Principal
Paying Agent; and

412  Certification: receipt by the Principal Paying Agent of a ceréfie or
certificates issued by Euroclear and/or Clearstreamxembourg and/or any
other relevant clearing system dated not earlian tine Exchange Date and in
substantially the form set out in ScheduleF8r(n of Euroclear/Clearstream,
Luxembourg Certificationhereto,

within 7 days of the bearer requesting such change.

The principal amount of the Permanent Global Bdmallde equal to the aggregate of
the principal amounts specified in the certificatssued by Euroclear and/or
Clearstream, Luxembourg and/or any other relevimairing system and received by the
Principal Paying Agentprovided, howeverthat in no circumstances shall the principal
amount of the Permanent Global Bond exceed thalimgrincipal amount of this
Temporary Global Bond and any Temporary Global Bogtesenting a Sub-Class of
Bonds which is fungible with the Sub-Class of Bongjsresented by the first Temporary
Global Bond.
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4.2

4.3

4.4

Definitive Bonds; Not D Rules

If the Final Terms specifies the form of Bonds asnf “Temporary Global Bond
exchangeable for Definitive Bonds” and also spesifihat the C Rules of the U.S. Tax
Equity and Fiscal Responsibility Act 198ZTEFRA”) are applicable or that neither the
TEFRA C Rules or the TEFRA D Rules are applicalthen on or after the day
following the expiry of 40 days after the date sfue of this Temporary Global Bond
(the “Exchange Daté), the Issuer shall, within 30 days of the beammuesting such
exchange, procure the delivery of Definitive Borddich expression has the meaning
given in the Master Definitions Agreement) in actaoice with the Agency Agreement
with Coupons, Receipts and Talons (if so speciiirethe Final Terms) attached and in
an aggregate principal amount equal to the prih@psount of this Temporary Global
Bond to the bearer of this Temporary Global Bondiagf presentation and surrender of
this Temporary Global Bond at the specified offa€¢he Principal Paying Agent.

Definitive Bonds; D Rules

If the Final Terms specifies the form of Bonds asnf “Temporary Global Bond
exchangeable for Definitive Bonds” and also spesifthat the TEFRA D Rules are
applicable, then on or after the day following &xpiry of 40 days after the date of issue
of this Global Bond (theExchange Daté), the Issuer shall, within 30 days of the bearer
requesting such exchange, procure the delivery efinilive Bonds (which expression
has the meaning given in the Master Definitions egnent) in accordance with the
Agency Agreement with Coupons, Receipts and Tal@nso specified in the Final
Terms) attached against:

43.1  Presentation and surrenderpresentation and (in the case of final exchange)
surrender of this Temporary Global Bond at the digelcoffice of the Principal
Paying Agent; and

432  Certification: receipt by the Principal Paying Agent of a ceséife or
certificates issued by Euroclear and/or Clearstreamxembourg and/or any
other relevant clearing system dated not earlian tine Exchange Date and in
substantially the form set out in ScheduleF8r(n of Euroclear/Clearstream,
Luxembourg Certificationhereto.

The Definitive Bonds so delivered from time to tirsieall be in an aggregate principal
amount equal to the aggregate of the principal antsospecified in the certificates issued
by Euroclear and/or Clearstream, Luxembourg araigrother relevant clearing system
and received by the Principal Paying Agemvided, howevethatin no circumstances
shall the aggregate principal amount of DefinitB@nds so delivered exceed the initial
principal amount of this Temporary Global Bond.

Registered Bonds

If the Final Terms specifies the form of Bonds asnf “Temporary Global Bond
exchangeable for Registered Bonds” then the Isshadl procure:

4.4.1  inthe case of an exchange for a Regulation S GBtiad Certificate:
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@)  (in the case of first exchange) delivery of suclyiRa&tion S Global Bond
Certificate in accordance with the Conditions amel Agency Agreement
to the bearer of this Temporary Global Bond; or

(i (in the case of any subsequent exchange) an irecri@athe principal
amount of the Regulation S Global Bond Certifigataccordance with its
terms; or

4.42 in the case of an exchange for Regulation S Indaiidond Certificates, the
delivery of the Regulation S Individual Bond Cediftes in accordance with the
Conditions and the Agency Agreement,

in each case within 30 days of the bearer requestich exchange upon presentation or
surrender of this Temporary Global Bond to the épial Paying Agent at its specified
office and without any requirements to provide ifiegttes upon such presentation or, as
the case may be, surrender;

provided, howeverthat in no circumstances shall the aggregate princgabunt of

Registered Bonds so delivered exceed the initiscjpal amount of this Temporary
Global Bond and any Temporary Global Bond represgra Sub-Class of Bonds which
is fungible with the Sub-Class of Bonds represebtethe first Temporary Global Bond.

WRITING DOWN
On each occasion on which:

Permanent Global Bond:the Permanent Global Bond is delivered or the&qypal
amount thereof is increased in accordance wittertss in exchange for a further portion
of this Temporary Global Bond,; or

Definitive Bonds: Definitive Bonds are delivered in exchange fas themporary Global
Bond; or

Registered BondsRegistered Bonds are delivered or the prina@pabunt of any Global
Bond Certificate is increased in accordance wightérms in exchange for a further
portion of this Temporary Global Bond,;

Cancellation: Bonds represented by this Temporary Global Bondaie cancelled in
accordance with Condition 8(h) Rédemption, Purchase and Cancellation -
Cancellatior),

the Issuer shall procure that (a) the principal am@f the Permanent Global Bond, the
principal amount of such Registered Bonds, theggral amount of such increase or (as
the case may be) the aggregate principal amousudi Bonds and (b) the remaining
principal amount of this Temporary Global Bond (elhshall be the previous principal
amount heredfessthe aggregate of the amounts referred to in @nated in Schedule
1 (Payments, Delivery of Definitive Bonds or RegistédBends, Exchange for Permanent
Global Bond, Exercise of Options and CancellatidnBond3g hereto, whereupon the
principal amount of this Temporary Global Bond $Hal all purposes be as most
recently so noted.

UK/1328963/20 - 66 - 230913/70-20134892
LON27104773/9



6.1

6.2

6.3

7.1

7.2

PAYMENTS

All payments in respect of this Temporary GlobalnBoshall be made against
presentation and (in the case of payment of prai@pthe Bonds in full with all interest
accrued on the Bonds) surrender of this Tempordop& Bond at the specified office
of any Paying Agent and shall be effective to $atend discharge the corresponding
liabilities of the Issuer in respect of the Bond3n each occasion on which a payment of
interest is made in respect of this Temporary Gl@mnd, the Issuer shall procure that
the same is noted in SchedulePayments, Delivery of Definitive Bonds or Registere
Bonds, Exchange for Permanent Global Bond, Exemig@ptions and Cancellation of
Bondg hereto.

The bearer of this Temporary Global Bond shall (uotless, upon due presentation of
this Temporary Global Bond for exchange (in whalanopart) for a Permanent Global
Bond or for delivery of Definitive Bonds and/or imdlual Bond Certificates, such
exchange or delivery is improperly withheld or s&#d and such withholding or refusal
is continuing at the relevant payment date) bdledtto receive any payment of interest
in respect of the Bonds represented by this Tenp@tobal Bond which falls due on or
after the Exchange Date or be entitled to exemigeoption on a date after the Exchange
Date.

All payments on the Temporary Global Bond will bade only outside the United
States and upon presentation of this Temporary &lBbnd at the specified office of
any of the Paying Agents outside (unless Cond#i@m) (Payments in the United States
of Americg applies) the United States and upon and to thenef delivery to the
relevant Paying Agent of a certificate pursuargdoagraph 2.1 above.

CONDITIONS APPLY

Until this Temporary Global Bond has been excharaegrovided herein or cancelled
in accordance with the Agency Agreement, the beafr¢his Temporary Global Bond
shall be subject to the Conditions and, subjecotasrwise provided herein, shall be
entitled to the same rights and benefits underGbaditions as if the bearer were the
holder of Definitive Bonds and any related Coupdaceipts and Talons in the smallest
specified denomination and in an aggregate prihcgmaount equal to the principal
amount of this Temporary Global Bond.

The bearer of this Temporary Global Bond amder alia, the Bond Trustee are
restricted in the proceedings which they may tajairest the Issuer to enforce their
rights hereunder and under the Bond Trust Deednae particularly described in the
Conditions and the Bond Trust Deed.

NOTICES

Notwithstanding Condition 1/Npticeg, while (a) all the Bonds are represented by this
Temporary Global Bond, or by this Temporary GloBahd and the Permanent Global
Bond or by this Temporary Global Bond and the Gldband Certificate and (b) this
Temporary Global Bond is, or this Temporary GloBahd and the Permanent Global
Bond are or this Temporary Global Bond and the @ld@ond Certificate are, deposited
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9.1

9.2

10.

11.

with a depositary or a common depositary for Ewacl and/or Clearstream,
Luxembourg and/or any other relevant clearing systeotices to Bondholders may be
given by delivery of the relevant notice to Eurecl@nd/or Clearstream, Luxembourg
and/or any other relevant clearing system andnyncase, such notices shall be deemed
to have been given to the Bondholders in accordamiteCondition 17 loticeg on the
date of delivery to Euroclear and/or Clearstreanxdmbourg and/or any other relevant
clearing system.

REDENOMINATION

If the Bonds are redenominated pursuant to Comdifi® European Economic and
Monetary Unioi, then following redenomination and subject alwaysthe terms of
Condition 19 European Economic and Monetary Unjon

Denominations: if Definitive Bonds or Individual Bond Certifice$ are required to be
issued, they shall be issued in euro in such demations as the Principal Paying Agent
shall determine and notify to the Bondholders; and

Calculation of interest:the amount of interest due in respect of Bondsessted by
this Temporary Global Bond will be calculated byerence to the aggregate principal
amount of such Bonds and the amount of such paysi&it be rounded down to the
nearest euro 0.01.

AUTHENTICATION

This Temporary Global Bond shall not be valid forzyapurpose until it has been
authenticated for and on behalf of Deutsche Bank A@don Branch as principal
paying agent.

GOVERNING LAW

This Temporary Global Bond and all matters arisirgm or connected with it are
governed by, and shall be construed in accordaitte English law.

AS WITNESS the [manual/facsimile] signature of a duly autbed person on behalf of the
Issuer.
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BAA FUNDING LIMITED

By:

[facsimile/manual signatufe
(duly authorised)

ISSUED on the Issue Date

AUTHENTICATED for and on behalf of
DEUTSCHE BANK AG, LONDON BRANCH
as Principal Paying Agent

without recourse, warranty or liability

By:
[manual signature
(duly authorisey
UK/1328963/20 -69 -
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Schedule 1

Payments, Delivery of Definitive Bonds or RegistereBonds,

Exchange for Permanent Global Bond,

Exercise of Options and Cancellation of Bonds

Date of Amount of Amount of Aggregate Aggregate Aggregate Aggregate Remaining Authorised
payment, interest principal Principal Principal Principal Principal Principal signature by
delivery, then paid then paid Amount of Amount of Amount of Amount in Amount of or on behalf

exchange, or Definitive this Bonds then respect of this of the
exercise of redeemed Bonds or Temporary cancelled which Temporary Principal
option (and Registered Global option is Global Paying
date upon Bond(s) Bond then exercised Bond Agent
which exercise then exchanged
is effective) or delivered for the
cancellation Permanent
Global
Bond
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Schedule 2
Form of Accountholder's Certification

BAA FUNDING LIMITED
(incorporated in Jersey with limited liability)

[currency][amouni
[title of Bondg

[guaranteed by

BAA LIMITED

(incorporated in England and Wales with limitecbliity)]’

[guaranteed by

[name of Financial Guarantor]
(incorporated with [limited liability] in [jurisdidion])®]

This is to certify that as of the date hereof, ardept as set forth below, the above-captioned
Securities held by you for our account (a) are @i persons that are not citizens or residents
of the United States, domestic partnerships, damestrporations or any estate or trust the
income of which is subject to United States Fedasrabme taxation regardless of its source
(“United States persony, (b) are owned by United States person(s) thataKe foreign
branches of a United States financial institutias @defined in U.S. Treasury Regulations
Section 1.165-12(c)(1)(iv)) fthancial institutions”) purchasing for their own account or for
resale, or (ii) acquired the Securities througheiign branches of United States financial
institutions and who hold the Securities througbhsUnited States financial institutions on the
date hereof (and in either case (i) or (ii), easbhsUnited States financial institution hereby
agrees, on its own behalf or through its agent, yba may advise the issuer or the issuer's
agent that it will comply with the requirements $éction 165(j)(3)(A), (B) or (C) of the
Internal Revenue Code of 1986, as amended, angghations thereunder), or (c) are owned
by United States or foreign financial institution{sr purposes of resale during the restricted
period (as defined in U.S. Treasury Regulationgi&ed.163-5(c)(2)(i)(D)(7)), and in addition

if the owner of the Securities is a United Statedapeign financial institution described in
clause (c) (whether or not also described in cldayer (b)) this is to further certify that such
financial institution has not acquired the Secesitfor purposes of resale directly or indirectly
to a United States person or to a person withirihieed States or its possessions.

If the Securities are of the category contemplate&ection 230.903(b)(3) of Regulation S
under the Securities Act of 1933, as amended @o€’), then this is also to certify that, except
as set forth below, the Securities are beneficialiyned by (1) non-U.S. person(s) or (2) U.S.
person(s) who purchased the Securities in tramsectvhich did not require registration under

" Delete for Bonds other than BAA Guaranteed Bonds.

8 Delete for Bonds other than Wrapped Bonds.
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the Act. As used in this paragraph the telthS. persori has the meaning given to it by
Regulation S under the Act.

As used herein,United States means the United States of America (including $tates and
the District of Columbia); and itspossessiorisinclude Puerto Rico, the U.S. Virgin Islands,
Guam, American Samoa, Wake Island and the Nortklemiana Islands.

We undertake to advise you promptly by tested telewr prior to the date on which you intend
to submit your certification relating to the Seties held by you for our account in accordance
with your operating procedures if any applicabl#tesnent herein is not correct on such date,
and in the absence of any such notification it Im@yssumed that this certification applies as of
such date.

This certification excepts and does not relateciorency [amouni of such interest in the
above Securities in respect of which we are nat &blcertify and as to which we understand
exchange and delivery of definitive Securities (drrelevant, exercise of any rights or
collection of any interest) cannot be made untildeeso certify.

We understand that this certification is requiradconnection with certain tax laws and, if
applicable, certain securities laws of the Unitetht€s. In connection therewith, if
administrative or legal proceedings are commencdtreatened in connection with which this
certification is or would be relevant, we irrevolyabuthorise you to produce this certification
to any interested party in such proceedings.

Certificate of Authentication

Dated: [ ]

[name of account holder]

as, or as agent for,

the beneficial owner(s) of the Securities
to which this certificate relates.

By

Authorised signatory
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Schedule 3
Form of Euroclear/Clearstream, Luxembourg Certification

BAA FUNDING LIMITED
(incorporated in Jersey with limited liability)
[currency][amouni
[title of Bondg

[guaranteed by

BAA LIMITED
(incorporated in England and Wales with limitecbiiity)]®

[guaranteed by

[name of Financial Guarantor]
(incorporated with [limited liability] in [jurisdidion])'9]

This is to certify that, based solely on certifioat we have received in writing, by tested telex
or by electronic transmission from member orgarsatappearing in our records as persons
being entitled to a portion of the principal amouset forth below (our Member
Organisations’) substantially to the effect set forth in the mary global Bond in respect of
the Securities the form of which is set out in Sithe 2 to the Bond Trust Deed in relation to
the Bonds issued in respect of the securitiesf Healate hereofclirrency [amouni principal
amount of the above-captioned Securities (a) iseawhy persons that are not citizens or
residents of the United States, domestic partnessidomestic corporations or any estate or
trust the income of which is subject to United &aFederal income taxation regardless of its
source (United States persony, (b) is owned by United States persons that(g foreign
branches of United States financial institutiorsdafined in U.S. Treasury Regulations Section
1.165-12(c)(1)(iv)) (financial institutions”) purchasing for their own account or for resale,

(i) acquired the Securities through foreign braxlof United States financial institutions and
who hold the Securities through such United Statescial institutions on the date hereof (and
in either case (i) or (ii), each such United Stdteancial institution has agreed, on its own
behalf or through its agent, that we may advisdgbeer or the Issuer's agent that it will comply
with the requirements of Section 165(j)(3)(A), @)(C) of the Internal Revenue Code of 1986,
as amended, and the regulations thereunder), ois (cjvned by United States or foreign
financial institutions for purposes of resale dgrithe restricted period (as defined in U.S.
Treasury Regulations Section 1.163-5(c)(2)(i)(D)(@nd to the further effect that United States
or foreign financial institutions described in cdau(c) (whether or not also described in clause
(a) or (b)) have certified that they have not acepgithe Securities for purposes of resale directly
or indirectly to a United States person or to ssperwithin the United States or its possessions.

% Delete for Bonds other than BAA Guaranteed Bonds.

19 Delete for Bonds other than Wrapped Bonds.
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If the Securities are of the category contemplate&ection 230.903(b)(3) of Regulation S
under the Securities Act of 1933, as amended @loe’), then this is also to certify with respect
to the principal amount of Securities set forth\abthat, except as set forth below, we have
received in writing, by tested telex or by electcortransmission, from our Member
Organisations entitled to a portion of such priatipmount, certifications with respect to such
portion substantially to the effect set forth ie tiemporary global Bond issued in respect of the
Securities.

We further certify (1) that we are not making aabie herewith for exchange (or, if relevant,
exercise of any rights or collection of any int€resy portion of the temporary global security
excepted in such certifications and (2) that ashef date hereof we have not received any
notification from any of our Member Organisatiomsthe effect that the statements made by
such Member Organisations with respect to any @orof the part submitted herewith for
exchange (or, if relevant, exercise of any righteallection of any interest) are no longer true
and cannot be relied upon as of the date hereof.

We understand that this certification is requiradconnection with certain tax laws and, if
applicable, certain securities laws of the Unitetht€s. In connection therewith, if
administrative or legal proceedings are commencdtreatened in connection with which this
certification is or would be relevant, we irrevolyabuthorise you to produce this certification
to any interested party in such proceedings.

Dated: [ ]

Euroclear Bank S.A./N.V.
as operator of the Euroclear System

or
Clearstream Banking, société anonyme_uxembourg

By:

Authorised signatory
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Schedule 4
Terms and Conditions of the Bonds

Please see Scheduleefms and Conditions of the Boha$ the Bond Trust Deed.
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Part 2
Form of Permanent Global Bond

EACH PERSON WHO PURCHASES OR OTHERWISE ACQUIRES $HBOND OR AN
INTEREST THEREIN SHALL BE DEEMED TO REPRESENT ANDGREE THAT IT IS
NEITHER A U.S. PERSON (AS DEFINED IN REGULATION SNDER THE UNITED
STATES SECURITIES ACT OF 1933, AS AMENDED, (AJ'S. PERSON)) NOR A U.S.
RESIDENT (AS DETERMINED FOR PURPOSES OF THE UNITEBTATES
INVESTMENT COMPANY ACT OF 1940, AS AMENDED, (AU.S. RESIDENT’). ANY
PURPORTED RESALE OR OTHER TRANSFER OF THIS BOND (GENEFICIAL
INTEREST THEREIN) TO, OR FOR THE ACCOUNT OF, A U.BERSON OR A U.S.
RESIDENT WILL BE OF NO FORCE AND EFFECT, WILL BEW.L AND VOID AB
INITIO AND WILL NOT OPERATE TO TRANSFER ANY RIGHTS TO THE
TRANSFEREE, NOTWITHSTANDING ANY INSTRUCTIONS TO THEONTRARY TO
THE ISSUER, THE BOND TRUSTEE OR ANY INTERMEDIARY.

ANY UNITED STATES PERSON WHO HOLDS THIS OBLIGATIOMWILL BE SUBJECT
TO LIMITATIONS UNDER THE UNITED STATES INCOME TAX IAWS, INCLUDING
THE LIMITATIONS PROVIDED IN SECTIONS 165(j)) AND 128a) OF THE INTERNAL
REVENUE CODE.

EACH PERSON WHO PURCHASES OR OTHERWISE ACQUIRES $HBOND OR AN

INTEREST THEREIN SHALL BE DEEMED TO REPRESENT ANDGREE EITHER
THAT (I) IT IS NOT, AND FOR SO LONG AS IT HOLDS THH BOND OR ANY

INTEREST IN THIS BOND IT WILL NOT BE, (A) AN “EMPLOYEE BENEFIT PLAN” AS

DEFINED IN SECTION 3(3) OF THE U.S. EMPLOYEE RETIRENT INCOME

SECURITY ACT OF 1974, AS AMENDED ERISA”) THAT IS SUBJECT TO TITLE | OF
ERISA, (B) A “PLAN” THAT IS SUBJECT TO SECTION 4978F THE U.S. INTERNAL
REVENUE CODE OF 1986, AS AMENDED (THECODE”), OR (C) ANY ENTITY

WHOSE UNDERLYING ASSETS INCLUDE (OR ARE DEEMED FORURPOSES OF
ERISA OR SECTION 4975 TO INCLUDE) “PLAN ASSETS” BREASON OF SUCH PLAN
INVESTMENT IN THE ENTITY, OR (Il) ITS PURCHASE ANDHOLDING OF THIS

BOND WILL NOT CONSTITUTE OR RESULT IN A PROHIBITEDTRANSACTION

UNDER SECTION 406 OF ERISA OR SECTION 4975 OF THBRE FOR WHICH AN

EXEMPTION IS NOT AVAILABLE.

BAA FUNDING LIMITED
(incorporated in Jersey with limited liability

[currency][amouni
[Fixed Rate] / [Floating Rate] / [Indexed] Bonds de [maturity]

[guaranteed by

BAA LIMITED
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1.2

(incorporated in England and Wales with limitecbiiity)]™
[guaranteed by

[name of Financial Guarantor]
(incorporated with [limited liability] in [jurisdidion])*?]

PERMANENT GLOBAL BOND

INTRODUCTION

The Bonds

This Permanent Global Bond is issued in respe¢h@fbonds (theBonds’) of BAA
Funding Limited (the Issuer’) described in the Final Terms (thEihal Terms”) a copy
of which is annexed hereto. The Bonds:

111

1.1.2

1.1.3

[relevantFinancial Guarantee:are unconditionally and irrevocably guaranteed
as to scheduled payments of principal and intepessuant to a relevant
financial guarantee (and the endorsement thereatgddp] (the “Financial
Guarante€’) to be issued byifisert name of Relevant Financial Guararjot;

[Bond Guarantee: are unconditionally and irrevocably guaranteed byAB
Limited (the ‘Bond Guarantor”) pursuant to a bond guarantee dated [+] 2008
(the “BAA Bond Guarante€); '] and

Agency Agreementare the subject of an issue and paying agency agrge
dated [¢] 2008 (theAgency Agreement) made betweemter aliosthe Issuer,
the Bond Guarantor, Deutsche Bank, AG London Braalprincipal paying
agent (the Principal Paying Agent’, which expression includes any successor
principal paying agent appointed from time to tiimeconnection with the
Bonds), the other paying agents named therein tftegenith the Principal
Paying Agent, thePaying Agents, which expression includes any additional
or successor paying agents appointed from timérte in connection with the
Bonds) and the other agents named therein.

Construction

All references in this Permanent Global Bond toagmeement, instrument or other
document (including the Agency Agreement [and tiraficial Guarante&] [and the
BAA Bond Guarante€}) shall be construed as a reference to that agrgeimstrument

1 Delete for Bonds other than BAA Guaranteed Bonds.

2 Delete for Bonds other than Wrapped Bonds.

13 Delete for Unwrapped Bonds.

14 Delete for Bonds other than BAA Guaranteed Bonds.

5 Delete for Unwrapped Bonds.

'8 Insert for BAA Guaranteed Bonds only.
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or other document as the same may be amended,esugqied, replaced or novated
from time to timeprovided thatin the case of any amendment, supplement, raplkaae
or novation made after the date hereof, it is madaccordance with the Conditions.
Headings and sub-headings are for ease of referenlyeand shall not affect the
construction of this Permanent Global Bond.

REFERENCES TO CONDITIONS

Any reference herein to theCbnditions” is to the Terms and Conditions of the Bonds
set out in Schedule 3rérms and Conditions of the Bohdwereto, as supplemented,
amended and/or replaced by the Final Terms, and refgrence to a numbered
“Condition” is to the correspondingly numbered provision &oér This Permanent
Global Bond is issued pursuant to a bond trust desdsupplemented, amended or
replaced) (the Bond Trust Deed) dated [+] 2008 and made betweenter alios the
Issuer, the Bond Guarantor and Deutsche Trusteep@uwynLimited as trustee (the
“Bond Trustee’ which expression shall include any person or ooafion from time to
time appointed as bond trustee). Words and expresslefined in the Conditions shall
have the same meanings when used in this Perm@iayal Bond.

PROMISE TO PAY

The Issuer, for value received, promises to paghéobearer of this Permanent Global
Bond, in respect of each Bond represented by tim&nent Global Bond, the principal
amount then represented by this Permanent Glohad Btbe ‘Recorded Principal’) or,

if the Conditions provide for some other amounb&payable on such date, such other
amount referable to the Recorded Principal [(orthie case of Instalment Bonds, in
respect of each such Bond for the time being ameh fime to time represented hereby,
such Instalment Amounts referable to the Recordattipal as may become due and
payable)’] on the Maturity Date or on such earlier date aied as the same may become
payable in accordance with the Conditions, andatpipterest on each such Bond on the
dates and in the manner specified in the Conditidagether with any additional
amounts payable in accordance with the Conditialhsubject to and in accordance with
the Conditions.

NEGOTIABILITY

This Permanent Global Bond is negotiable and, abegly, title to this Permanent
Global Bond shall pass by delivery.

EXCHANGE
Definitive Bonds

This Permanent Global Bond will become exchangeableshole but not in part only,
for Definitive Bonds (which expression has the megrgiven in the Master Definitions
Agreement) in accordance with the Conditions iiitof the following events occurs:

7 Insert for Instalment Bonds only.
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6.1

6.2

7.1

7.2

7.3

7.4

5.1.1  Euroclear Bank S.A./N.V. as operator of the Eurac®ystem (Euroclear”) or
Clearstream Banking, société anonyme, Luxembour@leérstream,
Luxembourg”) or any other relevant clearing system is cloB®dousiness for
a continuous period of 14 days (other than by measfolegal holidays) or
announces an intention permanently to cease bssioes

5.1.2  any Bond Event of Default as set out in ConditianBond Events of Defajlt
Registered Bonds

If the Final Terms specifies the form of Bonds asng “Permanent Global Bond

exchangeable for Registered Bonds” then the Issat procure that such exchange for
Registered Bonds represented by Regulation S bhaavi Bond Certificates or by

interests in a Regulation S Global Bond Certificatk be made in accordance with the
Conditions and the Agency Agreement at any timel (aithout any requirements to

provide certificates) upon presentation or surremdehis Permanent Global Bond and
an Exchange Notice substantially in the form of eédthe 2 hereto to the Principal

Paying Agent at its specified office.

DELIVERY OF DEFINITIVE BONDS OR REGISTERED BONDS

Whenever this Permanent Global Bond is to be exgddrior Definitive Bonds, the

Issuer shall procure the prompt delivery (free lzdrge to the bearer) of such Definitive
Bonds, duly authenticated and with Coupons, Resegtd Talons attached (if so
specified in the Final Terms), in an aggregateqyped amount equal to the principal
amount of this Permanent Global Bond to the beafahis Permanent Global Bond
against the surrender of this Permanent Global Bainthe specified office of the

Principal Paying Agent within 30 days of the beasguesting such exchange.

Whenever this Permanent Global Bond (or part obrity) is to be exchanged for

Registered Bonds, the Issuer shall procure the pratelivery (free of charge to the

bearer) of such Registered Bonds, in an aggregateigal amount equal to the principal
amount of this Permanent Global Bond (or such giattiis Permanent Global Bond as is
to be exchanged) to the bearer of this PermanesthabBond against the surrender or
presentation, as the case may be, of this Perm&iebal Bond at the specified office of
the Principal Paying Agent within 7 days of thereeaequesting such exchange.

WRITING DOWN
On each occasion on which:

Payment of principal: a payment of principal is made in respect of fRermanent
Global Bond;

Definitive Bonds: Definitive Bonds are delivered;
Registered BondsRegistered Bonds are delivered; or

Cancellation: Bonds represented by this Permanent Global Boadoabe cancelled in
accordance with Condition 8(h) Rédemption, Purchase and Cancellation -
Cancellatior),
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9.1

9.2

10.

10.1

the Issuer shall procure that (a) the amount o gayment and the aggregate principal
amount of such Bonds and (b) the remaining prin@paount of this Permanent Global
Bond (which shall be the previous principal amobsteofless the aggregate of the
amounts referred to in (a) above) are noted in @dkel Payments, Delivery of
Definitive or Registered Bonds, Further Exchangettd Temporary Global Bond,
Exercise of Options and Cancellation of Bonlereto, whereupon the principal amount
of this Permanent Global Bond shall for all purolse as most recently so noted.

WRITING UP

If this Permanent Global Bond was originally issurdexchange for part only of a
temporary global Bond representing the Bonds, tliext,any time any further portion of
such temporary global Bond is exchanged for amestdn this Permanent Global Bond,
the principal amount of this Permanent Global Bshdll be increased by the amount of
such further portion, and the Issuer shall prodiva the principal amount of this
Permanent Global Bond (which shall be the previpuscipal amount heregblus the
amount of such further portion) is noted in SchedulPayments, Delivery of Definitive
or Registered Bonds, Further Exchange of the TempoGlobal Bond, Exercise of
Options and Cancellation of Borjdkereto, whereupon the principal amount of this
Permanent Global Bond shall for all purposes bmast recently so noted.

PAYMENTS

All payments in respect of this Permanent Globalndcshall be made against
presentation and (in the case of payment of prai@pthe Bonds in full with all interest
accrued on the Bonds) surrender of this PermaniefitiaGBond at the specified office of
any Paying Agent and shall be effective to satmfyl discharge the corresponding
liabilities of the Issuer in respect of the Bond3n each occasion on which a payment of
interest is made in respect of this Permanent GIBbad, the Issuer shall procure that
the same is noted in SchedulePayments, Delivery of Definitive or Registered Bynd
Further Exchange of the Temporary Global Bond, Eiser of Options and Cancellation
of Bond$ hereto.

All payments on this Permanent Global Bond willrhade only outside of the United
States and only upon presentation of this Permaatatial Bond at the specified office
of any paying agent outside (unless Condition $Rgyments in the United States of
Americg applies) the United States.

CONDITIONS APPLY

Until this Permanent Global Bond has been exchaaggatovided herein or cancelled in
accordance with the Agency Agreement, the bearéni®fPermanent Global Bond shall
be subject to the Conditions and, subject as otkerprovided herein, shall be entitled
to the same rights and benefits under the Conditamif the bearer were the holder of
Definitive Bonds and any related Coupons, Receipts Talons in the smallest Specified
Denomination and in an aggregate principal amoguakto the principal amount of this

Permanent Global Bond.
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10.2

11.

12.

13.

13.1

13.2

14.

The bearer of this Permanent Global Bond amtér alia, the Trustee are restricted in the
proceedings which they may take against the Issuenforce their rights hereunder and
under the Bond Trust Deed, as more particularlycrdesd in the Conditions and the
Bond Trust Deed.

EXERCISE OF CALL OPTION

In connection with an exercise of the option camgdiin Condition 8(b)Redemption,
Purchase and Cancellation - Optional Redemption relation to some only of the
Bonds, this Permanent Global Bond may be redeemqwit in the principal amount
specified by the Issuer in accordance with the Gmmd.

NOTICES

Notwithstanding Condition 1/Npticeg, while (a) all the Bonds are represented by this
Permanent Global Bond, or by this Permanent Gl&maid and a Temporary Global
Bond, or by this Permanent Global Bond and a Gld&mid Certificate and (b) this
Permanent Global Bond is, or this Permanent Gl@mald and a Temporary Global
Bond are, or this Permanent Global Bond and thé&IBond Certificate are, deposited
with a depositary or a common depositary for Ewacl and/or Clearstream,
Luxembourg and/or any other relevant clearing systeotices to Bondholders may be
given by delivery of the relevant notice to Eurecl@nd/or Clearstream, Luxembourg
and/or any other relevant clearing system andnyncase, such notices shall be deemed
to have been given to the Bondholders in accordamiteCondition 17 loticeg on the
date of delivery to Euroclear and/or Clearstreanxdmbourg and/or any other relevant
clearing system.

REDENOMINATION

If the Bonds are redenominated pursuant to Comdifi® European Economic and
Monetary Unioi, then following redenomination and subject alwaysthe terms of
Condition 19 European Economic and Monetary Unjon

Denominations: if Definitive Bonds or Individual Bond Certifice$ are required to be
issued, they shall be issued in euro in such demations as the Principal Paying Agent
shall determine and notify to the Bondholders; and

Calculation of Interest:the amount of interest due in respect of Bondsessmted by
this Permanent Global Bond will be calculated bigmence to the aggregate principal
amount of such Bonds and the amount of such paysi&it be rounded down to the
nearest euro 0.01.

AUTHENTICATION

This Permanent Global Bond shall not be valid foy gurpose until it has been
authenticated for and on behalf of Deutsche Bank A@don Branch as principal
paying agent.
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15. GOVERNING LAW

This Permanent Global Bond and all matters arignogn or connected with it are
governed by, and shall be construed in accordaitte English law.

AS WITNESS the [manual/facsimile] signature of a duly autbed person on behalf of the
Issuer.

BAA FUNDING LIMITED

By:

[manual / facsimile signatufe
(duly authorised)

ISSUED on the Issue Date

AUTHENTICATED for and on behalf of
DEUTSCHE BANK AG, LONDON BRANCH
as Principal Paying Agent

without recourse, warranty or liability

By:
[manual signature
(duly authorised)
UK/1328963/20 -82 - 230913/70-20134892

LON27104773/9



Schedule 1

Payments, Delivery of Definitive or Registered Borgl Further Exchanges of the
Temporary Global Bond, Exercise of Options and Carellation of Bonds

Date of Amount of Amount of Aggregate Aggregate Aggregate Aggregate Current Authorised
payment, interest principal Principal Principal Principal Principal Principal signature by
delivery, further then paid then paid Amount of Amount of Amount of Amount in Amount of or on behalf
exchange of or Definitive Bonds then further respect of this Global of the
Temporary redeemed Bonds or cancelled exchanges which Bond Principal
Global Bond, Registered of option is Paying
exercise of Bonds then Temporary exercised Agent
option (and delivered Global
date upon Bonds
which exercise
is effective) or
cancellation
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Schedule 2

EXCHANGE NOTICE

....................................... ,.being the bearer of the Permanent Global Boritieatime of

its deposit with the Principal Paying Agent atdpecified office for the purposes of the Bonds,
hereby:

EITHER

(i)

OR

(ii)

requests thatcprrency[amount of the Permanent Global Bond be exchanged for a
corresponding amount of Regulation S Individual @oCertificate¥ as permitted by
Clause 5.2 thereof and the terms of the applickbtal Terms and directs that such
Individual Bond Certificates [be made available émllection by it from the specified
office of the Registrar/be mailed to the (respextiaddress(es) of the registered
Bondholders(s) as set forth below]:

Details for insertion in register in respect ofilndual Bond Certificates:

Name(s) and address(es) of registered Bondholder(s)

requests that the Permanent Global Bond bénamged in whol€ for a Regulation S
Global Bond Certificate as permitted by Clause #hereof and the terms of the
applicable Final Terms and directs that such Gl&mald Certificate [be made available
for collection by it from the specified office di¢ Registrar/be mailed to the address of
the registered Bondholder as set forth below]:

Details for insertion in register in respect of GdbBond Certificate:

Name and address of registered Bondholder:

18 Under the current rules of Euroclear and Cleaastrelndividual Bond Certificates in registered focannot be
held through the clearing systems. Bondholderst mage arrangements with the Registrar for paymentsuch
Bonds to be made to them.

1% Exchange of a Permanent Global Bond for a GlolbaldBCertificate will only be permitted in whole.
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Schedule 3
Terms and Conditions of the Bonds

Please see Scheduleefms and Conditions of the Boha$ the Bond Trust Deed.
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Part 3
Form of Definitive Bond

[On the face of the Bond:]

Series Number: [
Serial Number: [ ]
Sub-Class Number: [ ]

[Denomination]

EACH PERSON WHO PURCHASES OR OTHERWISE ACQUIRES $HBOND OR AN
INTEREST THEREIN SHALL BE DEEMED TO REPRESENT ANDGREE THAT IT IS
NEITHER A U.S. PERSON (AS DEFINED IN REGULATION SNDER THE UNITED
STATES SECURITIES ACT OF 1933, AS AMENDED, (AJ'S. PERSON)) NOR A U.S.
RESIDENT (AS DETERMINED FOR PURPOSES OF THE UNITETATES
INVESTMENT COMPANY ACT OF 1940, AS AMENDED, (AU.S. RESIDENT’). ANY
PURPORTED RESALE OR OTHER TRANSFER OF THIS BOND (GENEFICIAL
INTEREST THEREIN) TO, OR FOR THE ACCOUNT OF, A U.BERSON OR A U.S.
RESIDENT WILL BE OF NO FORCE AND EFFECT, WILL BEW.L AND VOID AB
INITIO AND WILL NOT OPERATE TO TRANSFER ANY RIGHTS TO THE
TRANSFEREE, NOTWITHSTANDING ANY INSTRUCTIONS TO THEONTRARY TO
THE ISSUER, THE BOND TRUSTEE OR ANY INTERMEDIARY.

ANY UNITED STATES PERSON WHO HOLDS THIS OBLIGATIOMWILL BE SUBJECT
TO LIMITATIONS UNDER THE UNITED STATES INCOME TAX IAWS, INCLUDING
THE LIMITATIONS PROVIDED IN SECTIONS 165(j)) AND 128a) OF THE INTERNAL
REVENUE CODE.

EACH PERSON WHO PURCHASES OR OTHERWISE ACQUIRES $HBOND OR AN

INTEREST THEREIN SHALL BE DEEMED TO REPRESENT ANDGREE EITHER
THAT (I) IT IS NOT, AND FOR SO LONG AS IT HOLDS THH BOND OR ANY

INTEREST IN THIS BOND IT WILL NOT BE, (A) AN “EMPLOYEE BENEFIT PLAN” AS

DEFINED IN SECTION 3(3) OF THE U.S. EMPLOYEE RETIRENT INCOME

SECURITY ACT OF 1974, AS AMENDED ERISA”) THAT IS SUBJECT TO TITLE | OF
ERISA, (B) A “PLAN” THAT IS SUBJECT TO SECTION 4978F THE U.S. INTERNAL
REVENUE CODE OF 1986, AS AMENDED (THECODE”), OR (C) ANY ENTITY

WHOSE UNDERLYING ASSETS INCLUDE (OR ARE DEEMED FORURPOSES OF
ERISA OR SECTION 4975 TO INCLUDE) “PLAN ASSETS” BREASON OF SUCH PLAN
INVESTMENT IN THE ENTITY, OR (Il) ITS PURCHASE ANDHOLDING OF THIS

BOND WILL NOT CONSTITUTE OR RESULT IN A PROHIBITEDTRANSACTION

UNDER SECTION 406 OF ERISA OR SECTION 4975 OF THBRE FOR WHICH AN

EXEMPTION IS NOT AVAILABLE.

BAA Funding Limited
(incorporated in Jersey with limited liability)
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[Aggregate principal amount of Sub-Class]
[Title of Bonds] due p]

[guaranteed by

BAA LIMITED
(incorporated in England and Wales with limitecbiiity)]*°

[guaranteed by

[name of Financial Guarantor]

(incorporated with [limited liability] in [jurisdidion])*"]

This Bond is one of a series of bonds (tB®fids’) of BAA Funding Limited (the fssuer”)
described in the Final Terms (thEifial Terms”) a copy of the relevant particulars of which is
endorsed on this Bond. Any reference herein to “t@Genditions” is to the Terms and
Conditions of the Bonds endorsed on this Bond,ugplemented, amended and/or replaced by
the Final Terms, and any reference to a numbef@ondition” is to the correspondingly
numbered provision thereof. This Definitive Bomdisgsued subject to and with the benefit of
the Conditions pursuant to a bond trust deed (adifrad, supplemented, amended and/or
replaced from time to time), dated [¢] 2008 and enadtweeninter aliosthe Issuer, the Bond
Guarantor and Deutsche Trustee Company Limitedriesgee (the Bond Truste€’) which
expression shall include any person or corporédtiom time to time appointed as bond trustee)
(the “Bond Trust Deed). Words and expressions defined in the Condgishall have the
same meanings when used in this Bond. The Issurenvdlue received promises, all in
accordance with the Conditions endorsed hereortten@ond Trust Deed prepared in relation
to the Bonds to pay to the bearer upon presentatioas the case may be, surrender hereof on
the Maturity Date specified in the Conditions an, such earlier date as the same may become
payable in accordance therewith, the principal amhbereof (the Recorded Principal’) or, if

the Conditions provide for some other amount tgagable on such date, such other amount
referable to the Recorded Principal or, if this Bds an Instalment Bond, such Instalment
Amounts referable to the Recorded Principal on sdakes as may be specified in the
Conditions and to pay interest and all other an®wag may be payable pursuant to the
Conditions, all subject to and in accordance thihew

[This Bond shall not/Neither this Bond nor any ok tinterest coupons, talons or receipts
appertaining hereto shall] be valid for any purpaosél this Bond has been authenticated for
and on behalf of the Principal Paying Agent.

[This Bond is unconditionally and irrevocably guateed by BAA Limited (the"Bond
Guarantor”) pursuant to a bond guarantee (as supplementeeihded or replaced from time to

2 pelete for Bonds other than BAA Guaranteed Bonds.

2L Delete for Bonds other than Wrapped Bonds.
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time, the BAA Bond Guarante€’) dated [+] 2008 betweennter alios the Issuer, the Bond
Guarantor and Deutsche Trustee Company Limitedoas! Brustee?

[In addition, this Bond is unconditionally and waeably guaranteed as to timely payments or
interest and principal pursuant to a financial gméee (and the endorsement thereto) (the
“Financial Guarante€) to be issued by [f

This Bond and all matters arising from or connecteth it are governed by, and shall be
construed in accordance with, English law.

AS WITNESS the [facsimile/manual] signature of a duly authedisignatory on behalf of the
Issuer.

BAA FUNDING LIMITED

By:
(duly authorised)

ISSUED on the Issue Date

AUTHENTICATED for and on behalf of
DEUTSCHE BANK AG, LONDON BRANCH
as Principal Paying Agent

without recourse, warranty or liability

By: [manual signature]
(duly authorised)]

[On the reverse of the Bon{ls:
Final Terms

The following is a copy of the relevant particulafghe Final Terms.

2 Delete for Bonds other than BAA Guaranteed Bonds.

2 Delete for Unwrapped Bonds.
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Terms and Conditions
[As contemplated in the Prospectus and as amengguaemented or replaced.]
[At the foot of the Conditiors:

PRINCIPAL PAYING AGENT
DEUTSCHE BANK AG, LONDON BRANCH
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Part 4
Form of Receipt

EACH PERSON WHO PURCHASES OR OTHERWISE ACQUIRES $HRECEIPT OR AN
INTEREST THEREIN SHALL BE DEEMED TO REPRESENT ANDGREE THAT IT IS
NEITHER A U.S. PERSON (AS DEFINED IN REGULATION SNDER THE UNITED
STATES SECURITIES ACT OF 1933, AS AMENDED, (AJ'S. PERSON)) NOR A U.S.
RESIDENT (AS DETERMINED FOR PURPOSES OF THE UNITETATES
INVESTMENT COMPANY ACT OF 1940, AS AMENDED, (AU.S. RESIDENT’)). ANY
PURPORTED RESALE OR OTHER TRANSFER OF THIS RECEI®@R BENEFICIAL
INTEREST THEREIN) TO, OR FOR THE ACCOUNT OF, A U.BERSON OR A U.S.
RESIDENT WILL BE OF NO FORCE AND EFFECT, WILL BEW.L AND VOID AB
INITIO AND WILL NOT OPERATE TO TRANSFER ANY RIGHTS TO THE
TRANSFEREE, NOTWITHSTANDING ANY INSTRUCTIONS TO THEONTRARY TO
THE ISSUER, THE BOND TRUSTEE OR ANY INTERMEDIARY.

ANY UNITED STATES PERSON WHO HOLDS THIS OBLIGATIOMWILL BE SUBJECT
TO LIMITATIONS UNDER THE UNITED STATES INCOME TAX IAWS, INCLUDING
THE LIMITATIONS PROVIDED IN SECTIONS 165(j)) AND 128a) OF THE INTERNAL
REVENUE CODE.

EACH PERSON WHO PURCHASES OR OTHERWISE ACQUIRES $HRECEIPT OR AN
INTEREST THEREIN SHALL BE DEEMED TO REPRESENT ANDGREE EITHER
THAT (I) IT IS NOT, AND FOR SO LONG AS IT HOLDS THH RECEIPT OR ANY
INTEREST IN THIS RECEIPT IT WILL NOT BE, (A) AN “ENPLOYEE BENEFIT PLAN”

AS DEFINED IN SECTION 3(3) OF THE U.S. EMPLOYEE RIREMENT INCOME

SECURITY ACT OF 1974, AS AMENDED ERISA”) THAT IS SUBJECT TO TITLE | OF
ERISA, (B) A “PLAN” THAT IS SUBJECT TO SECTION 4978F THE U.S. INTERNAL
REVENUE CODE OF 1986, AS AMENDED (THECODE”), OR (C) ANY ENTITY

WHOSE UNDERLYING ASSETS INCLUDE (OR ARE DEEMED FORURPOSES OF
ERISA OR SECTION 4975 TO INCLUDE) “PLAN ASSETS” BREASON OF SUCH PLAN
INVESTMENT IN THE ENTITY, OR (Il) ITS PURCHASE ANDHOLDING OF THIS

RECEIPT WILL NOT CONSTITUTE OR RESULT IN A PROHIBHD TRANSACTION

UNDER SECTION 406 OF ERISA OR SECTION 4975 OF THBRE FOR WHICH AN

EXEMPTION IS NOT AVAILABLE.

BAA Funding Limited
[Amount and title of Bonds] dueq]

Series No: [ ]
Serial Number of Bond: [ ]
Sub-Class No;[ ]

Receipt for the sum of [ ] being the instafnef principal payable in accordance with the
Conditions endorsed on the Bond to which this Reagdpertains on [ ]
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This Receipt is issued subject to and in accordanttethe Conditions applicable to the Bond
to which this Receipt appertains which shall bedlyig on the holder of this Receipt whether or
not it is for the time being attached to such Bond.

This Receipt must be presented for payment togetitarthe Bond to which it appertains in
accordance with the Conditions.

This Receipt is not and shall not in any circumsésbe deemed to be a document of title and if
separated from the Bond to which it appertains nal represent any obligation of the Issuer.

Accordingly, the presentation of such Bond withtlus Receipt or the presentation of this

Receipt without such Bond will not entitle the heldo any payment in respect of the relevant
instalment of principal.

The Bond to which this Receipt appertains may, eéntagn circumstances specified in the
Conditions, fall due for redemption before the disge for payment of the instalment of
principal relating to this Receipt. In such evehis Receipt shall become void and no payment
shall be made in respect of it.

[On the reverse of each Receipt:]
PRINCIPAL PAYING AGENT

DEUTSCHE BANK AG, LONDON BRANCH
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Part 5
Form of Coupon

1. [Form of Coupon attached to Bonds which are intdvearing, fixed rate or fixed
coupon amount and having Coupons:]

[On the front of Coupon:]

EACH PERSON WHO PURCHASES OR OTHERWISE ACQUIRES $HIOUPON
OR AN INTEREST THEREIN SHALL BE DEEMED TO REPRESEMIND AGREE
THAT IT IS NEITHER A U.S. PERSON (AS DEFINED IN REGATION S UNDER
THE UNITED STATES SECURITIES ACT OF 1933, AS AMENDE (A “U.S.
PERSON’)) NOR A U.S. RESIDENT (AS DETERMINED FOR PURPOSEX THE
UNITED STATES INVESTMENT COMPANY ACT OF 1940, AS AENDED, (A
“U.S. RESIDENT’)). ANY PURPORTED RESALE OR OTHER TRANSFER OF
THIS COUPON (OR BENEFICIAL INTEREST THEREIN) TO, OROR THE
ACCOUNT OF, A U.S. PERSON OR A U.S. RESIDENT WIBE OF NO FORCE
AND EFFECT, WILL BE NULL AND VOID AB INITIO AND WILL NOT OPERATE
TO TRANSFER ANY RIGHTS TO THE TRANSFEREE, NOTWITHBNDING
ANY INSTRUCTIONS TO THE CONTRARY TO THE ISSUER, THBOND
TRUSTEE OR ANY INTERMEDIARY.

ANY UNITED STATES PERSON WHO HOLDS THIS OBLIGATIONVILL BE
SUBJECT TO LIMITATIONS UNDER THE UNITED STATES INCRIE TAX
LAWS, INCLUDING THE LIMITATIONS PROVIDED IN SECTIONs 165(j)) AND
1287(a) OF THE INTERNAL REVENUE CODE.

EACH PERSON WHO PURCHASES OR OTHERWISE ACQUIRES $HIOUPON
OR AN INTEREST THEREIN SHALL BE DEEMED TO REPRESEMIND AGREE
EITHER THAT (I) IT IS NOT, AND FOR SO LONG AS IT HODS THIS COUPON
OR ANY INTEREST IN THIS BOND IT WILL NOT BE, (A) AN“EMPLOYEE
BENEFIT PLAN" AS DEFINED IN SECTION 3(3) OF THE U.SEMPLOYEE
RETIREMENT INCOME SECURITY ACT OF 1974, AS AMENDEN'ERISA”)

THAT IS SUBJECT TO TITLE | OF ERISA, (B) A “PLAN” HAT IS SUBJECT TO
SECTION 4975 OF THE U.S. INTERNAL REVENUE CODE OFe8b, AS
AMENDED (THE “CODE”), OR (C) ANY ENTITY WHOSE UNDERLYING
ASSETS INCLUDE (OR ARE DEEMED FOR PURPOSES OF ERISR SECTION
4975 TO INCLUDE) “PLAN ASSETS” BY REASON OF SUCH RN

INVESTMENT IN THE ENTITY, OR (Il) ITS PURCHASE ANOHOLDING OF THIS
COUPON WILL NOT CONSTITUTE OR RESULT IN A PROHIBITE
TRANSACTION UNDER SECTION 406 OF ERISA OR SECTION OF THE
CODE FOR WHICH AN EXEMPTION IS NOT AVAILABLE.

BAA Funding Limited
[Amount and title of Bonds] dueq]

Series No: [ ]
Serial Number of Bond: [ ]
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Sub-Class No: [ ]
Coupon forfset out the amount duelue on [date]

Such amount is payable (subject to the Conditigmi@able to the Bond to which this

Coupon appertains, which shall be binding on tHedroof this Coupon whether or not

it is for the time being attached to such Bond)iagjasurrender of this Coupon at the
specified office of the Principal Paying Agent ayaf the Paying Agents set out on the
reverse hereof (or any other or further principayipg agent or paying agents and/or
specified offices from time to time designated ttoe purpose by notice duly given in

accordance with such Conditions).

2. [Form of Coupon attached to the Bonds which areré@st-bearing, floating rate, indexed
or variable coupon amount and having Coupons:]

[On the front of Coupons]

ANY UNITED STATES PERSON WHO HOLDS THIS OBLIGATIONVILL BE
SUBJECT TO LIMITATIONS UNDER THE UNITED STATES INCRIE TAX
LAWS, INCLUDING THE LIMITATIONS PROVIDED IN SECTIONs 165(j)) AND
1287(a) OF THE INTERNAL REVENUE CODE.

BAA Funding Limited

[Amount and title of Bonds] dueq]

Series No: [ ]
Serial Number of Bond: [ ]
Sub-Class No: [ ]

Coupon for the amount due on the Interest Paymate falling in nonth, yedlj
[Coupon relating to the Bond in the principal amooi] 1]

Such amount is payable (subject to the Conditipmi@able to the Bond to which this Coupon
appertains, which shall be binding on the holdethaf Coupon whether or not it is for the time
being attached to such Bond) against surrendehisf@Goupon at the specified office of the
Principal Paying Agent or any of the Paying Ageses out on the reverse hereof (or any other
or further principal paying agent or paying ageasl/or specified offices from time to time
designated for the purpose by notice duly giveadcordance with such Conditions).

The attention of Couponholders is drawn to Condit®gf) (Unmatured Coupons and Receipts

and Unexchanged Talonef the Conditions. The Bond to which this Coumpertains may,

in certain circumstances specified in the Condgjdall due for redemption before the due date
in relation to this Coupon. In such event, thisigan will become void and no payment will be

made in respect hereof.

[On the reverse of each Coupon:]

*This wording is only required for Bonds which aseued in more than one denomination.
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PRINCIPAL PAYING AGENT

DEUTSCHE BANK AG, LONDON BRANCH

UK/1328963/20 -94 - 230913/70-20134892
LON27104773/9



Part 6
Form of Talon

EACH PERSON WHO PURCHASES OR OTHERWISE ACQUIRES $HIALON OR AN
INTEREST THEREIN SHALL BE DEEMED TO REPRESENT ANDGREE THAT IT IS
NEITHER A U.S. PERSON (AS DEFINED IN REGULATION SNDER THE UNITED
STATES SECURITIES ACT OF 1933, AS AMENDED, (AJ'S. PERSON)) NOR A U.S.
RESIDENT (AS DETERMINED FOR PURPOSES OF THE UNITETATES
INVESTMENT COMPANY ACT OF 1940, AS AMENDED, (AU.S. RESIDENT’)). ANY
PURPORTED RESALE OR OTHER TRANSFER OF THIS TALONR@BENEFICIAL
INTEREST THEREIN) TO, OR FOR THE ACCOUNT OF, A U.BERSON OR A U.S.
RESIDENT WILL BE OF NO FORCE AND EFFECT, WILL BEW.L AND VOID AB
INITIO AND WILL NOT OPERATE TO TRANSFER ANY RIGHTS TO THE
TRANSFEREE, NOTWITHSTANDING ANY INSTRUCTIONS TO THEONTRARY TO
THE ISSUER, THE BOND TRUSTEE OR ANY INTERMEDIARY.

ANY UNITED STATES PERSON WHO HOLDS THIS OBLIGATIOMWILL BE SUBJECT
TO LIMITATIONS UNDER THE UNITED STATES INCOME TAX IAWS, INCLUDING
THE LIMITATIONS PROVIDED IN SECTIONS 165(j)) AND 128a) OF THE INTERNAL
REVENUE CODE..

EACH PERSON WHO PURCHASES OR OTHERWISE ACQUIRES $HIALON OR AN

INTEREST THEREIN SHALL BE DEEMED TO REPRESENT ANDGREE EITHER
THAT (I) IT IS NOT, AND FOR SO LONG AS IT HOLDS THH TALON OR ANY

INTEREST IN THIS TALON IT WILL NOT BE, (A) AN “EMPLOYEE BENEFIT PLAN"

AS DEFINED IN SECTION 3(3) OF THE U.S. EMPLOYEE RIREMENT INCOME

SECURITY ACT OF 1974, AS AMENDED ERISA”) THAT IS SUBJECT TO TITLE | OF
ERISA, (B) A “PLAN” THAT IS SUBJECT TO SECTION 4978F THE U.S. INTERNAL
REVENUE CODE OF 1986, AS AMENDED (THECODE”), OR (C) ANY ENTITY

WHOSE UNDERLYING ASSETS INCLUDE (OR ARE DEEMED FORURPOSES OF
ERISA OR SECTION 4975 TO INCLUDE) “PLAN ASSETS” BREASON OF SUCH PLAN
INVESTMENT IN THE ENTITY, OR (Il) ITS PURCHASE ANDHOLDING OF THIS

TALON WILL NOT CONSTITUTE OR RESULT IN A PROHIBITEDTRANSACTION

UNDER SECTION 406 OF ERISA OR SECTION 4975 OF THBRE FOR WHICH AN

EXEMPTION IS NOT AVAILABLE.

BAA Funding Limited
[Amount and title of Bonds] dueq]

Series No: [ ]
Serial Number of Bond: [ ]
Sub-Class No:;[ ]

Talon for further [Coupons/Receipts]
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Atfter all the [Coupons/Receipts] appertaining te Bond to which this Talon appertains have
matured, further [Coupons/Receipts] (including, weheappropriate, a Talon for further

[Coupons/Receipts]) will be issued at the specitificce of the Principal Paying Agent or any

of the Paying Agents set out in the reverse hg@oany other or further paying agents and/or
specified offices from time to time designated hytice duly given in accordance with the
Conditions applicable to the Bond to which thisdméppertains (which shall be binding on the
holder of this Talon whether or not it is for then¢ being attached to such Bond)) upon
production and surrender of this Talon upon angestitbo such Conditions.

The Bond to which this Talon refers may, in certeiltumstances specified in the Conditions,
fall due for redemption before the original dueedtdr exchange of this Talon. In such event
this Talon shall become void and no exchange $Sieathade in respect hereof.

[On the reverse of each Talon:]
PRINCIPAL PAYING AGENT

DEUTSCHE BANK AG, LONDON BRANCH
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SCHEDULE 4
TERMS AND CONDITIONS OF THE BONDS

BAA Funding Limited (the Issuer’) has established a bond programme (tReogramme”)

for the issuance of wrapped bonds (th&ré&pped Bonds) and unwrapped bonds (the
“Unwrapped Bonds (together with the Wrapped Bonds, tHgohds’). Bonds issued under the
Programme on a particular Issue Date compriseiasS@r ‘Series), and each Series comprises
one or more Classes of Bonds (eachGla8s). Each Class may comprise one or more
sub-classes (each &uUb-Clasg) and each Sub-Class comprises one or more tran@aezh a
“Tranche”).

The Wrapped Bonds will be designated &tass A Wrapped Bonds$ or “Class B Wrapped
Bonds. The Unwrapped Bonds will be designated &lass A Unwrapped Bonds (and
together with the Class A Wrapped Bonds, tl#ass A Bond$) or “Class B Unwrapped
Bonds’ (and together with the Class B Wrapped Bonds, “thiass B Bond¥). Under the
Programme, the Issuer may issue Bonds in one oe slasses which rank in point of payment
and security subordinate to the Class A Bonds &edGlass B Bonds (theStibordinated
Bonds’). Each Sub-Class will be denominated in differentrencies or have different interest
rates, maturity dates or other terms. Bonds of @lags may be zero couporZ€éro Coupon
Bonds'), fixed rate (‘Fixed Rate Bond$), floating rate (‘Floating Rate Bonds), index-linked
(“Indexed Bonds), or instalment bonds [fstalment Bonds’) depending on the method of
calculating interest payable in respect of suchd3cend may be denominated in sterling, euro,
U.S. dollars, Canadian dollars, Australian doll@wjss francs or in other currencies subject to
compliance with applicable law. Certain Sub-ClasgfeBonds novated to the Issuer by BAA
Limited will be guaranteed as to payments of irder@nd principal by BAA Limited in its
capacity as “Bond Guarantor” and such Bonds wiltbsignated as BAA Guaranteed Bonds.

The terms and conditions applicable to any padic@ub-Class of Bonds are these terms and
conditions (‘Conditions”) as completed by a set of final terms in relattonsuch Sub-Class
(“Final Terms”).

The Bonds will be subject to and have the benéfa bond trust deed to be dated the Initial
Issue Date (as defined below) as the same may leaded, supplemented, restated and/or
novated from time to time, (theBbnd Trust Deed) between the Issuer, each financial
guarantor which accedes to the Bond Trust Deech(ea(Relevant Financial Guarantor’)

and Deutsche Trustee Company Limited as trustez “@ond Truste€’, which expression
includes the trustee or trustees for the time befrige Bond Trust Deed).

The Class A Wrapped Bonds and the Class B Wrapped®alone will be unconditionally and
irrevocably guaranteed as to scheduled or ultinmsgments of principal and interest (as
adjusted for indexation, as applicable, but exclgdany additional amounts relating to
premium, prepayment or acceleration, accelerateabiata and amounts (if any) by which, in
the case of Fixed Rate Bonds or Indexed Bonds (dtia® deferred interest), the Coupons (as
defined below) exceed the initial Coupons on sugh-Glass as at the relevant Issue Date (as
defined in Condition 6(i) @efinitiony), and, in the case of Floating Rate Bonds, thepGos

(as defined below) exceed the initial Coupons arhsbub-Class as at the relevant Issue Date
(as defined in Condition 6(i)Definitiong) (in each case, theStibordinated Step-up Fee
Amounts”), all such amounts being the=G Excepted Amount$) pursuant to a financial
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guarantee (each, ‘&inancial Guarantee”) to be issued by a Relevant Financial Guarantor
(each such Relevant Financial Guarantor beingiaahcial Guarantor”) in conjunction with
the issue of each Sub-Class of Bonds.

Neither of the Class A Unwrapped Bonds or the CBsSnwrapped Bonds will have the
benefit of any such Financial Guarantee.

The Bonds have the benefit (to the extent appleabf an agency agreement (as amended,
supplemented and/or restated from time to timé)eaated on or before the date upon which
the first Series of Bonds is issued by the Isstieg {Initial Issue Date”) (to which, among
others, the Issuer, the Bond Trustee, the Prinépging Agent and the other Paying Agents (in
the case of Bearer Bonds) or the Transfer Agentistaa Registrar (in the case of Registered
Bonds) are party) and, if applicable any additiomakupplemental paying agency agreement
dated on or after the Initial Issue Date betweenl$suer and any additional Agent referred to
therein (the Agency Agreement). As used herein, each ofPfincipal Paying Agent’,
“Paying Agents, “Exchange Agent, “Agent Bank’, “ Transfer Agent” and/or ‘Registrar”
means, in relation to the Bonds, the persons spdaii the Agency Agreement as the Principal
Paying Agent, Paying Agents, Agent Bank, Transfges and/or Registrar, respectively, and,
in each case, any successor or additional payiegtag other agent appointed pursuant to an
Agency Agreement, including, for the avoidance otilat, any agent appointed pursuant to
Condition 9(e). The Bonds may also have the be(iefithe extent applicable) of a calculation
agency agreement (in the form or substantially he form of schedule 1 to the Agency
Agreement, the Calculation Agency Agreement) between,inter alia, the Issuer and any
calculation agent appointed by the Issuer as @tioul agent (theCalculation Agent”).

On or about the Initial Issue Date, the Issuer aller into a deed of charge (tHesuer Deed

of Charge’) with the Bond Trustee as security trustee, pansuo which the Issuer will grant
certain fixed and floating charge security (thgstier Security’) to the Bond Trustee for itself
and on behalf of the Bondholders, each Relevanarfeial Guarantor, each Issuer Hedge
Counterparty, each Issuer Liquidity Facility Praaidthe Principal Paying Agent, each Paying
Agent, the Exchange Agent, the Calculation Agehtily) the Transfer Agent, the Registrar,
the Bond Guarantor, the Issuer Account Bank, therA@ank and the Issuer Cash Manager and
the Issuer Corporate Administration Provider (tbgetthe fssuer Secured Creditors).

On the Initial Issue Date, the Issuer will entdioia Dealership Agreement (thBé&alership
Agreement’) with the dealers named therein (thBealers) in respect of the Programme,
pursuant to which any of the Dealers may enter iatsubscription agreement (each a
“Subscription Agreement) in relation to each Sub-Class of Bonds issuedhgylssuer, and
pursuant to which the Dealers will agree to subscfor the relevant Sub-Class of Bonds. In
any Subscription Agreement relating to a Sub-Ctd93onds, any of the Dealers may agree to
procure subscribers to subscribe for the relevabt&ass of Bonds.

The Issuer may enter into liquidity facility agresmis (together, thdssuer Liquidity Facility
Agreements) with certain liquidity facility providers (togeer, the fssuer Liquidity Facility
Providers”) pursuant to which the Issuer Liquidity FaciliBroviders agree to make certain
facilities available to meet liquidity shortfalls.

The Issuer may enter into certain currency, irdladinked and interest rate hedging agreements

(together, the Issuer Hedging Agreementy with certain hedge counterparties (together, the
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“Issuer Hedge Counterpartied) in respect of certain Sub-Classes of Bonds, ymmsto which

the Issuer hedges certain of its currency andestemate obligations. The Issuer may also enter
into back to back swap arrangements with the Bagrevon substantially the same terms as the
corresponding Hedging Agreements between the Issukthe relevant Hedge Counterparties.

On the Initial Issue Date, the Issuer will enteloia common terms agreement with amongst
others, the Borrowers (th€bmmon Terms Agreement) and a security trust and intercreditor
deed between amongst others, the Obligors, theoerr Security Trustee and the other
Borrower Secured Creditors (th8TID").

On the Initial Issue Date the Issuer will entemigin Obligor floating charge agreement (the
“Obligor Floating Charge Agreement) pursuant to which the Obligors will grant a flogy
charge over all or substantially all of their assetfavour of the Issuer.

The Bond Trust Deed, the Bonds (including the a@glie Final Terms), the Issuer Deed of
Charge, the Financial Guarantee Fee Letters, thenéyg Agreement, the Issuer Liquidity
Facility Agreements, the Issuer Hedging AgreemdahtsBorrower Loan Agreements, the G&R
Deed, the Financial Guarantees, the Bond GuargnteesCommon Terms Agreement, the
Security Agreement, the Obligor Floating Chargeesgnent, the STID, the CP Agreement, the
Issuer Cash Management Agreement, the master ti@imiagreement between, among others,
the Issuer and the Bond Trustee to be dated thiallissue Date (theMaster Definitions
Agreement’), the account bank agreement between, amongthee Issuer Account Bank,
the Issuer and the Bond Trustee (thestier Account Bank Agreement), the Tax Deed of
Covenant and each indemnification deed between,ngmathers, the Relevant Financial
Guarantor and the Dealers to be dated on or poothe Initial Issue Date (each, an
“Indemnification Deed’), and any related document (each, if not defiabdve, as defined
below or in the Master Definitions Agreement) aneelation to the Bonds, together referred to
as the fssuer Transaction Documents

Terms not defined in these Conditions have the mmgaset out in the Master Definitions
Agreement.

Certain statements in these Conditions are sumsafi¢he detailed provisions appearing on
the face of the Bonds (which expression shall ielthe body thereof), in the relevant Final
Terms or in the Bond Trust Deed or the Issuer Dgdharge. Copies of the Bond Trust Deed
are available for inspection during normal busirtesgrs at the specified offices of the Principal
Paying Agent (in the case of Bearer Bonds) or gezified offices of the Transfer Agents and
the Registrar (in the case of Registered Bonds).

The Bondholders are entitled to the benefit of,lamend by, and are deemed to have notice of,
all the provisions of the Bond Trust Deed, the éssDeed of Charge and the relevant Final
Terms and to have notice of those provisions ofAency Agreement and the other Issuer
Transaction Documents applicable to them.

Any reference in these conditions to a matter bésgecified” means as the same may be
specified in the relevant Final Terms or Drawdowospectus, as the case may be.
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1. Form, Denomination and Title
(@) Form and Denomination

The Bonds are in bearer formBgarer Bonds) or in registered form Registered
Bonds’) as specified in the applicable Final Terms amgliadly numbered in the
Specified Denomination(s). Bonds may be issueduchsdenomination and higher
integral multiples of a smaller amount if specifiedhe applicable Final Terms. Bonds
of one Specified Denomination may not be excharfgedonds of another Specified
Denomination and Registered Bonds may not be exdthrfor Bearer Bonds.
References in these Conditions ®0ohds’ include Bearer Bonds and Registered Bonds
and all Sub-Classes, Classes, Tranches and Series.

So long as the Bonds are represented by a tempGitabal Bond or permanent Global
Bond and the relevant clearing system(s) so peth@tBonds shall be tradeable only in
principal amounts of at least the Specified Denatnam (or if more than one Specified
Denomination, the lowest Specified Denomination).

Interest-bearing Bearer Bonds are issued with Casigas defined below) (and, where
appropriate, a Talon, (as defined below)) attachdir all the Coupons attached to, or
issued in respect of, any Bearer Bond which wasesswvith a Talon have matured, a
coupon sheet comprising further Coupons (other tBanpons which would be void)
and (if necessary) one further Talon will be issagdinst presentation of the relevant
Talon at the specified office of any Paying Agéty Bearer Bond the principal amount
of which is redeemable in instalments may be issui#d one or more Receipts (as
defined below) (and, where appropriate, a Talotgcaed thereto. After all the Receipts
attached to, or issued in respect of, any InstaiBend which was issued with a Talon
have matured, a receipt sheet comprising furtherelRes (other than Receipts which
would be void) and (if necessary) a further Taladh be issued against presentation of
the relevant Talon at the specified office of aayiRg Agent.

(b) Title

Title to Bearer Bonds, Coupons, Receipts and Tdlibasy) passes by delivery. Title to
Registered Bonds passes by registration in thetexgithe Register’), which the Issuer
shall procure to be kept by the Registrar.

In these Conditions, subject as provided belowheaterence to Bondholder” (in
relation to a Bond, Coupon, Receipt or Talo)plder” and “Holder” means (i) in
relation to a Bearer Bond, the bearer of any BeRBogrd, Coupon, Receipt or Talon (as
the case may be) and (ii) in relation to a RegtstédBond, the person in whose name a
Registered Bond is registered, as the case mayl e.expressionsBondholder’,
“holder” and “Holder” include the holders of instalment receipts (whichrelation to
Class A Bonds will be Class A Receipty in relation to Class B Bonds,Class B
Receipts and together, theReceipts) appertaining to the payment of principal by
instalments (if any) attached to such Bonds in éreform (the Receiptholders), the
holders of the coupons (which, in relation to Cla€8onds will be ‘Class A Coupons,

in relation to Class B BondsCtass B Coupons and together, theCoupons)) (if any)
appertaining to interest bearing Bonds in bearamf¢the ‘Couponholders’), and the
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expression Couponholders or Receiptholders incltitedolders of talons in relation to
Coupons or Receipts as applicable, (which, inigrab Class A Bonds will beClass A
Talons’, in relation to Class B BondsClass B Talon$ and together, theTalons”) (if
any) for further coupons or receipts, as applicadliached to such Bonds (the
“Talonholders”).

The bearer of any Bearer Bond, Coupon, ReceiptadoriTand the registered holder of
any Registered Bond will (except as otherwise meglby law) be treated as its absolute
owner for all purposes (whether or not it is overdand regardless of any notice of
ownership, trust or any interest in it, any writiog the relevant Bond, or its theft or loss
or any express or constructive notice of any claymany other person of any interest
therein other than, in the case of a RegistereddBanduly executed transfer of such
Bond in the form endorsed on the Bond Certificateespect thereof) and no person will
be liable for so treating the holder.

Bonds which are represented by a Global Bond ob&l®ond Certificate will be
transferable only in accordance with the rules progedures for the time being of DTC,
Euroclear and Clearstream, Luxembourg, as the o@se be. References to DTC,
Euroclear and/or Clearstream, Luxembourg shall,netaer the context so permits, be
deemed to include a reference to any additionallternative clearing system specified
in the applicable Final Terms or as may otherwiseapproved by the Issuer, the
Principal Paying Agent and the Bond Trustee.

(c) Fungible Issues of Bonds comprising a Sub-Class

The Issuer may, from time to time, without the aoms of the Bondholders,
Receiptholders or Couponholders, create and isstieef Bonds having the same terms
and conditions as the Bonds of a Sub-Class ineappects (or in all respects except for
the first payment of interest). Accordingly, a Sblass of Bonds may comprise a
number of issues in addition to the initial Tranafisuch Sub-Class. Such further issues
of the same Sub-Class will be consolidated and #i®eries with the prior issues of that
Sub-Class.

2. Exchanges of Bearer Bonds for Registered Bonds antransfers of Registered
Bonds

(@) Exchange of Bonds

Subject to Condition 2(e) (Closed Periods), Be&ends may, if so specified in the
relevant Final Terms, be exchanged at the expeindedransferor Bondholder for the
same aggregate principal amount of Registered Bahdie request in writing of the
relevant Bondholder and upon surrender of the Bdaoad to be exchanged together
with all unmatured Coupons, Receipts and Talonar{if) relating to it at the specified
office of the Registrar or any Transfer Agent oyiRg Agent. Where, however, a Bearer
Bond is surrendered for exchange after the Recatd [fas defined below) for any
payment of interest or Interest Amount (as definelbw), the Coupon in respect of that
payment of interest or Interest Amount need notsbeendered with it. Registered
Bonds may not be exchanged for Bearer Bonds.

UK/1328963/20 -101 - 230913/70-20134892
LON27104773/9



(b) Transfer of Registered Bonds

A Registered Bond may be transferred upon the sdereof the relevant Individual
Bond Certificate, together with the form of tramsémdorsed on it duly completed and
executed, at the specified office of any Transfge®t or the Registrar. However, a
Registered Bond may not be transferred unlessh@)principal amount of Registered
Bonds proposed to be transferred and (ii) the pradcamount of the balance of
Registered Bonds to be retained by the relevanstesor are, in each case, Specified
Denominations. In the case of a transfer of paly oha holding of Registered Bonds
represented by an Individual Bond Certificate, avradividual Bond Certificate in
respect of the balance not transferred will be adsto the transferor within three
business days (in the place of the specified officihe Transfer Agent or the Registrar)
of receipt of such form of transfer.

(© Delivery of New Individual Bond Certificates

Each new Individual Bond Certificate to be issug@mu exchange of Bearer Bonds or
transfer of Registered Bonds will, within three im@ss days (in the place of the
specified office of the Transfer Agent or the Regi9 of receipt of such request for
exchange or form of transfer, be available for\@del at the specified office of the
Transfer Agent or the Registrar stipulated in #nguest for exchange or form of transfer,
or be mailed at the risk of the Bondholder entitiedhe Individual Bond Certificate to
such address as may be specified in such requeskébange or form of transfer. For
these purposes, a form of transfer or requestdtinange received by the Registrar after
the Record Date (as defined below) in respect of payment due in respect of
Registered Bonds shall be deemed not to be eftdgtneceived by the Registrar until
the business day (as defined below) following the date for such payment.

(d) Exchange at the Expense of Transferor Bondholder

Registration of Bonds on exchange or transfer bal effected at the expense of the
transferor Bondholder by or on behalf of the Isstiee Transfer Agent or the Registrar,
and upon payment of (or the giving of such indeynais the Transfer Agent or the

Registrar may require in respect of) any tax oeotovernmental charges which may be
imposed in relation to it.

(e) Closed Periods

No transfer of a Registered Bond may be registeredmay any exchange of a Bearer
Bond for a Registered Bond occur during the pedabd5 days ending on the due date
for any payment of principal, interest, Interest &umt (as defined below) or
Redemption Amount (as defined below) on that Bond.

® Regulations Concerning the Transfer of Registeredrigls

All transfers of Registered Bonds and entries anRlegister are subject to the detailed
regulations concerning the transfer of Registerexhd® scheduled to the Agency
Agreement. The regulations may be changed by $haelr with the prior written

approval of the Principal Paying Agent, the BondsEee and the Registrar. A copy of
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the current regulations will be mailed (free of & by the Registrar to any Bondholder
who requests in writing a copy of such regulations.

3. Status of Bonds, Financial Guarantee and BAA Bond Garantee
(@) Status of Class A Bonds

This Condition 3(a) is applicable only in relatimnBonds which are specified as being a
Sub-Class of Class A Bonds.

The Class A Bonds, Class A Coupons, Class A TamasClass A Receipts (if any) are
direct and unconditional obligations of the Issue secured in the manner described in
Condition 4 (Security, Priority and Relationshipgthwissuer Secured Creditors) and rank
pari passu without any preference among themsel@sever, the Class A Unwrapped
Bonds will not have the benefit of any Financiala@antee.

(b) Status of Class B Bonds

This Condition 3(b) is applicable only in relatitmBonds which are specified as being a
Sub-Class of Class B Bonds.

The Class B Bonds, Class B Coupons, Class B Talnd<Class B Receipts (if any) are

direct and unconditional obligations of the Issue secured in the manner described in
Condition 4 (Security, Priority and Relationshiptlwilssuer Secured Creditors), are

subordinated to the Class A Bonds, Class A CoupGless A Receipts and Class A

Talons (if any) and rank pari passu without anyfigyence among themselves. However,
the Class B Unwrapped Bonds will not have the bepnéany Financial Guarantee.

(© Financial Guarantee Issued by a Relevant Financi@uarantor

This Condition 3(c) is applicable only in relatimBonds which are specified as being a
Sub-Class of Wrapped Bonds.

Each Sub-Class of Wrapped Bonds will have the liteoleé Financial Guarantee issued
by a Relevant Financial Guarantor, issued purstaat guarantee and reimbursement
deed between, amongst others, the Issuer and theaReFinancial Guarantor dated on
or before the relevant Issue Date (as defined bhetdwuch Bonds (theG&R Deed”).
Under the relevant Financial Guarantee, the Retev&imancial Guarantor
unconditionally and irrevocably agrees to pay te Bond Trustee all sums due and
payable but unpaid by the Issuer in respect of dided interest and payment of
principal (but excluding FG Excepted Amounts) orlsMWrapped Bonds, all as more
particularly described in the relevant Financiab@untee.

The terms of the relevant Financial Guarantee piwhat amounts of principal on any
such Bonds which have become immediately due aydhpa (whether by virtue of

acceleration, prepayment or otherwise) other tharthe relevant Payment Date (as
defined under the relevant Financial Guarantee) mok be treated as Guaranteed
Amounts (as defined in the relevant Financial Goia) which are Due for Payment (as
defined in the relevant Financial Guarantee) uritier relevant Financial Guarantee
unless the Relevant Financial Guarantor in its dideretion elects so to do by notice in
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writing to the Bond Trustee. A Relevant Financiala@antor may elect to accelerate
payments due under its Financial Guarantee indiuartially. All payments made by

the Relevant Financial Guarantor under its relev@nancial Guarantee in respect of
partial acceleration shall be applied (i) to pag thterest (as defined in the relevant
Financial Guarantee) accrued but unpaid on thecipah (as defined in the relevant

Financial Guarantee) of such part of the acceldrpi®yment and (i) to reduce the
Principal (as defined in the relevant Financial angee) (or, in the case of Wrapped
Bonds repayable in instalments, each principalyemmt instalment on a pro rata basis
with a corresponding reduction of each amount efltiterest (as stated in the relevant
Financial Guarantee)) outstanding under the releSab-Classes of Wrapped Bonds. If
no such election is made, the Relevant Financiar&uor will continue to be liable to

make payments in respect of the Bonds pursuathetodievant Financial Guarantee on
the dates on which such payments would have begnred to be made if such amounts
had not become immediately due and payable.

To the extent that the early redemption price of Bonds exceeds the aggregate of the
Principal Amount Outstanding of and any accruecriggt outstanding on any such
Bonds to be redeemed (each as adjusted for indexatiaccordance with Condition
7.1(a) U.K. Retail Price Index — Application of the IndBatio) or Condition 7.2(a)
(HICP — Application of the Index Rajioif applicable), payment of such early
redemption price will to that extent, not be guaeed by the Relevant Financial
Guarantor under its relevant Financial Guarantee.

(d) Status of Financial Guarantee

This Condition 3(d) is applicable only in relatitmBonds which are specified as being a
Sub-Class of Wrapped Bonds.

The relevant Financial Guarantee provided by aReleFinancial Guarantor in respect
of the Bonds will constitute a direct, unsecuredigattion of such Relevant Financial
Guarantor which will rank at leagtari passuwith all other unsecured obligations of
such Relevant Financial Guarantor, save for sudiyaiibns as may be preferred by
provisions of law that are both mandatory and ofegal application.

(e) BAA Bond Guarantee issued by the Bond Guarantor

This Condition 3(e) is applicable only in relatimnBonds which are specified as being a
Sub-Class of BAA Guaranteed Bonds.

Each Sub-Class of BAA Guaranteed Bonds will be gnimed by the Bond Guarantor
issued pursuant to a bond guarantee dated on oreb#fe Initial Issue Date of such
Bonds (the BAA Bond Guarante€’). Under the relevant BAA Bond Guarantee, the
Bond Guarantor unconditionally and irrevocably &gréo pay to the Bond Trustee all
sums due and payable but unpaid by the Issuersipece of scheduled interest and
payment of principal on such BAA Guaranteed Bomdisas more particularly described
in the BAA Bond Guarantee.

® Status of BAA Bond Guarantee
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This Condition 3(f) is applicable only in relatiom Bonds which are specified as being a
Sub-Class of BAA Guaranteed Bonds.

Each BAA Bond Guarantee provided by the Bond Guaran respect of the Bonds will
constitute a direct, unsecured obligation of thed@&uarantor which will rank at least
pari passu with all other unsecured obligationghaf Bond Guarantor, save for such
obligations as may be preferred by provisions ef that are both mandatory and of
general application.

(9) Bond Trustee not responsible for monitoring compiliee

The Bond Trustee shall not be responsible for monij compliance by the Issuer with

any of its obligations under the Issuer Transadoouments except by means of receipt
of a certificate from the Issuer which will statenong other things, that no Bond Event
of Default is outstanding. The Bond Trustee shallebtitled to rely on such certificates

absolutely. The Bond Trustee is not responsiblerfonitoring compliance by any of the

parties with their respective obligations under Eguer Transaction Documents. The
Bond Trustee may call for and is at liberty to gtcas sufficient evidence a certificate

signed by any one director of the Issuer, the @bdigor any of them) or any other party
to any Issuer Transaction Document to the effeat &imy particular dealing, transaction,

step or thing is in the opinion of the persons adifying suitable or expedient or as to

any other fact or matter upon which the Bond Trustey require to be satisfied. The
Bond Trustee is in no way bound to call for furtlestdence or be responsible for any
loss that may be occasioned by acting on any sedificate although the same may

contain some error or is not authentic. The Bondstee is entitled to rely upon any

certificate believed by it to be genuine and wit be liable for so acting.

4. Security, Priority and Relationship with Issuer Seared Creditors
(@) Security

As continuing security for the payment or dischaojehe Issuer Secured Liabilities
(including all monies payable in respect of the @8mnCoupons and Receipts and
otherwise under the Bond Trust Deed, the Issued@&€harge and any deed or other
document executed in accordance with the Bond TDesd or Issuer Deed of Charge
and expressed to be supplemental to the Bond Deestl or Issuer Deed of Charge (as
applicable) (the Trust Documents’) (including the remuneration, expenses and other
claims of the Bond Trustee and any Receiver apedininder the Issuer Deed of
Charge)), the Issuer has entered in to the Issweddf Charge to create as far as
permitted by and subject to compliance with anyliapple law, the following security
(the “Issuer Security’) in favour of the Bond Trustee for itself and wast for the other
Issuer Secured Creditors:

0) an assignment by way of first fixed security of 8enefit of the Issuer under
the Finance Documents to which it is a party;

(ii) an assignment by way of first fixed security of 8enefit of the Issuer under
each Issuer Transaction Document (other than thst Documents);
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(i) a first fixed charge of the Benefit of the bank@auts (other than any Liquidity
Standby Account (thel§suer Accounts)) and any bank or other accounts in
which the Issuer may at any time have or acquiyeBamefit;

(iv) a first fixed charge of the Benefit of each AutBed Investment of the Issuer;
and
W) a floating charge over the whole of the Issuerdeutaking, assets, property and

rights whatsoever and wheresoever situated, preshtfuture, including the
Issuer's uncalled capital.

All Bonds issued by the Issuer under the Programitieshare in the Issuer Security
constituted by the Issuer Deed of Charge, uporsahgect to the terms thereof.

(b) Relationship among Bondholders and with other Issugecured Creditors

The Bond Trust Deed contains provisions detailing Bond Trustee's obligations to
consider the interests of Bondholders as regardsisdretions of the Bond Trustee
(except where expressly provided or otherwise reteto in Condition 16 (Bond Trustee
Protections)).

(© Enforceable Security

In the event of the Issuer Security becoming em@bte as provided in the Issuer Deed
of Charge, the Bond Trustee shall, if instructed ibyrespect of the Wrapped Bonds,
each Relevant Financial Guarantor (or following thezurrence of an FG Event of
Default, the holders of the Most Senior Class ofjfred Bonds then outstanding) and in
respect of the Unwrapped Bonds, the holders ofMbst Senior Class of Unwrapped
Bonds then outstanding, enforce its rights witlpees to the Issuer Security, but without
any liability as to the consequence of such adioth without having regard to the effect
thereof on, or being required to account for suctioa to, any particular Bondholder,
provided that the Bond Trustee shall not be obliggdake any action unless it is
indemnified and/or secured to its satisfaction.

(d) Application After Enforcement

After enforcement of the Issuer Security, the Bdndstee shall (to the extent that such
funds are available) use funds standing to theitc#dthe Issuer Accounts to make
payments in accordance with the Issuer Post-Enfoeoe Priority of Payments (as set
out in the Issuer Deed of Charge).

(e) Bond Trustee not liable for security

The Bond Trustee will not be liable for any failutee make the usual investigations or
any investigations which might be made by a segurdider in relation to the property
which is the subject of the Issuer Security, arallsiot be bound to enquire into or be
liable for any defect or failure in the right otléi of the Issuer to the Issuer Security,
whether such defect or failure was known to the Bdmustee or might have been
discovered upon examination or enquiry or whetlagrable of remedy or not, nor will it
have any liability for the enforceability of theslger Security created under the Issuer
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Deed of Charge whether as a result of any failanission or defect in registering or
filing or otherwise protecting or perfecting sudsuer Security or otherwise. The Bond
Trustee shall have no responsibility for the vadfiany such Issuer Security.

5. Issuer Covenants

So long as any of the Bonds remain outstandinglstheer has agreed to comply with the
covenants as set out in schedule 2 of the Bond Dersd.

The Bond Trustee shall be entitled to rely absbjube a certificate of any director of
the Issuer in relation to any matter relating tehsiwovenants and to accept without
liability any such certificate as sufficient evidenof the relevant fact or matter stated in
such certificate.

6. Interest and other Calculations
(@) Interest Rate and Accrual

Each Bond (unless specified in the relevant Finains to be a Zero Coupon Bond)

bears interest on its Principal Amount Outstandasgdefined below (or as otherwise

specified in the relevant Final Terms) from theetiest Commencement Date (as defined
below) at the Interest Rate (as defined below)hsmterest being payable in arrear

(unless otherwise specified in the relevant Finadns) on each Interest Payment Date
(as defined below).

Interest will cease to accrue on each Bond (aifiéncase of the redemption of part only
of a Bond, that part only of such Bond) on the dage for redemption unless, upon due
presentation, payment of principal is improperhythiield or refused, in which event

interest will continue to accrue (both before aftdrgudgment) at the Interest Rate that
would otherwise apply in respect of unpaid amowmtsuch Bonds at such time to the
Bond Relevant Date (as defined in Condition &@finitions).

In the case of interest on Class B Unwrapped Bamdlg if, on any Interest Payment
Date, prior to the delivery of a Bond Enforcemerttibe, there are insufficient funds
available to the Issuer in accordance with the iagple Issuer Priority of Payments
(after taking into account any amounts availablebto drawn under any Liquidity
Facility) to pay such accrued interest, the Issui@bility to pay such accrued interest
will be treated as not having fallen due and wdl deferred until the earliest of: (i) the
next following Interest Payment Date on which tesuer has, in accordance with the
cash management provisions of the Issuer Cash Mamag Agreement, sufficient
funds available to pay such deferred amounts (thiefu any interest accrued thereon);
(ii) the date on which the Senior Debt has beed pafull; and (iii) the date on which a
Bond Enforcement Notice has been delivered. Inteng accrue on such deferred
interest at the rate otherwise payable on unpaittipal of such Class B Unwrapped
Bonds at such time.

If any Maximum Interest Rate or Minimum Interestt®#s specified in the relevant
Final Terms, then the Interest Rate shall in noebe greater than the maximum or be
less than the minimum so specified, as the casebmay
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(b) Business Day Convention

If any date referred to in these Conditions orrélevant Final Terms is specified to be
subject to adjustment in accordance with a Busireay convention and would

otherwise fall on a day which is not a Business @&y defined below), then if the
Business Day Convention specified in the relevamilFTerms is:

0) the “Following Business Day Conventioh such date shall be postponed to the
next day which is a Business Day;

(ii) the “Modified Following Business Day Conventiofy such date shall be
postponed to the next day which is a Business Ddgsa it would thereby fall
into the next calendar month, in which event suate ghall be brought forward
to the immediately preceding Business Day; or

(i) the “Preceding Business Day Conventidnsuch date shall be brought forward
to the immediately preceding Business Day.

(© Floating Rate Bonds

This Condition 6(c) is applicable only if the redex Final Terms specify the Bonds as
Floating Rate Bonds.

If “ Screen Rate Determinatiofiis specified in the relevant Final Terms as treenmer

in which the Interest Rate(s) is/are to be deteedhirthe Interest Rate applicable to the
Bonds for each Interest Period will be determingdh® Agent Bank (or the Calculation
Agent, if applicable) on the following basis:

0) if the Page (as defined below) displays a rate lwiica composite quotation or
customarily supplied by one entity, the Agent Bémkthe Calculation Agent, if
applicable) will determine the Relevant Rate (afindd in Condition 6(i)
(Definitions));

(ii) in any other case, the Agent Bank (or the Calautafigent, if applicable) will
determine the arithmetic mean of the Relevant R@sslefined below) which
appear on the Page as of the Relevant Time (asedelielow) on the relevant
Interest Determination Date;

(iif) if, in the case of (i) above, such rate does npeapon that Page or, in the case
of (ii) above, fewer than two such rates appeathah Page or if, in either case,
the Page is unavailable, the Agent Bank (or the@ation Agent, if applicable)
will:

(A) request the principal Relevant Financial Centraceffof each of the
Reference Banks (as defined in Condition @pigfinitiong) to provide a
guotation of the Relevant Rate at approximatelyRktevant Time on the
relevant Interest Determination Date to prime bamkshe Relevant
Financial Centre (as defined below) interbank ma(ke if appropriate,
money market) in an amount that is representatve fsingle transaction
in that market at that time; and
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(B) determine the arithmetic mean of such quotationd; a

(iv) if fewer than two such quotations are provided eguested in Condition
6(c)(iii), the Agent Bank (or the Calculation Ageifitapplicable) will determine
the arithmetic mean of the rates (being the ra¢esest to the Relevant Rate as
determined by the Agent Bank (or the Calculatiorertg if applicable)) quoted
by the Reference Banks at approximately 11:00 @aral time in the Relevant
Financial Centre of the Relevant Currency) on thdevant Interest
Determination Date (as defined in Condition 6@kf{initiong) for loans in the
Relevant Currency to leading European banks fagreog equal to the relevant
Interest Period and in the Representative Amowsidé&dined in Condition 6(i)
(Definitiony),

and the Interest Rate for such Interest Period blealhe sum of the rate or (as the case
may be) the arithmetic mean so determined andd@apry Interest Period that ends
before the Scheduled Redemption Date, the Margih(Bpfor any Interest Period that
ends on or after the Scheduled Redemption DatelM#rgin and the Step-Up Floating
Fee Rate. However, if the Agent Bank or the Calkooih Agent (as applicable) is unable
to determine a rate or (as the case may be) @gmwatic mean in accordance with the
above provisions in relation to any Interest Peritn@ Interest Rate applicable to the
Bonds during such Interest Period will be the sdrthe Margin and the rate or (as the
case may be) the arithmetic mean last determineelation to the Bonds in respect of a
preceding Interest Period.

If “ISDA Determination” is specified in the relevant Final Terms as thanmer in
which the Interest Rate(s) is/are to be determittesl Interest Rate(s) applicable to the
Bonds for each Interest Period will be the sumhef SDA Rate and (a) for any Interest
Period that ends before the Scheduled Redemptide, Bfze Margin and (b) for any
Interest Period that ends on or after the Schedréstemption Date, the Margin and the
Step-Up Floating Fee Rate whel&DA Rate” in relation to any Interest Period means
a rate equal to the Floating Rate (as defined enIBDA Definitions) that would be
determined by the Agent Bank (or the Calculatioretyif applicable) under an interest
rate swap transaction if the Agent Bank (or thecGlation Agent, if applicable) were
acting as calculation agent for that interest satap transaction under the terms of an
agreement incorporating the ISDA Definitions andemwhich:

0) the Floating Rate Option (as defined in the ISDAiRMons) is as specified in
the relevant Final Terms;

(ii) the Designated Maturity (as defined in the ISDA iDiebns) is the Specified
Duration (as defined in Condition 6(i) (Definitigjisand

(i) the relevant Reset Date (as defined in the ISDAr&nNs) is either (1) if the
relevant Floating Rate Option is based on LIBORafa@urrency, the first day of
that Interest Period, (2) if the relevant FloatiRgte Option is based on
EURIBOR, the first day of that Interest Period 8) (n any other case, as
specified in the relevant Final Terms.

(d) Fixed Rate Bonds
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This Condition 6(d) is applicable only if the redet Final Terms specify the Bonds as
Fixed Rate Bonds.

Subject to the next paragraph, the Interest Ratécaple to the Bonds for each Interest
Period will be the rate specified in the relevaimaFTerms.

The Interest Rate applicable to the Bonds for éatdrest Period from (and including)
the Scheduled Redemption Date will be a floating exjual to the sum of (a) the rate
determined in accordance with Condition 6(E)oating Rate Bongsif that Condition
otherwise applied and (b) the Step-Up Fixed Fee.Rat

(e) Indexed Bonds

This Condition 6(e) is applicable only if the redew Final Terms specify the Bonds as
Indexed Bonds.

Payments of principal on, and the interest paymbtespect of, the Bonds will be subject
to adjustment for indexation and to the extentagtin Condition 7.1(a)y.K. Retail
Price Index — Application of the Index Ratar Condition 7.2(a)HICP — Application of
the Index Ratig)as applicable.

Subject to the next paragraph, the Interest Ratécaple to the Bonds for each Interest
Period will be the rate specified in the relevaimaFTerms.

The Interest Rate applicable to the Bonds for éatdrest Period from (and including)
the Scheduled Redemption Date will be a floating requal to the sum of (a) the
arithmetic mean rate determined in accordance wWitmdition 6(c) Floating Rate
Bondgy if that Condition otherwise applied and (b) thefBUp Fixed Fee Rate.

® Rounding

For the purposes of any calculations required @mnisuo these Conditions (unless
otherwise specified):

0) all percentages resulting from such calculatiorisbe rounded, if necessary, to
the nearest one hundred-thousandth of a percepiaige (with halves being
rounded up);

(ii) all figures will be rounded to seven significangures (with halves being
rounded up); and

(i) all currency amounts which fall due and payabld beal rounded to the nearest
unit of such currency (with halves being roundefl &pr these purposes, “unit”
means, with respect to any currency other than, ¢beolowest amount of such
currency which is available as legal tender indbentry of such currency and,
with respect to euro, means 0.01 euro.

(9) Calculations

The amount of interest payable in respect of angdBior each Interest Period shall be
calculated by applying the Interest Rate to thec@ation Amount, multiplying the
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product by the relevant Day Count Fraction, rougdime resulting figure to the nearest
sub-unit of the Specified Currency (half a sub-ubéing rounded upwards) and
multiplying such rounded figure by a fraction eqt@lthe Specified Denomination of
such Bond divided by the Calculation Amount (asirgef in Condition 6(i)
(Definitiong) and, in the case of Indexed Bonds only, adjusiedording to the
indexation set out in Condition 7.1(4).K. Retail Price Index — Application of the Index
Ratig) or Condition 7.2(a)HICP — Application of the Index Raticds applicable, unless
an Interest Amount is specified in respect of spietiod in the relevant Final Terms, in
which case the amount of interest payable in réspkesuch Bond for such Interest
Period will equal such Interest Amount.

(h) Determination and Publication of Interest Rates, threst Amounts,
Redemption Amounts and Instalment Amounts

As soon as practicable after the Relevant Timeamh énterest Determination Date or
such other time on such date as the Agent BanthéCalculation Agent, if applicable)
may be required to calculate any Redemption Amounthe amount of an instalment of
scheduled principal (anlristalment Amount”), obtain any quote or make any
determination or calculation, the Agent Bank (oe tBalculation Agent, if applicable)
will determine the Interest Rate and calculate #meount of interest payable (the
“Interest Amounts”) in respect of each Specified Denomination of 8®rfor the
relevant Interest Period (including, for the avoida of doubt any applicable Index Ratio
to be calculated in accordance with Condition 7.1(@.K. Retail Price Index —
Application of the Index Raficor Condition 7.2(a) HICP — Application of the Index
Ratio), as applicable, calculate the Redemption Amouninstalment Amount, obtain
such quote or make such determination or calculatis the case may be, and cause the
Interest Rate and the Interest Amounts for eaatrést Period and the relevant Interest
Payment Date and, if required to be calculated, Reelemption Amount, Principal
Amount Outstanding or any Instalment Amount to béfied to, in the case of Bearer
Bonds, the Paying Agents or in the case of RegdtBonds, the Registrar, and, in each
case, the Bond Trustee, the Issuer, the Bondholdetdhe Stock Exchange as soon as
possible after its determination but in no evetarlghan (i) (in case of notification to the
Stock Exchange by which the relevant Bonds have bigen admitted to listing, trading
and/or quotation) the commencement of the relel@stest Period, if determined prior
to such time, in the case of an Interest Rate ataldst Amount, or (ii) in all other cases,
the fourth Business Day after such determinatidre Thterest Amounts and the Interest
Payment Date so published may subsequently be aued appropriate alternative
arrangements made by way of adjustment) withoutaah the event of an extension or
shortening of the Interest Period. Any such amemdmal be promptly notified to each
stock exchange or other relevant authority on whighrelevant Sub-Class or Class of
Bonds are for the time being listed or by whichythave been admitted to listing, to the
Principal Paying Agent, the Bond Trustee and to Bloadholders in accordance with
Condition 17 Noticeg. If the Bonds become due and payable under CGondit1l
(Events of Defaulf the accrued interest and the Interest Rate payabrespect of the
Bonds shall nevertheless continue to be calculasegreviously provided in accordance
with this Condition but no publication of the Intst Rate or the Interest Amount so
calculated need be made unless otherwise requisecthb Bond Trustee. The
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determination of each Interest Rate, Interest ArmowRedemption Amount and
Instalment Amount, the obtaining of each quote tlwedmaking of each determination or
calculation by the Agent Bank (or the Calculatiogeft, if applicable) or, as the case
may be, the Bond Trustee pursuant to this Cond&ian Condition 7 Ihdexatior), shall
(in the absence of manifest error) be final andlioig upon all parties.

() Definitions

In these Conditions, unless the context otherwespiires, the following defined terms
shall have the meanings set out below.

“Business Day means:

@) in relation to any sum payable in euro, a TARGETI&maent Day and a day on
which commercial banks and foreign exchange marlggile payments
generally in London and each (if any) additionay @r cities specified as the
Relevant Financial Centre in the relevant Finaimsrand

(ii) in relation to any sum payable in a currency othen euro, a day on which
commercial banks and foreign exchange marketsesgttyments generally in
London, in the principal financial centre of thel®&ant Currency (which in the
case of a payment in U.S. Dollars shall be New Yahd in each (if any)
additional city or cities specified as the Releva&ihancial Centre in the
relevant Final Terms,

provided that when "Business Day" is used intieiato (a) a payment of principal or

interest that will ultimately be used to make amayt on any Wrapped Bond or (b) any
notice delivered in connection with such a paymarday will only be a Business Day if

it is also a business day (howsoever defined)Hergurposes of the relevant Financial
Guarantee.

“Bond Relevant Daté means, in respect of any Class, Sub-Class orchearof the
Bonds, the earlier of (a) the date on which all antse in respect of the Bonds have been
paid, and (b) five days after the date on whictoalihe Principal Amount Outstanding
(adjusted in the case of Indexed Bonds in accomgavith Condition 7.1(a)y.K. Retalil
Price Index — Application of the Index Ratar Condition 7.2(a)HICP — Application of
the Index Ratiy as applicable) has been received by the PrihBipging Agent or the
Registrar, as the case may be, and notice to fiteet éas been given to the Bondholders
in accordance with Condition 1R ¢tices;

“Calculation Amount” means the amount specified as such in the retdviaal Terms;

“Day Count Fraction” means, in respect of the calculation of an amainnhterest on
any Bond for any period of time (whether or not gtgnting an Interest Period, the
“Calculation Period”):

(i) if “ Actual/Actual (ICMA) " is specified:

(A) if the Calculation Period is equal to or shortearttthe Determination
Period during which it falls, the number of dayghe Calculation Period
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where:

divided by the product of (x) the number of daysucth Determination
Period and (y) the number of Determination Periodamally ending in
any year; and

(B) if the Calculation Period is longer than one Deteaation Period, the sum
of;

(x) the number of days in such Calculation Periallirfg in the
Determination Period in which it begins dividedthg product
of (1) the number of days in such Determinatiorid®eand (2)
the number of Determination Periods normally endmgny
year; and

) the number of days in such Calculation Periallirfg in the
next Determination Period divided by the product(df the
number of days in such Determination Period and t(i&
number of Determination Periods normally endingmy year,

“Determination Period” means the period from and including a DetermoratDate in
any year but excluding the next Determination Datel

“Determination Dat€’ means the date specified as such hereon or, fie g so
specified, the Interest Payment Date;

@

(ii)

(iii)

(iv)

UK/1328963/20
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if “ Actual/365" or “Actual/Actual” is specified, the actual number of days in
the Calculation Period divided by 365 (or, if angrgion of that Calculation
Period falls in a leap year, the sum of (1) theualchumber of days in that
portion of the Calculation Period falling in a leggar divided by 366, and (2)
the actual number of days in that portion of théc@ation Period falling in a
non-leap year divided by 365);

if “Actual/365 (Fixed) is specified, the actual number of days in the
Calculation Period divided by 365;

if “ Actual/360" is specified, the actual number of days in thécGation Period
divided by 360;

if *30/360, “360/360 or “Bond Basis is specified, the number of days in the
Calculation Period divided by 360 (the number ofjsl#o be calculated on the
basis of a year of 360 days with 12 30 day monihteés (1) the last day of the
Calculation Period is the 31st day of a month hatfirst day of the Calculation

Period is a day other than the 30th or 31st of atlhpan which case the month
that includes that last day shall not be considéoeble shortened to a 30 day
month, or (2) the last day of the Calculation Petibthe last day of the month
of February, in which case the month of Februaslisiot be considered to be
lengthened to a 30 day month));
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(v) if “30E/360 or “Eurobond Basis is specified, the number of days in the
Calculation Period divided by 360 (the number ofjsl#o be calculated on the
basis of a year of 360 days with 12 30 day momitbout regard to the date of
the first day or last day of the Calculation Penimdess, in the case of the final
Calculation Period, the last day of such periothes last day of the month of
February, in which case the month of February shaillbe considered to be
lengthened to a 30 day month);

(vi) if “ Actual/Actual Canadian Compound Method' is specified, whenever it is
necessary to compute any amount of accrued intieresspect of the Bonds for
a period of less than one full year, other thameispect of any regular semi-
annual interest payments, such interest will beuated on the basis of the
actual number of days in the Calculation Period agdar of 365 days;

(vii) if “ Australian Bond Basis' is specified, one divided by the number of Ingtre
Payment Dates in each twelve month period.

“euro” means the lawful currency of the Participatingrvber States;

“Interest Commencement Daté means the Issue Date or such other date as may be
specified in the relevant Final Terms;

“Interest Determination Daté’ means, with respect to an Interest Rate and tandst
Period, the date specified as such in the relelvanal Terms or, if none is so specified,
the day falling two Business Days in London primtiie first day of such Interest Period
(or if the specified currency is sterling the fidgty of such Interest Period) (as adjusted
in accordance with any Business Day Conventiond@med above) specified in the
relevant Final Terms);

“Interest Payment Daté means the date(s) specified as such in the retekmal
Terms;

“Interest Period” means the period beginning on (and including) timeerest
Commencement Date and ending on (but excludingjitstelnterest Payment Date and
each successive period beginning on (and includang)interest Payment Date and
ending on (but excluding) the next succeeding &#ePayment Date;

“Interest Rate’” means the rate of interest payable from timeirzetin respect of the
Bonds and which is either specified as such incalculated in accordance with the
provisions of, these Conditions and/or the relev&@nal Terms;

“ISDA Definitions” means the 2006 ISDA Definitions (as amended godated as at
the date of issue of the first Tranche of Bondshefrelevant Sub-Class as published by
the International Swaps and Derivatives Associatioc);

“Issue Daté means the date specified as such in the reldvimal Terms;

“Margin” means the rate per annum (expressed as a peageisigecified as such in the
relevant Final Terms;
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“Maturity Date ” means the date specified in the relevant FinahiBeas the final date
on which the principal amount of the Bond is dud payable;

“Pagé means such page, section, caption, column orrofet of a particular
information service (including the Reuters Monep@®ervice (“Reuters”)) as may be
specified in the relevant Final Terms, or such oihege, section, caption, column or
other part as may replace the same on that infasmatervice or on such other
information service, in each case as may be noetnby the person or organisation
providing or sponsoring the information appearihgre for the purpose of displaying
comparable rates or prices;

“Participating Member State” means a Member State of the European Union which
adopts the euro as its lawful currency in accordan¢h the Treaty establishing the
European Communities (as amended), datticipating Member States' means all of
them;

“Principal Amount Outstanding” means, in relation to a Bond, Sub-Class or Cltss,
original face value thereof less any repaymentrofcgpal made to the Holder(s) thereof
in respect of such Bond, Sub-Class or Class pravitlat, with respect to Zero Coupon
Bonds, where the Principal Amount Outstanding ofthe®8ond is required to be
calculated on any date other than the ScheduleérRgiibn Date it shall be calculated
in accordance with the following formula:

The original face value thereof * (1 + Accrual g N
Where:

N = number of years between the Issue Date and &be ah which the relevant
calculation is required to be made; and

“Accrual Yield” shall have the meaning specified as such in¢f®vant Final Terms.

Where such calculation is to be made for a peribethvis not a whole number of years,
the calculation in respect of the period of lesmnth full year shall be made on the basis
of such Day Count Fraction as may be specifiechéRinal Terms for the purposes of
the definition of “Principal Amount Outstanding”,af none is so specified, a Day Count
Fraction of 30/360;

“Redemption Amount’ means the amount provided under Condition 8@ptional
Redemptio)) unless otherwise specified in the relevant Fireaims;

“Reference Banks means the institutions specified as such oroife four major banks

selected by the Agent Bank (or the Calculation Agénapplicable) in the interbank

market (or, if appropriate, money market) whichmsst closely connected with the
Relevant Rate as determined by the Agent Bankh@Calculation Agent, if applicable),
on behalf of the Issuer, in its sole and absoligerdtion;

“Relevant Currency’ means the currency specified as such or, if nerspecified, the
currency in which the Bonds are denominated;
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“Relevant Financial Centré means, with respect to any Bond, the financiahtie
specified as such in the relevant Final Terms fonone is so specified, the financial
centre with which the Relevant Rate is most clossignected as determined by the
Agent Bank (or the Calculation Agent, if applicable

“Relevant Raté means the offered rate for a Representative Amatirihe Relevant
Currency for a period (if applicable) equal to Bgecified Duration (or such other rate
as shall be specified in the relevant Final Terms);

“Relevant Time& means, with respect to any Interest Determinabarte, the local time

in the Relevant Financial Centre specified in tekevant Final Terms or, if none is
specified, the local time in the Relevant Finan@antre at which it is customary to
determine bid and offered rates in respect of depas the Relevant Currency in the
interbank market in the Relevant Financial Centre;

“Representative Amount means, with respect to any rate to be determimedan
Interest Determination Date, the amount specifiethé relevant Final Terms as such or,
if none is specified, an amount that is represagafior a single transaction in the
relevant market at the time;

“Scheduled Redemption Daté has the meaning given to it in the applicableaFin
Terms;

“Specified Duration” means, with respect to any Floating Rate (asnéefin the ISDA
Definitions) to be determined on an Interest Deteation Date, the period or duration
specified as such in the relevant Final Terms fonone is specified, a period of time
equal to the relative Interest Period;

“Step-Up Fixed Fee Raté means the rate per annum (expressed as a peyegnta
specified as such in the relevant Final Termsfar isuch rate is specified, zero;

“Step-Up Floating Fee Raté means the rate per annum (expressed as a peagegnta
specified as such in the relevant Final Termsfar isuch rate is specified, zero;

“sub-unit” means in the case of any currency, the lowestuastnof such currency that
was available as legal tender in the country ohsucrency;

“TARGET Settlement Day’ means any day on which the TARGET system is oped,;

“TARGET systent means the Trans-European Automated Real-Time Gsestlement
Express Transfer system (TARGET or TARGET?2).

0)] Agent Bank, Calculation Agent and Reference Banks

The Issuer will procure that there shall at alleésrbe an Agent Bank (and a Calculation
Agent, if applicable) and four Reference Banksdebltby the Issuer acting through the
Agent Bank (or the Calculation Agent, if applicgbMith offices in the Relevant
Financial Centre if provision is made for them Iese Conditions applicable to this
Bond and for so long as it is outstanding. If angfdRence Bank (acting through its
relevant office) is unable or unwilling to contintee act as a Reference Bank, then the
Issuer acting through the Agent Bank (or the Calooh Agent, if applicable) will select
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another Reference Bank with an office in the RatéWanancial Centre to act as such in
its place. If the Agent Bank (or the Calculationefg if applicable) is unable or
unwilling to act as such or if the Agent Bank (betCalculation Agent, if applicable)
fails duly to establish the Interest Rate for amyeidest Period or to calculate the Interest
Amounts or any other requirements, the Issuer aflpoint (with the prior written
consent of the Bond Trustee) a successor to acsin its place. The Agent Bank may
not resign its duties without a successor havirentegpointed as aforesaid.

(k) Determination or Calculation by Bond Trustee

If the Agent Bank (or the Calculation Agent, if dippble) does not at any time for any
reason determine any Interest Rate, Interest Amdr@demption Amount, Instalment
Amount or any other amount to be determined orutated by it, the Bond Trustee shall
(without liability for so doing) determine such émest Rate, Interest Amount,
Redemption Amount, Instalment Amount or other ani@maforesaid at such rate or in
such amount as in its absolute discretion (havegard as it shall think fit to the
procedures described above, but subject to thestefmhe Bond Trust Deed) it shall
deem fair and reasonable in all the circumstancesubject as aforesaid, apply the
foregoing provisions of this Condition, with anynsequential amendments, to the extent
that, in its sole opinion, it can do so and inadier respects it shall do so in such manner
as it shall, in its absolute discretion, deem #&and reasonable in the circumstances, and
each such determination or calculation shall bergekto have been made by the Agent
Bank (or the Calculation Agent, if applicable).

() Certificates to be final

All certificates, communications, opinions, detamations, calculations, quotations and
decisions given, expressed, made or obtained ferptirposes of the provisions of

Condition 6 [nterest and Other Calculatiopsvhether by the Principal Paying Agent or
the Agent Bank (or the Calculation Agent, if apabte) shall (in the absence of wilful

default, gross negligence, bad faith or manifesbrgbe binding on the Issuer, each
Obligor, the Agent Bank, the Bond Trustee, the ¢pial Paying Agent, the other Agents

and all Bondholders, Receiptholders and Couponm®lded (in the absence as
aforesaid) no liability to the Issuer, the Obligatse Bond Trustee, the Bondholders, the
Receiptholders or the Couponholders shall attackhéoPrincipal Paying Agent, the

Agent Bank or, if applicable, the Calculation Agémtconnection with the exercise or

non-exercise by it of its powers, duties and disons pursuant to such provisions.

7. Indexation

This Condition 7 is applicable only if the relevafinal Terms specify the Bonds as
Indexed Bonds.

7.1 U.K. Retail Price Index

Where U.K. Retail Price Index is specified as theelx or Index Figure (each as defined
below) in the relevant Final Terms, this Conditibd will apply. For the purposes of

this Condition 7.1, unless the context otherwisguires, the following defined terms

shall have the following meanings:
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“affiliate” means in relation to any person, any entity caled, directly or indirectly,
by that person, any entity that controls directtyirairectly, that person or any entity,
directly or indirectly under common control withathperson and, for this purpose,
“control” means control as defined in the Comparies

“Base Index Figuré means (subject to Condition 7(b)(i{Cltange in bagg the base
index figure as specified in the relevant Finalimgy

“Index” or “Index Figure” means, subject as provided in Condition 7(b)dh&nge in
basg, the UK Retail Price Index (RPI) (for all itemsiiblished by the Central Statistical
Office and available to view awww.statistics.gov.ukJanuary 1987 = 100) or any
comparable index which may replace the UK RetaitdPindex for the purpose of
calculating the amount payable on repayment oRi&ierence Gilt. Any reference to the
Index Figure:

@) if paragraph (i) of this definition is specified ‘@gpplicable” in the Final Terms,
applicable to a particular month shall, subjecpesvided in Condition 7.1(b)
(Changes in Circumstances Affecting the Indemd 7.1(d) Cessation of or
Fundamental Changes to the Injlee construed as a reference to the Index
Figure published in the seventh month prior to tpatticular month and
relating to the month before that of publication;

(ii) applicable to the first calendar day of any morthlls subject as provided in
Condition 7.1(b) Changes in Circumstances Affecting the Indemd 7.1(d)
(Cessation of or Fundamental Changes to the Ipdee construed as a
reference to the Index Figure published in the sécmonth prior to that
particular month and relating to the month beftia of publication; or

(i) applicable to any other day in any month shalljestttas provided in Condition
7.1(b) Changes in Circumstances Affecting the Indmd 7.1(d) Cessation of
or Fundamental Changes to the Injleke calculated by linear interpolation
between (x) the Index Figure applicable to thd fiedendar day of the month in
which the day falls, calculated as specified in-pabagraph (ii) above, and (y)
the Index Figure applicable to the first calenday of the following month,
calculated as specified in sub-paragraph (ii) apawe rounded in accordance
with Condition 6(f) Rounding.

If the Index is replaced, the Issuer will descrilee replacement Index in a
supplementary prospectus;

“Index Ratio” applicable to any day or month, as the case mgynteans the Index
Figure applicable to such day or month, as apgicabvided by the Base Index Figure;

“Limited Index Ratio” means (a) in respect of any month prior to tHevant Issue

Date, the Index Ratio for that month; (b) in respaicany Limited Indexation Month

after the relevant Issue Date, the product of tingted Indexation Factor for that month
and the Limited Index Ratio as previously calculate respect of the month twelve
months prior thereto; and (c) in respect of anyeotionth, the Limited Index Ratio as
previously calculated in respect of the most retémited Indexation Month;
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“Limited Indexation Factor” means, in respect of a Limited Indexation Monitine
ratio of the Index Figure applicable to that modivided by the Index Figure applicable
to the month twelve months prior thereto, providealt (a) if such ratio is greater than
the Maximum Indexation Factor specified in the valg Final Terms, it shall be deemed
to be equal to such Maximum Indexation Factor andif(such ratio is less than the
Minimum Indexation Factor specified in the relevaimal Terms, it shall be deemed to
be equal to such Minimum Indexation Factor;

“Limited Indexation Month” means any month specified in the relevant Finains
for which a Limited Indexation Factor is to be cd#ted;

“Limited Indexed Bonds’ means Indexed Bonds to which a Maximum Indexation
Factor and/or a Minimum Indexation Factor (as dptiin the relevant Final Terms)
applies; and

“Reference Gilt means the Treasury Stock specified as such indlegant Final Terms
for so long as such stock is in issue, and thezeafich issue of index-linked Treasury
Stock determined to be appropriate by a gilt-edgedket maker or other adviser
selected by the Issuer and approved by the Bonstdean fhdexation Adviser”).

(@) Application of the Index Ratio

Each payment of interest and principal in respdcthe Bonds shall be the amount
provided in, or determined in accordance with, ¢h@snditions, multiplied by the Index
Ratio or Limited Index Ratio in the case of Limitediexed Bonds applicable to the day
on which which such payment falls to be made anghded in accordance with
Condition 6(f) (Rounding).

(b) Changes in Circumstances Affecting the Index

0) Change in base: If at any time and from time neetithe Index is changed by
the substitution of a new base therefor, then efitbct from the calendar month
from and including that in which such substituttakes effect (1) the definition
of “Index” and “Index Figure” in Condition 7.1 shall be deemed to refer to the
new date or month in substitution for January 1@87 as the case may be, to
such other date or month as may have been subsititherefor), and (2) the
new Base Index Figure shall be the product of tiem texisting Base Index
Figure and the Index Figure immediately followingck substitution, divided
by the Index Figure immediately prior to such sitbsbn.

(ii) Delay in publication of Index: If the Index Figurelating to any month (the
“relevant month”) which is required to be takeroiaiccount for the purposes of
the determination of the Index Figure for any dateot published on or before
the fourteenth business day before the date onhwduch payment is due (the
“date for payment) (otherwise than because the Index has ceasedeto
published), the Index Figure applicable to thevah month shall be (1) such
substitute index figure (if any) as the Bond Trast®nsiders to have been
published by the United Kingdom Debt Managementic®ffor the Bank of
England, as the case may be, (or such other bodigréged by the UK
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government for such purpose) for the purposesdsixation of payments on the
Reference Gilt or, failing such publication, on ame or more issues of index-
linked Treasury Stock selected by an Indexationigetv(and approved by the
Bond Trustee); or (2) if no such determination iade by such Indexation
Adviser within seven days, the Index Figure lasblighed (or, if later, the
substitute index figure last determined pursuantCandition 7.1(b)(ii)(1))
before the date for payment.

Application of Changes

Where the provisions of Condition 7.1(b)(ip€lay in publication of Indgxapply, the
determination of the Indexation Adviser as to thaelx Figure applicable to the month in
which the date for payment falls shall be conclesand binding. If, an Index Figure
having been applied pursuant to Condition 7.1({§2)j the Index Figure relating to the
relevant month is subsequently published while adBis still outstanding, then:

@

(ii)

(d)
0

(ii)
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in relation to a payment of principal or interestrespect of such Bond other
than upon final redemption of such Bond, the ppatior interest (as the case
may be) next payable after the date of such sulesgcuublication shall be

increased or reduced by an amount equal to (r@spbgtthe shortfall or excess

of the amount of the relevant payment made on #sshof the Index Figure

applicable by virtue of Condition 7.1(b)(ii)(2), loes or above the amount of
the relevant payment that would have been dueifridex Figure subsequently
published had been published on or before the denth business day before
the date for payment; and

in relation to a payment of principal or interegion final redemption, no
subsequent adjustment to amounts paid will be made.

Cessation of or Fundamental Changes to the Index

If (1) the Bond Trustee has been notified by thergBank (or the Calculation
Agent, if applicable) that the Index has ceasduetpublished or (2) any change
is made to the coverage or the basic calculatidghefndex which constitutes a
fundamental change which would, in the opinion leé Bond Trustee acting
solely on the advice of an Indexation Adviser, betenially prejudicial to the
interests of the Bondholders, the Bond Trustee gié written notice of such
occurrence to the Issuer, and the Issuer and thd Brustee together shall seek
to agree for the purpose of the Bonds one or mdjtesaments to the Index or a
substitute index (with or without adjustments) wikie intention that the same
should leave the Issuer and the Bondholders inati@iband no worse position
than they would have been had the Index not cetsd@® published or the
relevant fundamental change not been made.

If the Issuer and the Bond Trustee fail to reacteagent as mentioned above
within 20 business days following the giving of ieet as mentioned in
paragraph (i), a bank or other person in Londoill flesappointed by the Issuer
and the Bond Trustee or, failing agreement on &ma making of such
appointment within 20 business days following thxpiey of the 20 business
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day period referred to above, by the Bond Trusieedch case, such bank or
other person so appointed being referred to asEkpert”), to determine for
the purpose of the Bonds one or more adjustmentisetdndex or a substitute
index (with or without adjustments) with the intent that the same should
leave the Issuer and the Bondholders in no bettdrreo worse position than
they would have been had the Index not ceased fmublkshed or the relevant
fundamental change not been made. Any Expert soirtegd shall act as an
expert and not as an arbitrator and all fees, @ulisexpenses of the Expert and
of any Indexation Adviser and of any of the Issaad the Bond Trustee in
connection with such appointment shall be bornéeylssuer.

(iif) If any payment in respect of the Bonds is due taniaele after the cessation or
changes referred to in Condition 7.1(d)(i) but befany such adjustment to, or
replacement of, the Index takes effect, the Isslell (if the Index Figure
applicable (or deemed applicable) to the relevaontm is not available in
accordance with the provisions of Condition 7.1if)Change in bageabove)
make a provisional payment on the basis that tHexrigure applicable to the
month in which such payment is due to be made ésltdex Figure last
published. In that event, or in the event of aayrpent (also referred to below
as a provisional payment’) on the Bonds having been made on the basis of an
Index applicable under Condition 7.1(b)(ii)(1) atite Bond Trustee (acting
solely on the advice of an Indexation Adviser) sgpsently determining that
the relevant circumstances fall within this Coratiti7.1(d) Cessation of or
Fundamental Changes to the Injjethen:

(A) in relation to a payment of principal or interestrespect of the Bonds
other than upon final redemption of such Bondh#& sum which would
have been payable if such adjustment of substindex had been in
effect on the due date for such payment is greatéess than the amount
of such provisional payment, the Interest Amountaiide on the Bonds
on the Interest Payment Date next succeeding the aa which such
adjustment or substitute index becomes effectival dfe increased or
reduced to reflect the amount by which such prowiai payment fell
short of, or (as the case may be) exceeded, thewtioh would have
been paid on the Bonds if such adjustment or gubsti index had been
in effect on that date; or

(B) inrelation to a payment of principal or interepba final redemption, no
subsequent adjustment to amounts paid will be made.

(viii) The Index shall be adjusted or replaced by a dubstindex as agreed by the
Issuer and the Bond Trustee or as determined byEdpert pursuant to the
foregoing paragraphs, as the case may be, anénefs in these Conditions to
the Index and to any Index Figure shall be deenmeeinaed in such manner as
the Bond Trustee and the Issuer agree are apppdagive effect to such
adjustment or replacement. Such amendments shadffective from the date
of such notification and binding upon the Issuexche Relevant Financial
Guarantor, the other Issuer Secured Creditors, Bberd Trustee and the
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Bondholders, and the Issuer shall give notice éoBbndholders in accordance
with Condition 17 Roticeg of such amendments as promptly as practicable
following such notification.

7.2 HICP

Where HICP (as defined below) is specified as im liidex or Index Level (each as
defined below) in the relevant Final Terms, thisn@idon 7.2 will apply. For the

purposes of this Condition 7.2, unless the cont#kerwise requires, the following
defined terms shall have the following meanings:

“Base Index Level means the base index figure as specified in #levant Final
Terms;

“Index” or “Index Level’ means (subject as provided in Condition 7.2(le) tlonrevised
Harmonised Index of Consumer Prices excluding tobawr relevant Successor Index
(as defined in Condition 7.2(b)(ii)), measuring ttae of inflation in the European
Monetary Union excluding tobacco, expressed asndexi and published by Eurostat
(the “HICP”). The first publication or announcement of adkwf such index for a
calculation month (as defined in Condition 7.2(p)&hall be final and conclusive and
later revisions to the level for such calculatioromt will not be used in any
calculations. Any reference to the Index Level wahis specified in these Conditions as
applicable to any day (“d”) in any month (“m”) shadubject as provided in Condition
7.2(b), be calculated as follows:

(Add)

L= HICP, , +n—bd><(H|CPm_2 - HlCPm—S)
aqm

where:

14 is the Index Level for the day d

HICP .2 is the level of HICP for month m-2
HICP s is the level of HICP for month m-3

nbd is the actual number of days from and excludirg fitst day of month m to but
including day d; and

gm is the actual number of days in month m,

provided that if Condition 7.2(b) applies, the Irdeevel shall be the Substitute Index
Level determined in accordance with such Condition.

“Index Business Day means a day on which the TARGET System is opagati

“Index Determination Daté’ means in respect of any date for which the Indexel is
required to be determined, the fifth Index Busir@ay prior to such date;

UK/1328963/20 -122 - 230913/70-20134892
LON27104773/9



“Index Ratio” applicable to any date means the Index Leveliagple to the relevant
Index Determination Date divided by the Base Intlexel and rounded to the nearest
fifth decimal place, 0.000005 being rounded upwaadsl

“Related Instrument’ means an inflation-linked bond selected by thé&@ation Agent
that is a debt obligation of one of the governmébtg not any government agency) of
France Italy, Germany or Spain a s a coupon ormptlen amount which is calculated
by reference to the level of inflation in the Eueap Monetary Union with a maturity
date which falls on (a) the same day as the Matlydte, (b) the next longest maturity
date after the Maturity Date if there is no suclmdbanaturing on the Maturity Date, or
(c) the next shortest maturity before the Matubgte if no bond defined in (a) or (b) is
selected by the Calculation Agent. The Calculatdgent will select the Related
Instrument from such of those inflation-linked bendsued on or before the relevant
Issue Date and, if there is more than one suchtiafi-linked bond maturing on the
same date, the Related Instrument shall be selégt¢lde Calculation Agent from such
of those bonds. If the Related Instrument is redmkthe Calculation Agent will select a
new Related Instrument on the same basis, buttedl&om all eligible bonds in issue at
the time the originally selected Related Instrumemedeemed (including any bond for
which the redeemed originally selected Relatedunsént is exchanged).

(@) Application of the Index Ratio

Each payment of interest and principal in respdcthe Bonds shall be the amount
provided in, or determined in accordance with, ¢h@snditions, multiplied by the Index
Ratio applicable to the date on which such paynfaitg to be made and rounded in
accordance with Condition 6(f).

(b) Changes in Circumstances Affecting the Index
0) Delay in publication of Index:

(A) If the Index Level relating to any month (theafculation month”) which
is required to be taken into account for the puepasf the determination
of the Index Level for any date (thdRélevant Level) has not been
published or announced by the day that is five Bess Days before the
date on which such payment is due (téfécted Payment Daté), the
Calculation Agent shall determine a Substitute xntlevel (as defined
below) (in place of such Relevant Level) by usirge tfollowing
methodology:

(2) if applicable, the Calculation Agent will taltee same action to
determine the Substitute Index Level for the AféettPayment
Date as that taken by the calculation agent (orathgr party
performing the function of a calculation agent (tever such
party’s title)) pursuant to the terms and condgioof the
Related Instruments
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(ii)
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(B)

(2) if (1) above does not result in a Substitutéebn Level for the
Affected Payment Date for any reason, then the (Cation
Agent shall determine the Substitute Index Leveab#ews:

Substitute Index Level = Base Level x (Latest Level
Reference Level)

where:

“Base Level means the level of the Index (excluding any flash
estimates) published or announced by Eurostat (@ a
successor entity which publishes such index) ipeesof the
month which is 12 calendar months prior to the rhofar
which the Substitute Index Level is being determjne

“Latest Level means the latest level of the Index (excluding
an flash estimates) published or announced by Eatr(m any
successor entity which publishes such index) gddahe month

in respect of which the Substitute Index Levelbsing
calculated; and

“Reference Level means the level of the Index (excluding any
flash estimates) published or announced by Eurdstatny
successor entity which publishes such index) ipeesof the
month that is 12 calendar months prior to the moetérred to

in “Latest Level” above.

If a Relevant Level is published or announced at tame after the day
that is five Business Days prior to the next Inerleayment Date, such
Relevant Level will not be used in an calculatiohee Substitute Index
Level so determined pursuant to this Condition 3).2¢ill be the
definitive level for that calculation month.

Cessation of publication: If the Index Level hast raeen published or
announced for two consecutive months or Eurostabamces that it will no
longer continue to publish or announce the Indegntthe Calculation Agent
shall determine a successor index in lieu of amyipusly applicable Index (the
“Successor Inde} by using the following methodology:

(A)

(B)

if at any time a successor index has beengdesed by the calculation
agent (or any other party performing the functibma @alculation agent
whatever such party’s title)) pursuant to the teamd conditions of the
Related Instrument, such successor index shall émgohted the
“Successor IndeX for the purposes of all subsequent Interest Payme
Dates, notwithstanding that any other Successaximday previously
have been determined under paragraphs (B), (@)do€low; or

if a Successor Index has not been determinedbruparagraph (A)
above and a notice has been given or an annountémmgioeen made
by Eurostat (or an successor entity which publiseash index)
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(iii)

(iv)

v)
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specifying that the Index will be superseded byeplacement index
specified by Eurostat (or any such successor), thedCalculation

Agent determines that such replacement index sutzied using the
same or substantially similar formula or methodtalculation as used
in the calculation of the previously applicablelén, such replacement
index shall be the Index from the date that sugilasement index

comes into effect; or

©) if & Successor Index has not been determineéruparagraphs (A) or
(B) above, the Calculation Agent shall ask fivedieg independent
dealers to state what the replacement index foiritiex should be. If
between four and five responses are received, attthse four or five
responses, three or more leading independent deslate the same
index, this index will be deemed th&tccessor Index If three
responses are received, and two or more leadingpamtent dealers
state the same index, this index will be deemed $ecessor Indek
If fewer than three responses are received, theuGion Agent will
proceed to paragraph (D) below;

(D) if no Successor Index has been determined yral@graphs (A), (B) or
(C) above on or before the fifth Index Business [pagr to the next
Affected Payment Date the Calculation Agent willtetnine an
appropriate alternative index for such Affected iagt Date, and such
index will be deemed theSuccessor Indek

(E) if the Calculation Agent determines that these no appropriate
alternative index, the Issuer and the Bondholdeidl,sim conjunction
with the Calculation Agent, determine an appropralternative index.

Rebasing of the Index: If the Calculation Agentedetines that the Index has
been or will be rebased at any time, the Indexasebased (theRebased
Index”) will be used for the purposes of determiningleaglevant Index Level
from the date of such rebasing; provided, howetreat the Calculation Agent
shall make such adjustments as are made by thelai@n agent (or any other
party performing the function of a calculation aigéwhatever such party’'s
title)) pursuant to the terms and conditions of Beated Instrument to the
levels of the Rebased Index so that the Rebasexk Ilbels reflect the same
rate of inflation as the Index before it was relssAny such rebasing shall not
affect any prior payments made.

Material Modification Prior to Interest Payment Batf on or prior to the day

that is five Business Days before an Interest PayiDate, Eurostat announces
that it will make a material change to the Indeartlthe Calculation Agent shall
make any such adjustments to the Index consistéhtadjustments made to
the Related Instrument.

Manifest Error in Publication: If, within thirty ga of publication, the
Calculation Agent determines that Eurostat (or aogcessor entity which
publishes such index) has corrected the level @fidex to remedy a manifest

-125 - 230913/70-20134892



error in its original publication, the Calculatidwent will notify the parties of

(A) that correction, (B) the amount that is payadea result of that correction
and (C) take such other action as it may deem sacg$o give effect to such
correction.

8. Redemption, Purchase and Cancellation
(@) Scheduled Redemption

Unless previously redeemed in full, or purchased eancelled as provided below, or
unless such Bond is stated in the relevant Finain§eas having no fixed maturity date,
each Sub-Class of Bonds will be redeemed on theedbtdd Redemption Date as
follows and to the following extent:

0) if, by the Scheduled Redemption Date, the Issusréeeived repayment of the
related advance (in accordance with the provisioinghe relevant Borrower
Loan Agreement) of a principal amount equal to thencipal Amount
Outstanding (in the case of Indexed Bonds as ajust accordance with
Condition 7.1(a) Y.K. Retail Price Index Application of the Index Rafipor
Condition 7.2(a) ICP — Application of the Index RajJjas applicable) of such
Sub-Class, then the Bonds of such Sub-Class wiliddeemed in full (after
exchange of such principal amount to the relevamteacy pursuant to the
relevant Cross Currency Hedging Agreement, if su€lross Currency Hedging
Agreement has been entered into); and

(ii) if, by the Scheduled Redemption Date, the Issusréeeived repayment of the
related advance (in accordance with the provisioinghe relevant Borrower
Loan Agreement) of a principal amount less than Ewencipal Amount
Outstanding (in the case of Indexed Bonds as ajust accordance with
Condition 7.1(a) U.K. Retail Price Index Application of the Index Rafimr
Condition 7.2(a) KIICP - Application of the Index Raficof such Sub-Class,
then the Bonds of such Sub-Class will be redeemedata in part to the extent
of the amount which is so deposited (after excharfigeeich principal amount to
the relevant currency pursuant to the relevant €r@sirrency Hedging
Agreement, if such a Cross Currency Hedging Agregnmas been entered
into).

If the Bonds of a Sub-Class are not redeemed ibjuthe Scheduled Redemption Date,
then on each Interest Payment Date which thereafteurs, the Bonds of such Sub-
Class will be redeemed in full or, as the case b@&ypro rata in part to the extent of the
principal amount (after exchange of such principadount to the relevant currency
pursuant to the relevant Cross Currency Hedginge@&ment, if such a Cross Currency
Hedging Agreement has been entered into or, ifetli®rno longer a Cross Currency
Hedging Agreement in place and the Sub-Class isrdgrated in a currency other than
the currency of the related advance, at a spofag@change) which, if any, is received
by the Issuer in repayment of the related advah¢e(saccordance with the provisions
of the relevant Borrower Loan Agreements) until éaelier of (a) such time as such Sub-
Class of Bonds is redeemed in full or (b) the Miagubate specified in the relevant Final
Terms for such Sub-Class.
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(b) Final Redemption

If the Bonds of a Sub-Class have not previouslynbeeeemed in full, or purchased and
cancelled, the Bonds will be finally redeemed at tten Principal Amount Outstanding
(in the case of Indexed Bonds as adjusted in aaocel with Condition 7.1(a)U(K.
Retail Price Index - Application of the Index R3ti@r Condition 7.2(a) HICP -
Application of the Index Rafipas applicable) of such Sub-Class plus accruedigaid
interest on the Maturity Date specified in the val® Final Terms for such Sub-Class.

In the case of principal on Class B Unwrapped Bandg, if, on any date on or after the
Maturity Date but prior to the delivery of a BonafBrcement Notice on which such
Bond is to be redeemed (in whole or in part), tleeeinsufficient funds available to the
Issuer to pay such principal, the Issuer's liabtiit pay such principal will be treated as
not having fallen due and will be deferred untik tearliest of (i) the next following
Interest Payment Date on which the Issuer has;dordance with the cash management
provisions of the Issuer Cash Management Agreenwidficient funds to pay such
deferred amounts (including any interest accruesteitn); (i) the date on which all
Senior Debt has been paid in full and (iii) theedah which a Bond Enforcement Notice
has been delivered. Interest will accrue on swfbrded principal at the rate otherwise
payable on unpaid principal of such Class B UnweabBonds immediately prior to the
Maturity Date.

(c) Redemption of Zero Coupon Bonds after Scheduled &wagdtion Date

If the relevant Final Terms specifies that thera iScheduled Redemption Date for the
Bonds, the Redemption Amount payable upon redemofi@ Zero Coupon Bond at any
time after the Scheduled Redemption Date shalhteaount equal to the sum of:

0) the Redemption Amount that would have been paydhilee Bond had been
redeemed on the Scheduled Redemption Date; and

(ii) the product of the Accrual Yield (compounded aniywdleing applied to such
amount from (and including) the Scheduled Redemgdiiate to (but excluding)
the date of redemption or (as the case may bejlate upon which the Bond
becomes due and payable.

Where such calculation is to be made for a peribethvis not a whole number of years,
the calculation in respect of the period of lesmnth full year shall be made on the basis
of such Day Count Fraction as may be specifiechéRinal Terms for the purposes of
Condition 8(k) or, if none is so specified, a Dagu@t Fraction of 30/360.

In these Conditions,Accrual Yield” has the meaning given to it in the relevant Final
Terms.

(d) Optional Redemption

Subject as provided below, upon giving not moreté@ nor less than 30 days' notice to
the Bond Trustee, the Issuer Secured Creditorstia@dBondholders, the Issuer may
(prior to the Maturity Date) redeem any Sub-Clasghe Bonds in whole or in part (but
on a pro rata basis only) on any Interest Paymeatie [t their Redemption Amount,
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provided that Floating Rate Bonds may not be redeeimefore the date (if any)
specified in the relevant Final Terms, as follows:

@

(ii)

(iii)
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In respect of Fixed Rate Bonds denominated in iBtgrithe Redemption
Amount will, unless otherwise specified in a Drawao Prospectus, be an
amount equal to the higher of (i) their Principahdunt Outstanding and (ii)
the price determined to be appropriate by a fir@nedviser in London
(selected by the Issuer and approved by the Bondt@e) as being the price at
which the Gross Redemption Yield (as defined below)such Bonds on the
Reference Date (as defined below) is equal to ttes$sRedemption Yield at
3:00 p.m. (London time) on the Reference Date @ Reference Gilt (as
defined below) while that stock is in issue, anergafter such UK government
stock as the Issuer may, with the advice of thresqns operating in the gilt-
edged market (selected by the Issuer and approyethé Bond Trustee)
determine to be appropriate, plus accrued but dnjpéerest on the Principal
Amount Outstanding.

For the purposes of this Condition 8(d)(ifzross Redemption Yield means a
yield expressed as a percentage and calculatedbasia consistent with the
basis indicated by the UK Debt Management Officbligation “Formulae for
Calculating Gilt Prices from Yields” published ord8ne 1998 with effect from
1 November 1998 and updated on 15 January 2002) pag any replacement
therefor (plus or minus such percentage rate ovender such Reference Gilt
(if any) as specified in the relevant Final Termdoawdown Prospectus) and,
for the purposes of such calculation, the dateedlemption of the relevant
Fixed Rate Bonds shall be assumed to be the Saw®ddemption Date and
not the Maturity Date; Reference Daté means the date which is two Business
Days prior to the despatch of the notice of redé@npunder this Condition
8(d)(i); and ‘Reference Gilt means the Treasury Stock specified in the
relevant Final Terms.

In respect of Floating Rate Bonds, the Redemptianodnt will, unless
otherwise specified in a Drawdown Prospectus, ke Bhincipal Amount
Outstanding plus any premium for early redemption certain years (as
specified in the relevant Final Terms) plus anyraed but unpaid interest on
the Principal Amount Outstanding.

In respect of Indexed Bonds which specify the UR¢tail Price Index as the
Index in the relevant Final Terms and which areot@nated in Sterling, the
Redemption Amount will (unless otherwise specifiadl a Drawdown
Prospectus) be the higher of (i) the Principal AmoQutstanding and (ii) the
price determined to be appropriate (without anyitamwl indexation beyond
the implicit indexation in such determined price) & financial adviser in
London (selected by the Issuer and approved bydme Trustee) as being the
price at which the Gross Real Redemption Yield daned below) on the
Bonds on the Reference Date (as defined below)uismleto the Gross Real
Redemption Yield at 3:00 p.m. (London time) on fReference Date on the
Reference Gilt while that stock is in issue, angt¢after such UK government
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stock as the Issuer may, with the advice of thresqns operating in the gilt-
edged market, (selected by the Issuer and apprbyethe Bond Trustee),
determine to be appropriate, plus accrued but dnpaerest (as adjusted in
accordance with Condition 7.1(d).K. Retail Price Index Application of the
Index Rati@ on the Principal Amount Outstanding.

For the purposes of this Condition 8(d)(iiiGfoss Real Redemption Yield
means a yield expressed as a percentage and tadtwia a basis consistent
with the basis indicated by the UK Debt Manageméifice publication
“Formulae for Calculating Gilt Prices from Yieldgublished on 8 June 1998
with effect from 1 November 1998 and updated oddsuary 2002, page 4 or
any replacement therefore, and, for the purposssidi calculation, the date of
redemption of the relevant Indexed Bonds shalldsaiaed to be the Scheduled
Redemption Date and not the Maturity DatRgference Daté means the date
which is two Business Days prior to the despatclhefnotice of redemption
under this Condition 8(d)(iii); andReference Gilt means the Treasury Stock
specified in the relevant Final Terms.

In respect of Indexed Bonds which specify HICP las Index in the relevant
Final Terms and are denominated in euro, the Reti@mpmount will (unless

otherwise specified in a Drawdown Prospectus) ke Rhincipal Amounts

Outstanding (plus any premium for early redempt{@s specified in the
relevant Final Terms) plus any accrued but unpatierest up to and including
the date of redemption (in each case, as adjustadaordance with Condition
7.2(a)).

In respect of Fixed Rate Bonds denominated in eiln®Redemption Amount
will, unless otherwise specified in a Drawdown Pextus, be an amount equal
to the higher of (i) their Principal Amount Outstiamg and (ii) the present value
at the Reference Date (as defined below) of (A)irthincipal Amount
Outstanding plus (B) all required interest paymedtsee on the Bonds
(excluding accrued but unpaid interest to the datevhich the Bonds are to be
redeemed (theRedemption Daté)), computed using a discount rate equal to
the Bund Rate as of the Reference Date and assuhengelevant Fixed Rate
Bonds would otherwise have been redeemed on thed8dd Redemption
Date, plus, in either case, accrued but unpaidestéo the Redemption Date.

For the purposes of this Condition 8(d)(MBuhd Rate’ means, with respect to
any Reference Date, the rate per annum equal teghigalent yield to maturity
as of such date of the Comparable German Bund,I§pliess or minus such
percentage rate over or under such Comparable GeBmad Issue (if any) as
specified in the relevant Final Terms or Drawdowmspectus) assuming a
price for the Comparable German Bund Issue (expdeas a percentage of its
principal amount) equal to the Comparable GermamdBerice on such date of
determination; Comparable German Bund Issué means the German
Bundesanleihe security specified in the relevamaFiTerms or, if no such
security is specified or the specified securityigslonger in issue, the German
Bundesanleihe security selected by any Referenaen&e Bund Dealer as
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having a fixed maturity most nearly equal to theigeefrom such Reference
Date to the Scheduled Redemption Date and thatdameilutilised, at the time
of selection and in accordance with customary firgrpractice, in pricing new
issues of euro-denominated corporate debt securitiea principal amount
approximately equal to the then Principal Amountistanding of the Bonds
and of a maturity most nearly equal to the SchetdiRedemption Date
provided, however, that if the period from such &usgdtion Date to the
Scheduled Redemption Date is less than one ydawdamaturity of one year
shall be used;Comparable German Bund Pricé means, with respect to any
relevant date, the average of all Reference GeiBuoanal Dealer Quotations for
such date (which, in any event, must include adtleso such quotations), after
excluding the highest and lowest such Referencem&@er Bund Dealer
Quotations or, if the Financial Adviser obtains &vthan four such Reference
German Bund Dealer Quotations, the average ofiah guotations; Financial
Adviser” means a financial adviser in Frankfurt (selecbydthe Issuer and
approved by the Bond TrusteeRéference Daté means the date which is
three Business Days prior to the dispatch of thza®f redemption under this
Condition 8(d)(iv); ‘Reference German Bund Dealér means any dealer of
German Bundesanleihe securities appointed by tihe@nEial Adviser; and
“Reference German Bund Dealer Quotatioismeans, with respect to each
Reference German Bund Dealer and any relevant dhte,average as
determined by the Financial Adviser of the bid asftered prices for the
Comparable German Bund Issue (expressed in eaehasasd percentage of its
principal amount) quoted in writing to the Finandalviser by such Reference
German Bund Dealer at or about 3:30 p.m. Franki@dgrmany time on the
Reference Date.

In respect of Fixed Rate Bonds denominated in danadiollars, the
Redemption Amount will, unless otherwise specified a Drawdown
Prospectus, be an amount equal to the greater) dhéi Principal Amount
Outstanding and (i) the Canada Yield Price, inheaase, plus accrued but
unpaid interest on the Principal Amount Outstandihgny).

For the purposes of this Condition 8(d)(vidnada Yield Pricé’ means an
amount equal to the sum of the present values lofeataining scheduled
payments of principal and interest (not including gortion of payment of
interest accrued as of the date of redemption) fileenredemption date to the
respective due dates for such payments until ntgtofithe Bonds (and, for
purposes of such calculation, the date of matwrityre Bonds shall be assumed
to be the Scheduled Redemption Date and not theriaDate) computed on
a semi-annual basis by discounting such paymesssifaing a 365 day year) to
the redemption date at the Government of Canadkl Yies 0.655% or such
other percentage rate over or under such Governafedanada Yield (if any)
specified in the relevant Final Term&dvernment of Canada Yield means,
with respect to any redemption date, the mid maykedd to maturity on the
third business day Determination Dat€’) preceding the redemption date,
compounded semi-annually, which a non-callable @Gawent of Canada Bond
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would carry if issued, in Canadian Dollars in Camaalt 100% of its principal
amount on such date with a term to maturity whiaksihclosely approximates
the remaining term to maturity of the Bonds (and; purposes of such
calculation, the date of maturity of the Bonds klmd assumed to be the
Scheduled Redemption Date and not the Maturity JOfaden such redemption
date, such yield to maturity being the averagehef yields provided by two
Canadian investment dealers selected from timéne by the Issuer at noon
(Toronto time) on such Determination Date.

In respect of Fixed Rate Bonds denominated in ddiars, the Redemption
Amount will, unless otherwise specified in a Drawao Prospectus, be an
amount equal to (i) the Principal Amount Outstagdgtus (ii) the accrued but
unpaid interest on the Principal Amount Outstandipigs the greater of (A)
one per cent. of the Principal Amount outstandingd é) the excess of: (1) the
present value at as of the Reference Date of thenmption price of the Sub-
Class of Bonds at the Scheduled Redemption Datss, gl required interest
payments that would otherwise be due to be paithenSub-Class of Bonds
during the period between such Reference Datelen&t¢heduled Redemption
Date, excluding accrued but unpaid interest, coeguising a discount rate
equal to the Treasury Rate (as defined below) ah $Reference Date plus
0.50% or such other percentage rate over or ungdr Sreasury Rate (if any)
specified in the relevant Final Terms, over (2) tReincipal Amount
Outstanding on such Reference Date.

“Treasury Rat€’ means, with respect to any Reference Date, @) yteld,
under the heading which represents the averagiééoimmediately preceding
week, appearing in the most recently publishedstizdl release designated
“H.15(519)” or any successor publication which igsbfished weekly by the
Board of Governors of the Federal Reserve Systehwdnich establishes yields
on actively traded U.S. Treasury securities adgusteconstant maturity under
the caption “Treasury Constant Maturities”, for tmaturity corresponding to
the Comparable Treasury Issue (if no maturity iwvithree months before or
after the Scheduled Redemption Date, yields fortwe published maturities
most closely corresponding to the Comparable Trgadssue shall be
determined and the Treasury Rate shall be inteigublar extrapolated from
such yields on a straight line basis, roundindhtoriearest month) or (ii) if such
release (or any successor release) is not publidhedg the week preceding
the calculation date or does not contain such gjelie rate per year equal to
the semi-annual equivalent yield to maturity of @@emparable Treasury Issue
(expressed as a percentage of its principal amaqugal to the Comparable
Treasury Price for such redemption date, in eade calculated on the third
Business Day immediately preceding the redemptéain,dvhere:

“Comparable Treasury Issué means the U.S. Treasury security selected by
any Reference Treasury Dealer as having a matwatyparable to the
remaining term of the Sub-Class of Bonds from thefeRence Date to the
Scheduled Redemption Date that would be utilisetth@time of selection and
in accordance with customary financial practice, pmcing new issues of
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corporate debt securities of a maturity most neadyal to the Scheduled
Redemption Date;

“Comparable Treasury Pricé means, with respect to any redemption date, if
clause (ii) of the definition of “Treasury Rate”applicable, the average of all
Reference Treasury Dealer Quotations for such (@ateh, in any event, must
include at least two such quotations), after exdgdhe highest and lowest
such Reference Treasury Dealer Quotations, oreifisbuer obtains fewer than
four such Reference Treasury Dealer Quotations, atberage of all such
guotations;

“Federal Reserve Systefnmeans the central banking system of the United
States;

“Reference Treasury Dealer means any primary U.S. government securities
dealer appointed by the Issuer; and

“Reference Treasury Dealer Quotations means with respect to each
Reference Treasury Dealer and any redemption tteg@verage, as determined
by the Issuer, of the bid and ask prices for thenQarable Treasury Issue,
expressed in each case as a percentage of itgpatinecnount, quoted in writing
to the Issuer by such Reference Treasury Deal&Ofp.m. New York City
time, on the third Business Day immediately precgdiuch redemption date.

(viii) In respect of Fixed Rate Bonds denominated in Aliatr dollars, the
Redemption Amount will unless otherwise specified @ Drawdown
Prospectus, be the Principal Amount Outstandings(piny premium for early
redemption as specified in the relevant Final T¢rplss any accrued but
unpaid interest up to and including the date oénepgkion.

In any such case, prior to giving any such nottbe, Issuer must certify (as further
specified in the Finance Documents) to the Bondsterithat it will have the funds, not
subject to any interest (other than under the IsSeeurity) of any other person, required
to redeem the Bonds as aforesaid.

(e) Redemption for Index Event, Taxation or Other Re&aso

Redemption for Index Reasond&Jpon the occurrence of any Index Event (as éeffin
below), the Issuer may, upon giving not more th@mar less than 5 days' notice to the
Bond Trustee, the Issuer Secured Creditors ancholi@ers of the Indexed Bonds in
accordance with Condition 1Néticeg, redeem all (but not some only) of the Indexed
Bonds of all Sub-Classes on any Interest Paymerie @& the Principal Amount
Outstanding (adjusted in accordance with Condifiaha) U.K. Retail Price Index -
Application of the Index Ratior Condition 7.2(a) HICP — Application of the Index
Ratio), as applicable) plus accrued but unpaid intefgstsingle Sub-Class of Indexed
Bonds may be redeemed in these circumstances uallefe other Classes and Sub-
Classes of Indexed Bonds linked to the same uridgrindex are also redeemed at the
same time. Before giving any such notice, the Isshell provide to the Bond Trustee,
the Issuer Secured Creditors and any Relevant Eimla@uarantor(s) a certificate signed

UK/1328963/20 -132 - 230913/70-20134892
LON27104773/9



by an authorised signatory (a) stating that thedsss entitled to effect such redemption
and setting forth a statement of facts showing tttrattonditions precedent to the right of
the Issuer so to redeem have occurred and (b)roonfi that the Issuer will have
sufficient funds on such Interest Payment Datdfexesuch redemption.

If the U.K. Retail Price Index is specified as tineex in the relevant Final Terms,
“Index Event’ means (i) if the Index Figure for three conseeaitmonths falls to be
determined on the basis of an Index Figure prelyogsiblished as provided in
Condition 7.1(b)(ii) Delay in publication of Indgxand the Bond Trustee has been
notified by the Principal Paying Agent that publioa of the Index has ceased or (ii)
notice is published by Her Majesty's Treasury, orits behalf, following a change in
relation to the Index, offering a right of redengptito the holders of the Reference Gilt,
and (in either case) no amendment or substitutidheIndex has been advised by the
Indexation Adviser to the Issuer and such circunta are continuing; and, if HICP is
specified as the Index in the relevant Final Terfhsdex Event’ means if the Index
Level has not been published or announced for tamsecutive months or Eurostat
announces that it will no longer continue to publigr announce the Index and no
Successor Index has been determined under Conditigh)(ii)(A)(B)(C) or (D) and the
Issuer and the Bondholders (in conjunction wite talculation Agent) have been
unable to reach agreement on an appropriate dlernmdex within a period of 10
Business Days.

Redemption for Taxation Reason$n addition, if at any time the Issuer satisfieg th
Bond Trustee, (a) that the Issuer would, on the meberest Payment Date, become
obliged to deduct or withhold from any paymentrikrest or principal in respect of the
Bonds (other than in respect of default interestly amount for or on account of any
present or future taxes, duties, assessments ermgoental charges of whatever nature
imposed, levied, collected, withheld or assessedhieyUK or Jersey or any political
subdivision thereof, or any other authority thereofany change in the application or
official interpretation of such laws or regulatio(isTaxes), (b) that the Issuer or a
Borrower would on the next Interest Payment Datedogired to make any withholding
or deduction for or on account of any Taxes fromgnpants in respect of a Borrower
Loan Agreement; (c) that the Issuer or an IssuelgdeCounterparty would be required
to make any withholding or deduction for or on aodoof any Taxes from payments in
respect of an Issuer Hedging Agreement; or (d) dason of a change in law (or the
application or official interpretation thereof), ish change becomes effective on or after
the Initial Issue Date that it has or will beconmdawful for the Issuer to perform any of
its obligations under the Borrower Loan Agreemeoisto fund or to maintain its
participation in the Borrower Loans, then the Issway, in order to avoid the relevant
deductions, withholding or illegality but is not lged to, (i) use its reasonable
endeavours to arrange the substitution of a compacgrporated under the laws of
another jurisdiction approved by the Bond Trustegmncipal debtor under the Bonds
and as lender under the Borrower Loan Agreemerdsaanobligor under the Finance
Documents upon satisfying the conditions for sinstin of the Issuer as set out in
Condition 15 Meetings of Bondholders, Maodification, Waiver antSitutior)) or (ii)
convert any Bearer Bonds into Registered Bondscrora@ance with Condition 2(a)
(Exchanges of Bearer Bonds for Registered BondsTaaasfers of Registered Bondbs
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such conversion will be effective to avoid the valet deduction or withholding. If the
Issuer is unable to arrange a substitution as testiabove having used reasonable
endeavours to do so and a conversion of Bearer 8tm&Registered Bonds would not
prevent any withholding or deduction and, as a ltesbe relevant deduction or
withholding is continuing then the Issuer may, umving not more than 10 nor less
than 5 days' notice to the Bond Trustee, the Isstecured Creditors and the
Bondholders in accordance with Condition Noficeg, redeem all (but not some only)
of the Bonds of the affected Class or Sub-Clasarmninterest Payment Date at their
Principal Amount Outstanding plus accrued but uthjratierest thereon (each adjusted, in
the case of Indexed Bonds, in accordance with Giamdr.1(a) U.K. Retail Price Index

- Application of the Index Raficor Condition 7.2(afHICP — Application of the Index
Ratio), as applicable). Before giving any such noticeredemption, the Issuer shall
provide to the Bond Trustee and the Issuer Secestlitors and each Relevant
Financial Guarantor a certificate signed by a dweof the Issuer (a) stating that the
Issuer is entitled to effect such redemption antingeforth a statement of facts showing
that the conditions precedent to the right of suér so to redeem have been satisfied
and (b) confirming that the Issuer will have su#fit funds on such Interest Payment
Date to discharge all its liabilities in respecttioé Bonds of the affected Class or Sub-
Class and any amounts under the Security Agreetoene paid in priority to, opari
passuwith, such Bonds under the Issuer Payment Prisritie

® Early Redemption on Prepayment of Borrower Loan Agments
If:

0) a Borrower gives notice to the Issuer under a BeeroLoan Agreement that it
intends to prepay all or part of any advance mau#eusuch Borrower Loan
Agreement or a Borrower is required to prepay afppart of any advance made
under a Borrower Loan Agreement (including (A) deling a Designated
Airport Disposal after the occurrence of a Trigerent which is continuing
and following the date on which an amount equalthe initial aggregate
amount drawn under the Refinancing Facility hasnbeepaid to the
Refinancing Facility Providers or (B) following thdelivery of a Loan
Acceleration Notice out of any sums credited to hebt Collateralisation
Account); and

(ii) in each case, such advance was funded by the Isanerthe proceeds of the
issue of a Class or Sub-Class of Bonds.

the Issuer shall, upon giving not more than 10lass than 5 days' notice to the Bond
Trustee, the Issuer Secured Creditors, each Reldvamancial Guarantor and the
Bondholders in accordance with Condition Noticeg, (where such advance is being
prepaid in whole) redeem all of the Bonds of thalb-Elass or (where part only of such
advance is being prepaid) the proportion of thevaait Sub-Class of Bonds which the
proposed prepayment amount bears to the amouhne oétevant advance.

In the case of a voluntary prepayment, the relewomds will be redeemed at their
Redemption Amount determined in accordance with dimm 8(d) Optional
Redemptiop except that, in the case of Fixed Rate Bondsladdxed Bonds, for the
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purposes of this Condition 8(f)Reference Daté means the date two Business Days
prior to the despatch of the notice of redemptiorely under this Condition 8(f), plus

accrued but unpaid interest and, in the case ofoHimr prepayment, the relevant Bonds
will be redeemed at their Principal Amount Outsiagclus accrued but unpaid interest.

In the case of any prepayment out of the net paxeéa Designated Airport Disposal
following the occurrence of a Trigger Event whishcontinuing and after the date on
which an amount equal to the initial aggregate amhalrawn under the Refinancing
Facility has been repaid to the Refinancing FacHtoviders (i) Call Protected Floating
Rate Bonds of any Sub-class will be redeemed aaraount (the Par Redemption
Amount”) equal to their Principal Amount Outstanding betrelevant portion thereof
available for redemption, plus accrued but unpaigrest on the Principal Amount
Outstanding or the relevant portion thereof avédldbr redemption to (but excluding)
the date of redemption and (ii) Fixed Rate Bonds kmlexed Bonds of any Sub-Class
will be redeemed at an amount (thelddified Redemption Amount”) equal to the
lower of (x) the Principal Amount Outstanding okthelevant Bonds or the relevant
portion thereof available for redemption and (y) (he case of Fixed Rate Bonds or
Indexed Bonds denominated in Sterling) an amoumtutzed by multiplying the
Principal Amount Outstanding of such Bonds or #levant portion thereof available for
redemption by that price (expressed as a percenfageeported in writing to the Issuer
and the Bond Trustee by a financial adviser norathdlly the Issuer and approved by the
Bond Trustee) (and rounded to three decimal pl&&€905 being rounded upwards)) at
which the Gross Redemption Yield on the Bonds @nRleference Date is equal to the
Redemption Rate or (in the case of Fixed Rate Baiwlitominated in euro) at the
Redemption Amount calculated in accordance withditmm 8(d)(iv) provided that the
reference in such calculation to the Bund Ratel f&lconstrued as a reference to the
Redemption Rate or (in the case of Fixed Rate Baletd®minated in a currency other
than Sterling or euro or Indexed Bonds denominatea currency other than Sterling)
the Redemption Amount calculated in accordance thighrelevant Final Terms plus, in
any case, accrued but unpaid interest (in the oAdedexed Bonds, as adjusted in
accordance with Condition 7.1(a).K. Retail Price Index Application of the Index
Ratig) or Condition 7.2(ajHICP — Application of the Index Rajijcas applicable) on the
Principal Amount Outstanding or the relevant paertibereof available for redemption to
(but excluding) the date of redemption.

Notwithstanding the foregoing, no redemption of IGabtected Floating Rate Bonds,
Fixed Rate Bonds or Indexed Bonds shall be madespect of any Sub-Class of Call
Protected Floating Rate Bonds, Fixed Rate Bonddndexed Bonds at such Par
Redemption Amount or, as the case may be, ModiRedlemption Amount unless
sanctioned by an Extraordinary Resolution passeal meeting of Bondholders of the
relevant Sub-Class of Call Protected Floating Fadeds, Fixed Rate Bonds or Indexed
Bonds, duly convened and held in accordance welBitnd Trust Deed.

For the purposes of this Condition 8(f;&ll Protected Floating Rate Bond$ means

any Floating Rate Bonds, the Final Terms in respéathich, at the proposed date of
redemption, would oblige the Issuer to pay a premito par upon the optional early
redemption of such Floating Rate BondRetlemption Raté means the sum of the
Relevant Swap Mid Curve Rate and 0.50 per centapeum or, if the Relevant Swap
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Mid Curve Rate is not able to be determined, thre stisuch rate as may be approved by
the Bond Trustee and 0.50 per cent. per annusnpss Redemption Yield has the
meaning given to it (in the case of Fixed Rate Byl Condition 8(d)(i) or (in the case
of Indexed Bonds) in Condition 8(d)(iii)Relevant Swap Mid Curve Raté means the
mid-point of the bid-side and offer-side rates ttoe fixed leg of a hypothetical interest
rate swap with a notional profile equal to the ries¢ profile applicable to the relevant
Sub-Class of Bonds to be redeemed to (but exclydirgScheduled Redemption Date,
with the same payment dates as the relevant Bagdsnst a floating leg of the Relevant
Interest Rate with no spread, where such hypotetiterest rate swap is between two
highly-rated (AA- or equivalent or higher) andljutollateralised market counterparties
(the Relevant Swap Mid Curve Rate shall be detexthiby a financial adviser
(nominated by the Issuer and approved by the Bondt&e) using its standard valuation
methodology (as at the date of calculation) asraalmut the time for determining
interest rate quotation in the currency of thevahe Bonds in accordance with market
practice on the Reference Date; aRlevant Interest Raté means the rate of interest
for deposits in the currency of the relevant Boadd of a duration equal to the length of
the Interest Period (other than the first or lasedest Period, if different) of the relevant
Bonds as determined as at or about the time farwhining interest rate quotation in the
currency of the relevant Bonds, in accordance \wtrket practice on the Reference
Date by reference to the Reuters screen (if thevaelt Bonds are denominated in
Sterling) LIBORO1, (if the relevant Bonds are denmated in euro) EURIBOROL1 or (if
the relevant Bonds are denominated in a currenfogr adhan Sterling or euro) specified
in the relevant Final Terms or such other page ag replace such page or, if that
service ceases to display such information, sude @s displays such information on
such service (or, if more than one, that one preshoapproved in writing by the Bond
Trustee) as may replace the Reuters screen.

(9) Early Redemption on exercise of Subordinated Credi€Call Option

Following the delivery of a Loan Enforcement Notidfethe Borrower Security Trustee
gives notice to the Issuer that the Subordinatexii®d Creditors have given notice that
they intend to exercise their right under the Sé8iabordinated Intercreditor Agreement
to require the transfer to them (or a nominee)llpbat not part, of the Senior Liabilities
(as defined in the Senior/Subordinated Intercredgreement) by, in respect of the
Issuer, paying an amount equal to all amounts aodétg under the Borrower Loans at
that time to the relevant Issuer Account, the Issh@ll, upon giving not more than 10
nor less than 5 days' notice to the Bond Trustee,I¢suer Secured Creditors, each
Relevant Financial Guarantor and the Bondholderadoordance with Condition 17
(Noticeg, redeem all of the Bonds of each Sub Class. Btevant Bonds will be
redeemed at their Redemption Amount determinedcaordance with Condition 8(d)
(Optional Redemptigrexcept that, in the case of Fixed Rate Bondsladelxed Bonds,
for the purposes of this Condition 8(gRéference Daté means the date two Business
Days prior to the despatch of the notice of red@npgiven under this Condition 8(g),
plus accrued but unpaid interest and, in the casay other prepayment, the relevant
Bonds will be redeemed at their Principal AmountsPanding plus accrued but unpaid
interest.

UK/1328963/20 - 136 - 230913/70-20134892
LON27104773/9



For the purposes of this Condition 8(g)Sehior/Subordinated Intercreditor
Agreement’ means the intercreditor agreement dated 6 AD& as amended and
restated on or about the Initial Issue Date andhftime to time between, inter alios, the
Obligors, each Borrower Secured Creditor, the BmeroSecurity Trustee and the
Subordinated Creditors andstibordinated Secured Creditor§ means the secured
parties under the subordinated facility agreemeedl 7 April 2006 as amended from
time to time.

(h) Early redemption following Loan Enforcement Notice

If the Issuer receives (or is to receive) any merfitem any Obligor following the
service of a Loan Enforcement Notice in repayménalbor any part of a Borrower
Loan, the Issuer shall, upon giving not more th&mdar less than 5 days' notice to the
Bond Trustee, the Issuer Secured Creditors, eatdv&d Financial Guarantor and the
Bondholders in accordance with Condition Noticeg apply such monies in accordance
with the Issuer Pre-Enforcement Priority of Payrseot the Issuer Post-Enforcement
Priority of Payments, as applicable, and redeenthgextent of such monies as are
available in accordance with the relevant Issu@ri®y of Payments) each Sub-Class of
the then outstanding Bonds (corresponding to thearazk under the Borrower Loan
Agreement which is prepaid in accordance with thevigions of the Borrower Post-
Enforcement (Pre-Acceleration) Principal Priority Bayment, if applicable) at their
Principal Amount Outstanding plus accrued but uthpaterest on the next Interest
Payment Date (or, if sooner, Maturity Date). In theent that there are insufficient
monies to redeem all of the Bonds outstanding pawicular Class, the Bonds of such
Class shall be redeemed in part in the proportidmchv the Principal Amount
Outstanding of such Class to be redeemed beah® tBrincipal Amount Outstanding of
such Class.

0] Early redemption of Zero Coupon Bonds

Unless otherwise specified in the relevant Finalis the Redemption Amount payable
on redemption of a Zero Coupon Bond at any timetdgethe Maturity Date shall be an
amount equal to the sum of:

0] the Reference Price; and

(ii) the product of the Accrual Yield (compounded anlyydieing applied to the
Reference Price from (and including) the Issue Dat@ut excluding) the date
fixed for redemption or (as the case may be) thte daon which the Bond
becomes due and payable.

Where such calculation is to be made for a peribethvis not a whole number of years,
the calculation in respect of the period of lesmnth full year shall be made on the basis
of such Day Count Fraction as may be specifiechéRinal Terms for the purposes of
this Condition 8(i) or, if none is so specifiedPay Count Fraction of 30/360.

In these Conditions,Accrual Yield” and “Reference Pricé have the meanings given
to them in the relevant Final Terms.

()] Purchase of Bonds
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The Issuer may, provided that no Bond Event of Dlefaas occurred and is continuing,

purchase Bonds (provided that all unmatured Rexeiptd Coupons and unexchanged
Talons (if any) appertaining thereto are attachedusrendered therewith) in the open
market or otherwise at any price. Any purchasedogér shall be made available to all
Bondholders alike.

If not all the Bonds which are in registered forre & be purchased, upon surrender of
the existing Individual Bond Certificate, the Regas shall forthwith upon the written
request of the Bondholder concerned issue a newidindl Bond Certificate in respect
of the Bonds which are not to be purchased andatigspsuch Individual Bond
Certificate to the Bondholder (at the risk of thenBholder and to such address as the
Bondholder may specify in such request).

While the Bonds are represented by a Global Bon@lobal Bond Certificate, the
relevant Global Bond or Global Bond Certificatelwié endorsed to reflect the Principal
Amount Outstanding of Bonds to be so redeemed hased.

(k) Redemption by Instalments

Unless previously redeemed, purchased and cancatiqutovided in this Condition 8,
each Bond which provides for Instalment Dates fesified in the relevant Final Terms)
and Instalment Amounts (as specified in the relev@nal Terms) will be partially
redeemed on each Instalment Date at the InstalAraount.

() Cancellation

Any Bearer Bonds or Registered Bonds purchased loy dehalf of the Issuer or by an
Obligor using the net proceeds of a Designated okirpisposal pursuant to paragraph
6(b)(ii) of part 3 of schedule 3 to the Common Temgreement, shall be surrendered to
or to the order of the Principal Paying Agent oe fRegistrar, as the case may be, for
cancellation and, if so surrendered, will, togetivéh all Bonds redeemed by the Issuer,
be cancelled forthwith (together with, in the cafeBearer Bonds, all unmatured
Receipts and Coupons and unexchanged Talons aftaitiezeto or surrendered
therewith). Any Bonds so surrendered for cancelfathay not be reissued or resold and
the obligations of the Issuer in respect of anyndBeonds shall be discharged.

9. Payments
(@) Bearer Bonds

Payments to the Bondholders of principal (or, @&dhse may be, Redemption Amounts
or other amounts payable on redemption) and irntéoes as the case may be, Interest
Amounts) in respect of Bearer Bonds will, subjecth@entioned below, be made against
presentation and surrender of the relevant Rec@iptbe case of payment of Instalment
Amounts other than on the due date for final red@n@and provided that the Receipt is
presented for payment together with its relativenddp Bonds (in the case of all other
payments of principal and, in the case of interest, specified in Condition 9(f)
(Unmatured Coupons and Receipts and Unexchanged3Jplar Coupons (in the case
of interest, save as specified in Condition 9hihatured Coupons and Receipts and
Unexchanged Talols as the case may be, at the specified officanygf Paying Agent
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outside the United States of America and its passes by transfer to an account
denominated in the currency in which such paymeduie with, or (in the case of Bonds
in definitive form only) a cheque payable in thatrency drawn on, a bank in (i) the
principal financial centre of that currency prowdiat such currency is not euro, or (ii)
the principal financial centre of any Participatigmber State if that currency is euro.

No payment of principal and/or interest in respeicta Bearer Bond with an original
maturity of more than 365 days will be made by ansfer of funds into an account
maintained by the payee in the United States anailing a cheque to an address in the
United States, except as provided in Condition 9ggyments in the United States of
Americg.

(b) Registered Bonds

Payments of principal (or, as the case may be, iRptien Amounts) in respect of
Registered Bonds will be made to the holder (orfitlse named of joint holders) of such
Bond against presentation and surrender of theaeteRegistered Bond at the specified
office of the Registrar and in the manner provige@ondition 9(a)Bearer Bonds

Payments of instalments in respect of RegistereadBavill be made to the holder (or
the first named of joint holders) of such Bond aghipresentation of the relevant
Registered Bond at the specified office of the Regr in the manner provided in
Condition 9(a)(Bearer Bondsabove and annotation of such payment on the Regis
and the relevant Bond Certificate.

Interest (or, as the case may be, Interest Amownid}egistered Bonds payable on any
Interest Payment Date will be paid to the holdertfe first named if joint holders) on
the fifteenth day before the due date for paymieetdof (the Record Dat€). Payment

of interest or Interest Amounts on each Regist&aad will be made in the currency in
which such payment is due by cheque drawn on a baif&) the principal financial
centre of the country of the currency concernedyipled that such currency is not euro,
or (b) the principal financial centre of any Pap#&ting Member State if that currency is
euro and mailed to the holder (or to the first ndrokjoint holders) of such Bond at its
address appearing in the Register. Upon applicdtyothe Bondholder to the specified
office of the Registrar before the relevant Redoade, such payment of interest may be
made by transfer to an account in the relevanteogy maintained by the payee with a
bank in (a) the principal financial centre of thmuntry of that currency provided that
such currency is not euro, or (b) the principalficial centre of any Participating
Member State if that currency is euro.

A record of each payment so made will be endorsethe schedule to the Global Bond
or the Global Bond Certificate by or on behalf bétPrincipal Paying Agent or the
Registrar, as the case may be, which endorsemalhtghprima facie evidence that such
payment has been made.

(© Payments in the United States of America
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Notwithstanding the foregoing, if any Bearer Boradg® denominated in U.S. dollars,
payments in respect thereof may be made at thefigplecffice of any Paying Agent in
New York City in the same manner as aforesaid if:

0) the Issuer shall have appointed Paying Agents sytrtified offices outside the
United States of America with the reasonable eximect that such Paying
Agents would be able to make payment of the amoontshe Bonds in the
manner provided above when due;

(ii) payment in full of such amounts at all such offigesillegal or effectively
precluded by exchange controls or other similatricg®ns on payment or
receipt of such amounts; and

(i) such payment is then permitted by the law of théddnStates of America,
without involving, in the opinion of the Issuer,vatse tax consequences to the
Issuer.

(d) Payments subject to fiscal laws; payments on GloBainds and Registered
Bonds

All payments are subject in all cases to any apple fiscal or other laws, regulations
and directives, but without prejudice to the prans of this Condition 9. No

commission or expenses shall be charged to the IBbders, Couponholders or
Receiptholders (if any) in respect of such payments

The holder of a Global Bond or Global Bond Ceréte shall be the only person entitled
to receive payments of principal (or Redemption Amte) and interest (or Interest
Amounts) on the Global Bond or Global Bond Ceréfe (as the case may be) and the
Issuer will be discharged by payment to, or to éhger of, the holder of such Global
Bond or Global Bond Certificate in respect of eaafount paid.

(e) Appointment of the Agents

The Paying Agents, the Agent Bank, the Transfermdgiethe Exchange Agent and the
Registrar (the Agents’) appointed by the Issuer (and their respectivecggd offices)
are listed in the Agency Agreement. Any Calculathgent will be listed in the relevant
Final Terms and will be appointed pursuant to ac@ation Agency Agreement. The
Agents act solely as agents of the Issuer and tlagsume any obligation or relationship
of agency or trust for or with any holder. The kEswveserves the right, with the prior
written consent of the Bond Trustee at any timeéaxy or terminate the appointment of
any Agent, and to appoint additional or other Ageptrovided that the Issuer will at all
times maintain (i) a Principal Paying Agent (in tase of Bearer Bonds), (ii) a Registrar
(in the case of Registered Bonds), (iii) an AgeahBor Calculation Agent (as specified
in the relevant Final Terms) (in the case of FlugfRate Bonds or Indexed Bonds), (iv)
a Paying Agent with a specified office in a Eurapémion member state that will not be
obliged to withhold or deduct tax pursuant to E@ap Council Directive 2003/48/EC
on the taxation of savings income or any law imgeting or complying with, or
introduced to conform to, such Directive; and (vamnd for so long as the Bonds are
admitted to listing, trading and/or quotation byydisting authority, stock exchange
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and/or quotation system which requires the appantnof a Paying Agent, Transfer
Agent or Registrar in any particular place, a PayAgent, Transfer Agent and/or

Registrar, as applicable, having its specifiedceffin the place required by such listing
authority, stock exchange and/or quotation systennch, while any Bonds are admitted
to the Official List of the UK Listing Authority adior admitted to trading on the London
Stock Exchange Regulated Market shall be in Landdotice of any such variation,

termination or appointment will be given in accarda with Condition 17Notices).

® Unmatured Coupons and Receipts and Unexchanged alo

0) Subject to the provisions of the relevant Finalrigr upon the due date for
redemption of any Bond which is a Bearer Bond (othan a Fixed Rate Bond,
unless it has all unmatured Coupons attached), wmeth Coupons and
Receipts relating to such Bond (whether or notcattd) shall become void and
no payment shall be made in respect of them.

(ii) Upon the date for redemption of any Bond, any unnest Talon relating to
such Bond (whether or not attached) shall becon atad no Coupon shall be
delivered in respect of such Talon.

(i) Upon the due date for redemption of any Bond whghredeemable in
instalments, all Receipts relating to such Bondif@gwan Instalment Date
falling on or after such due date (whether or ritached) shall become void
and no payment shall be made in respect of them.

(iv) Where any Bond, which is a Bearer Bond and is ad-iRate Bond, is
presented for redemption without all unmatured @mspand any unexchanged
Talon relating to it, a sum equal to the aggregateount of the missing
unmatured Coupons will be deducted from the amaidinprincipal due for
payment and, redemption shall be made only agadhestprovision of such
indemnity as the Issuer may require.

W) If the due date for redemption of any Bond is notliaterest Payment Date,
interest accrued from the preceding Interest Paynmate or the Interest
Commencement Date, as the case may be, or thesht&mount payable on
such date for redemption shall only be payable rsgjapresentation (and
surrender if appropriate) of the relevant Bond @odpon.

(9) Non-Business Days

Subject as provided in the relevant Final Termanyf date for payment in respect of any
Bond, Receipt or Coupon is not a business day,hthlder shall not be entitled to
payment until the next following business day rany interest or other sum in respect
of such postponed payment. In this paragraph, fessi day” means a day (other than a
Saturday or a Sunday) on which banks are openriseptation and payment of debt
securities and for dealings in foreign currencyLondon and in the relevant place of
presentation and in the cities referred to in teén@tion of Business Days and (in the
case of a payment in a currency other than eurbgrevpayment is to be made by
transfer to an account maintained with a bank enrétevant currency, on which dealings
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10.

11.

may be carried on in the relevant currency in ttieggpal financial centre of the country
of such currency and, in relation to any sum pagahbl euro, a day on which the
TARGET system is open.

(h) Talons

On or after the Interest Payment Date for the fi@dalpon forming part of a coupon

sheet issued in respect of any Bond, the Talonifamart of such coupon sheet may be
surrendered at the specified office of any Payiggmt in exchange for a further coupon
sheet (and if necessary another Talon for a furtbepon sheet) (but excluding any
Coupons which may have become void pursuant to iGond.3 Prescriptior)).

Taxation

All payments in respect of the Bonds, Receipts anfions will be made (whether by the
Issuer, any Paying Agent, the Registrar, the BonastEe or, in respect of Wrapped
Bonds, the Relevant Financial Guarantor or, in eespf the BAA Guaranteed Bonds,
by the Bond Guarantor) without withholding or detiore for, or on account of, any
present or future taxes, duties or charges of wkats nature unless the Issuer, any
Paying Agent or the Registrar or, where applicatile, Bond Trustee or the Relevant
Financial Guarantor or the Bond Guarantor is reglioy applicable law to make any
payment in respect of the Bonds, Receipts or Caaisoiject to any withholding or
deduction for, or on account of, any present owriittaxes, duties or charges of
whatsoever nature. In that event, the Issuer, Baglng Agent, the Registrar, the Bond
Trustee, the Relevant Financial Guarantor or thedBGuarantor, as the case may be,
shall make such payment after such withholding extudtion has been made and shall
account to the relevant authorities for the amawntequired to be withheld or deducted.
None of the Issuer, any Paying Agent, the Registtee Bond Trustee, the Relevant
Financial Guarantor or the Bond Guarantor will Hdiged to make any additional
payments to the Bondholders, Receiptholders orCiponholders in respect of such
withholding or deduction. The Issuer, any Paying#hty) the Registrar, the Bond Trustee,
the Relevant Financial Guarantor or the Bond Guaramay require holders to provide
such certifications and other documents as requaoyeapplicable law in order to qualify
for exemptions from applicable tax laws.

If the Issuer is obliged to make any such deductorwithholding, the amount so
deducted or withheld is not guaranteed by any ReleFinancial Guarantor.

Bond Events of Default
(@) Bond Event of Default
Each and any of the following events shall be g@ats a “Bond Event of Default”:

0) Non-payment:default is made by the Issuer in the payment ofgyal in
respect of any Sub-Class or Tranche of the MostoBéliass of Bonds when
due in accordance with these Conditions, or defauthade by the Issuer for a
period of 3 Business Days in the payment of intems any Sub-Class or
Tranche of the Most Senior Class of Bonds whenidwecordance with these
Conditions;
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(ii) Breach of other obligationglefault is made by the Issuer in the performaoice
observance of any other obligation, condition, pgiow, representation or
warranty binding upon or made by it under the Boodthe Issuer Transaction
Documents (other than any obligation whose breaohldvgive rise to the
Bond Event of Default provided for in this Conditid1(a)) and, except where
in the opinion of the Bond Trustee the such defeultot capable of remedy,
such default continues for a period of 30 Busin2sgs;

(i) Insolvency Eventan Insolvency Event occurs in relation to the éssor

(iv) Unlawfulnessit is or will become unlawful for the Issuer torfsem or comply
with any of its obligations under or in respect tok Bonds or the Trust
Documents.

(b) Delivery of Bond Enforcement Notice

If any Bond Event of Default occurs and is contimgjiand, in the case of the Bond
Event of Default described in Condition 11(a)(ijoae, the Bond Trustee has certified
in writing that, in its opinion, the happening ofcé event is materially prejudicial to the
interests of the holders of each sub-class of tlstMsenior Class of Bonds, the Bond
Trustee (i) may, at any time, at its discretion dindshall, upon being so directed in
writing by Issuer Qualifying Creditors together diolg or representing 25 per cent. or
more of the Issuer Qualifying Debt, deliver a Bdadforcement Notice to the Issuer
provided that, in either case, it is indemnified/@n secured to its satisfaction.

(© Confirmation of no Bond Event of Default

The Issuer, pursuant to the terms of the Bond Tidséd, shall provide written
confirmation to the Bond Trustee, on an annualdydsat no Bond Event of Default has
occurred.

(d) Consequences of the delivery of a Bond Enforcemintice

Upon delivery of a Bond Enforcement Notice in ademce with Condition 11(b)
(Delivery of Bond Enforcement Not)ci) all Classes of the Bonds then outstanding
shall immediately become due and repayable at ttemipective Principal Amount
Outstanding (in the case of Indexed Bonds, as tdjus accordance with Condition
7.1(a) U.K. Retail Price Index Application of the Index Raficor Condition 7.2(a)
(HICP — Application of the Index Rajjoas applicable), ) plus accrued but unpaid
interest (other than in the case of Zero CoupondBprand, in the case of Indexed
Bonds, as adjusted in accordance with Conditior(@j.U.K. Retail Price Index -
Application of the Index Raficor Condition 7.2(aYHICP — Application of the Index
Ratio), as applicable) and (ii) the Issuer Security Ishatome enforceable by the Bond
Trustee in accordance with the Issuer Deed of Ghprgvided that the OFCA Floating
Security shall only become enforceable in accoreamith the Obligor Floating Charge

Agreement.
(e) “Issuer Qualifying Creditors” means, in respect of Issuer Qualifying Debt:
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(ii)

(iii)

(f)
@

(ii)

(iii)
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for so long as any Class A Bonds remain outstandiregholders of the Class A
Unwrapped Bonds, (for so long as no FG Event ofaDkefhas occurred in

respect of a Relevant Financial Guarantor) the \ReleFinancial Guarantor in
relation to each Sub-Class or Tranche of the Chas#&/rapped Bonds, (in

respect of any Tranche or Sub-Class of Class A Y&dBonds in relation to
which an FG Event of Default is continuing) the dek of such Tranche or
Sub-Class of Class A Wrapped Bonds and each Crasseri€y Hedge

Counterparty that is party to a Cross Currency liepégreement in respect of
the Class A Bonds;

if there are no Class A Bonds then outstandingfando long as any Class B
Bonds remain outstanding, the holders of the CBasswrapped Bonds, (for so
long as no FG Event of Default has occurred ineespf a Relevant Financial
Guarantor) the Relevant Financial Guarantor intiedato each Sub-Class or
Tranche of the Class B Wrapped Bonds, (in respkeing Tranche or Sub-
Class of Class B Wrapped Bonds in relation to wiaici=G Event of Default if
continuing) the holders of such Tranche or Sub<las Class B Wrapped
Bonds and each Cross Currency Hedge Counterpaatyigiparty to a Cross
Currency Hedging Agreement in respect of the ClaBonds;

if there are no Class A Bonds or Class B Bonds théstanding, the holders of
the Subordinated Bonds and each Cross CurrencyeHédgnterparty that is
party to a Cross Currency Hedging Agreement ineespf the Subordinated
Bonds.

“Issuer Qualifying Debt’ means:

for so long as any Class A Bonds remain outstanding sum of (i) the
Principal Amount Outstanding of the Class A Bonad éi) the mark-to-market
value of all transactions arising under Cross QuuyeHedging Agreements in
respect of the Class A Bonds to the extent that satue represents an amount
which would be payable to the relevant Cross Cuayétedge Counterparties if
an early termination date was designated at sucke in respect of such
transactions;

if there are no Class A Bonds then outstandingfando long as any Class B
Bonds remain outstanding, the sum of (i) the PpacAmount Outstanding of
the Class B Bonds and (ii) the mark-to-market vaitiall transactions arising
under Cross Currency Hedging Agreements in respieitte Class B Bonds to
the extent that such value represents an amoumhwiould be payable to the
relevant Cross Currency Hedge Counterparties gaxty termination date was
designated at such time in respect of such trainsacior

if there are no Class A Bonds or Class B Bonds thestanding, the sum of (i)
the Principal Amount Outstanding of the SubordideéBends and (ii) the mark-
to-market value of all transactions arising undesS Currency Hedging
Agreements in respect of the Subordinated Bondkdaxtent that such value
represents an amount which would be payable tadleyant Cross Currency
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12.

13.

14.

15.

Hedge Counterparties if an early termination da#s wesignated at such time
in respect of such transactions.

Enforcement Against Issuer

No Bondholder, Receiptholder, Couponholder or otbgner Secured Creditor is entitled
to take any action against the Issuer or, in thee cd the holders of Wrapped Bonds,
against the Relevant Financial Guarantor, or agany assets of the Issuer or any
Relevant Financial Guarantor to enforce its rightsespect of the Bonds or to enforce
any of the Issuer Security or to enforce any Fir@ri@uarantee unless the Bond Trustee,
having become bound so to proceed, fails or negtectio so within a reasonable period
and such failure or neglect is continuing. The Bdndstee shall, subject to being
indemnified and/or secured to its satisfaction agfaall fees, costs, expenses, liabilities,
claims and demands to which it may thereby becaatwel or which it may incur by so
doing, upon being so directed in writing by IssQeralifying Creditors together holding
or representing 25 per cent. or more of the Is§ugalifying Debt, enforce the Issuer
Security in accordance with the Issuer Deed of @Gdar

Neither the Bond Trustee, the Bondholders, the iRe@ders, the Couponholders or

the other Issuer Secured Creditors may instituéenag or join any person in instituting

against, the Issuer any bankruptcy, winding ugrganisation, arrangement, insolvency
or liquidation proceeding (except for the appointiin&f a Receiver pursuant to the terms
of the Issuer Deed of Charge) or other proceedmipuany similar law for so long as

any Bonds are outstanding or for two years andyaadi@r the latest Maturity Date on

which any Bond of any Series is due to mature.

Prescription

Claims against the Issuer for payment in respedhefBonds, Receipts or Coupons
(which, for this purpose, shall not include Talosbgall be prescribed and become void
unless made within ten years (in the case of paitior five years (in the case of
interest) from the appropriate Bond Relevant Dae (lefined in Condition 6(i)
(Definitions)) in respect thereof.

Replacement of Bonds, Coupons, Receipts and Talons

If any Bearer Bond, Registered Bond, Receipt, Cauporlalon is lost, stolen, mutilated,
defaced or destroyed it may be replaced, subjegpplicable laws and requirements of
the Stock Exchange, at the specified office ofRhiacipal Paying Agent or, as the case
may be, the Registrar upon payment by the claintdnthe expenses incurred in
connection with such replacement and on such tess evidence, security, indemnity
and otherwise as the Issuer may require. Mutilatediefaced Bonds, Receipts, Coupons
or Talons must be surrendered before replacemelhtisenssued.

Meetings of Bondholders, Modification, Waiver and 8bstitution
(@) Meetings of Bondholders, Modifications and Waiver

The Bond Trust Deed contains provisions for convgmeetings of Bondholders of a
Sub-Class, Class or Classes to consider mattesstiafj their interests, including the
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modification of these Conditions, the Bond TrusteBeand (in the case of Wrapped
Bonds) the Financial Guarantees relating to suchpped Bonds and any other Issuer
Transaction Document to which the Bond Trustee jmdy or in relation to which it
holds security. Subject to Condition 15(d), any mocation may (except in relation to
any Ordinary Voting Matter or Extraordinary Votiddatter or matter giving rise to an
Entrenched Right (as described in further detailGandition 15(b) below), SSA
Instruction Notice, Emergency SSA Instruction Netitntercreditor Instruction Notice,
Direction Notice, Enforcement Instruction Notice Burther Enforcement Instruction
Notice and subject to the provisions concernindication and/or meetings of particular
combinations of Sub-Classes of Bonds as set oGbmdition 15(c) and the Bond Trust
Deed), be made if sanctioned by a resolution paasadmeeting of the Bondholders of
the relevant Sub-Class, Class or Classes duly oaavand held in accordance with the
Bond Trust Deed by a majority of not less than é¢hguarters of the votes cast (an
“Extraordinary Resolution”) of such Bondholders. Such a meeting may be cosde
by the Bond Trustee or the Issuer, or by the Isgaéing which the Bond Trustee) upon
the request in writing of the Bondholders holdirag kess than one tenth of the aggregate
Principal Amount Outstanding of the relevant outdtag Bonds.

The quorum at any meeting convened to vote on araéndinary Resolution will be one
or more persons holding or representing not less tB0 per cent. of the aggregate
Principal Amount Outstanding of the relevant outdtag Bonds or, at any adjourned
meeting, one or more persons being or represeBomglholders, whatever the Principal
Amount Outstanding of the relevant outstanding Bohdld or represented, provided
however, that certain proposals (thBasic Terms Modifications) in respect of the
holders of any particular Sub-Class of Bonds baimg proposal:

0) to change any date fixed for payment of principainterest in respect of such
Sub-Class of Bonds, to reduce the amount of prataip the rate of interest
payable on any date in respect of such Sub-Cla®onfls or (other than as
specified in Conditions 7 and 8) to alter the mdtbbcalculating the amount of
any payment in respect of such Sub-Class of Bondgademption or maturity;

(ii) other than pursuant to Condition 15(d), to efféet exchange, conversion or
substitution of such Sub-Class of Bonds for, orirticenversion into shares,
bonds or other obligations or securities of theiésor any other person or body
corporate formed or to be formed,

(i) to change the currency in which amounts due ine@spf such Sub-Class of
Bonds are payable other than pursuant to redentionn@to euro pursuant to
Condition 19;

(iv) having the effect of adversely changing the IssBayments Priorities or

application thereof in respect of such Sub-ClassBohds provided that
alterations to introduce the Subordinated Bondsnwil be deemed to affect any
Sub-Class of Class A Bonds or Class B Bonds whadyérsely means, in
respect of any change to the Issuer Payments teggra change which has the
effect of changing the priority of the Issuer SecuCreditors relative to each
other provided that the creation of payments whistk subordinate to an Issuer
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Secured Creditor shall not be an adverse changespect of an Issuer Secured

Creditor;

W) in relation to any Sub-Class of Wrapped Bonds,gprave the release of the
Relevant Financial Guarantee or the substitutionthef Relevant Financial
Guarantor;

(vi) to change the quorum required at any meeting onthj@rity required to pass

an Extraordinary Resolution; or
(vii) to amend this definition or this Condition,

may be sanctioned only by an Extraordinary Resmiutpassed at a meeting of
Bondholders of the relevant Sub-Class or Sub-Céaes&onds at which one or more
persons holding or representing not less than tueeters or, at any adjourned meeting,
one quarter of the aggregate Principal Amount @uatihg of the outstanding Bonds
form a quorum. Any Extraordinary Resolution dulyspad at any such meeting shall be
binding on all the relevant Bondholders, Receigthd and Couponholders whether
present or not.

In addition, a resolution in writing signed by or behalf of all Bondholders who for the
time being are entitled to receive notice of BorildBo meetings under the Bond Trust
Deed will take effect as if it were an Extraordindesolution. Such a resolution in
writing may be contained in one document or sevdoaliments in the same form, each
signed by or on behalf of one or more Bondholders.

A meeting of such Bondholders will also have thevgio(exercisable by Extraordinary

Resolution) to advise or instruct the Bond Trusteeonnection with the exercise by the
Bond Trustee of any of its rights, powers and @8ons under the Issuer Transaction
Documents including, to appoint any persons (whetBendholders or not) as a

committee to represent the interests of such Bddéh® and to confer upon such
committee any powers which such Bondholders couldmselves exercise by

Extraordinary Resolution and, where requested byBitnd Trustee, in relation to voting

or providing directions under or in connection witie STID.

(b) Relationship with Borrower Secured Creditors

STID Proposals: The STID provides that in respect of, among othergs, Ordinary
Voting Matters and Extraordinary Voting Matters,ASBstruction Notices, Emergency
SSA Instruction Notices, Intercreditor InstructioNotices, Direction Notices,
Enforcement Instruction Notices and Further Enforeet Instruction Notices (each as
defined in the STID) the Most Senior Class of hoddef Unwrapped Bonds shall be
entitled to instruct the Bond Trustee to vote aoithdr than following an FG Event of
Default in relation to the Relevant Financial Gudoa), each Relevant Financial
Guarantor will vote in respect of each Class or-Slass of Wrapped Bonds in respect
of which it has provided a Financial Guaranteegadtof the Issuer.

In respect of any Unwrapped Bonds (or following tiezurrence of an FG Event of
Default, the relevant Wrapped Bonds), any Bondhold® is a Bondholder of the Most
Senior Class of Unwrapped Bonds (or following theewrence of an FG Event of
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Default, the relevant Wrapped Bonds) will vote §oley instructing the Bond Trustee to
vote on its behalf as its Secured Creditor Reptesiea (as defined in the STID) in
connection with the STID Proposal, SSA Instrucidotice, Emergency SSA Instruction
Notice, Intercreditor Instruction Notices, Direatid\otices, Enforcement Instruction
Notice or Further Enforcement Instruction Notidéoting in connection with such STID
Proposal, SSA Instruction Notice, Emergency SSAruicsion Notice, Intercreditor
Instruction Notices, Direction Notices, Enforcemeimstruction Notice or Further
Enforcement Instruction Notice shall be determired a pound-for-pound basis by
reference to the Outstanding Principal Amount oteedach of the relevant Participating
QBS Creditors, so that all votes in favour of thepmsal and against the proposal from
the Participating QBS Creditors, each Relevant i@ Guarantor and the other
Participating QBS Creditors who are not Bondholder&elevant Financial Guarantors
are considered on an aggregated basis, irrespedtiveether a majority of such holders
of Unwrapped Bonds and Relevant Financial Guarardoe in favour of or against the
proposal.

For the purpose of voting in connection with a STHEposal, SSA Instruction Notice,
Emergency SSA Instruction Notice, Intercreditortinstion Notice, Direction Notice,
Enforcement Instruction Notice or Further Enforcamiastruction Notice, the Security
Group Agent (in the case of a STID Proposal) orthescase may be, the Borrower
Security Trustee shall send a copy of such proposakquest for instructions to the
Secured Creditor Representatives of the Issuer Bbinel Trustee shall promptly forward
a copy of such notice to the Qualifying Bondholdersaccordance with Condition 17
(Notices) requesting them to instruct the Bond f@&sow to vote. After obtaining the
instruction of the Qualifying Bondholders, the Bohdistee will vote in relation to the
relevant STID Voting Request in accordance witthsuastructions.

Irrespective of the result of voting in relation to a proposed STID Proposal in
respect of an Ordinary Voting Matter or an Extraordinary Voting Matter or in
relation to an SSA Instruction Notice, Emergency S& Instruction Notice,
Intercreditor Instruction Notice, Direction Notice, Enforcement Instruction Notice
or Further Enforcement Instruction Notice, any suchSTID Proposal or decision in
respect of an SSA Instruction Notice, Emergency SSAnstruction Notice,
Intercreditor Instruction Notice, Direction Notice, Enforcement Instruction Notice
or Further Enforcement Instruction Notice approved in accordance with the
provisions of the STID shall be binding on all of he Bondholders, Receiptholders
and Couponholders.

If a STID Proposal gives rise to an Entrenched Righereby the Issuer is an Affected
Borrower Secured Creditor, the Bond Trustee shathfvith, in accordance with the

Bond Trust Deed, convene a meeting of (i) the held# each Class, Sub-Class or
Tranche of Unwrapped Bonds, (ii) if an FG EvenDeffault is continuing in respect of a

Financial Guarantor the holders of the relevans§|&ub-Class or Tranche of Wrapped
Bonds, and (iii)) in respect of an Entrenched Rigiich constitutes a Basic Terms

Modification, the holders of each Class, Sub-Clas3ranche of Wrapped Bonds then
outstanding and affected by such Entrenched Right.
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No STID Proposal that gives rise to an Entrenched iBht whereby the Issuer is an
Affected Borrower Secured Creditor can be approved,in accordance with the
terms of the STID, unless it has previously been gpoved by an Extraordinary
Resolution of the holders of the relevant ClasseSub-Classes or Tranches of Bonds,
or relevant Financial Guarantor, if applicable, affected by the Entrenched Right.

(© Relationship between Classes
In relation to each Sub-Class of Bonds:

0) no Extraordinary Resolution involving a Basic Termlodification that is
passed by the holders of one Sub-Class of Bondklshaffective unless it is
sanctioned by an Extraordinary Resolution of thilérs of each of the other
Sub-Classes of Bonds (to the extent that thereBargls outstanding in each
such other Sub-Class); and

(ii) no Extraordinary Resolution to approve any mattéer than a Basic Terms
Modification of any Sub-Class of Bonds shall beeefive unless it is
sanctioned by (i) an Extraordinary Resolution & holders of each of the other
Sub-Classes of Bonds ranking equally or senioutd Sub-Class (to the extent
that there are Bonds outstanding ranking equallgemior to such Sub-Class)
unless the Bond Trustee considers that the intendsthe holders of the other
Sub-Classes of Bonds ranking equally or seniouth Sub-Class would not be
materially prejudiced by the implementation of suetiraordinary Resolution,
and for the avoidance of doubt as regards rankidigss B Bonds are
subordinate to the Class A Bonds or (ii), in respeic any Sub-Class of
Wrapped Bonds in respect of which no FG Event ofaDle is continuing in
respect of the Relevant Financial Guarantor, tHevRat Financial Guarantor;

(i) Conditions 15(a) and (b) in respect of meetings subject to the further
provisions of the Bond Trust Deed.

(d) Modification, waiver and substitution

As more fully set out in the Bond Trust Deed anelildsuer Deed of Charge (and subject
to the conditions and qualifications therein), Bend Trustee may, without the consent
of the Bondholders of any Sub-Class or (subjecprasided below) any other Issuer
Secured Creditor, concur with the Issuer or angmtklevant parties in making (i) any
modification to the Conditions or the Issuer Trantiem Documents (subject as provided
in the STID in relation to any Common Documents)tirer document to which it is a
party or in respect of which it holds securitynfthe opinion of the Bond Trustee such
modification is made to correct a manifest errar,aa error in respect of which an
English court would reasonably be expected to nakectification order, or is of a
formal, minor, administrative or technical nature( any modification (other than in
respect of a Basic Terms Modification) to the Céinds or any Issuer Transaction
Document (subject as provided in the STID in relatio any Common Documents) or
other document to which it is a party or in respgcatvhich it holds security if the Bond
Trustee is of the opinion that such modificationnist materially prejudicial to the
interests of the Bondholders of the Most Seniors€laf Bonds then outstanding
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provided that to the extent such modification un@gabove relates to an Issuer Secured
Creditor Entrenched Right, each of the affecteddssSecured Creditors has given its
prior written consent.

As more fully set out in the Issuer Deed of Chaf@ed subject to the conditions and
gualifications therein), if the Issuer proposesigsue Subordinated Bonds, the Bond
Trustee may, provided that it has received a Ratidgnfirmation in relation to the then
ratings of the outstanding Bonds, without the cahse sanction of the Bondholders, the
Receiptholders or the Couponholders of any SubsCtasany other Issuer Secured
Creditor other than any Relevant Issuer Secureditoreat any time and from time to
time concur with the Issuer and any other releyemties in making any modifications
proposed by the Issuer (other than in respect &asic Terms Modification or an
Entrenched Right) to (i) the Issuer Payment Prewiset out in the Issuer Deed of
Charge and the Issuer Cash Management Agreemerniiatal the Master Definitions
Agreement to give effect to any amendments to andorporate any additional defined
terms relating to the Subordinated Bonds provideat tach of the Relevant Issuer
Secured Creditors (if any) has given its prior t@ntconsent to such modifications.

The Bond Trustee is authorised to execute andetetim behalf of each Issuer Secured
Creditor other than the Relevant Issuer Secureditors all documentation required to

implement such modification and such executionigyBond Trustee shall bind each of
the Bondholders, the Receiptholders, the Coupomnsldaand such Issuer Secured
Creditors as if (in the case of such Issuer Sec@mdlitors) such documentation had
been duly executed by it.

As more fully set out in the Bond Trust Deed anelildsuer Deed of Charge (and subject
to the conditions and qualifications therein), Bend Trustee may, without the consent
of the Bondholders of any Sub-Class or (subjecprasided below) any other Issuer
Secured Creditor and without prejudice to its régimt respect of any subsequent breach
or Bond Event of Default, from time to time andaaty time but only if and in so far as
in its opinion the interests of the Bondholdershsd Most Senior Class of Bonds then
outstanding shall not be materially prejudiced ¢bgr waive or authorise any breach or
proposed breach by the Issuer of any of the cousnanprovisions contained in the
Conditions or any Issuer Transaction Document (othen a Common Document) to
which it is a party or in respect of which it holglscurity or determine that any event
which would otherwise constitute a Bond Event ofddé shall not be treated as such
for the purposes of the Bond Trust Deed provided tih the extent such event, matter or
thing relates to an Issuer Secured Creditor Enlvesheight, each of the affected Issuer
Secured Creditors has given its prior written cahsed provided further that the Bond
Trustee shall not exercise such powers in conttéoreof any express direction given by
Extraordinary Resolution of the holders of the M&nior Class of Bonds then
outstanding or of a request in writing made by boddof not less than 25 per cent. in
aggregate of the principal amount of the Most Se@ilass of Bonds then outstanding
but no such direction or request shall affect aajwer or authorisation previously given
or made or so as to authorise or waive any suchosed breach or breach relating to
any Basic Terms Modification.
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16.

Any such modification, waiver or authorisation $h@d binding on the Bondholders of

that Sub-Class, Class or Classes and the holdeat t#levant Receipts and Coupons
and the other Issuer Secured Creditors and, utiles8ond Trustee agrees otherwise,
notice thereof shall be given by the Issuer toBbadholders of that Sub-Class, Class or
Classes as soon as practicable thereafter.

Notwithstanding that none of the Bond Trustee, Bomdholders or the other Issuer
Secured Creditors may have any right of recouragagthe Rating Agencies in respect
of any Ratings Confirmation given by them and ikligpon by the Bond Trustee, the
Bond Trustee shall be entitled to assume, for thegses of exercising any power, trust,
authority, duty or discretion under or in relatimnthe Bonds or any Issuer Transaction
Document, that such exercise will not be materigitgjudicial to the interests of the
Bondholders if the Rating Agencies have provide®aings Confirmation. Without
prejudice to the foregoing, the Bondholders arardgbto agree for the benefit of the
Rating Agencies only that a credit rating is, hogre\an assessment of credit and does
not address other matters that may be of relevem®&»ndholders. The Bond Trustee
and the Bondholders agree and acknowledge thag legititled to rely on the fact that
the Rating Agencies have delivered a Ratings Cwmatfiion does not impose or extend
any actual or contingent liability for the Ratinggéncies to the Bond Trustee, the
Bondholders, any other Issuer Secured Creditomgragher person or create any legal
relations between the Rating Agencies and the Boodtee, the Bondholders, any other
Issuer Secured Creditor or any other person whétheray of contract or otherwise.

As more fully set forth in the Bond Trust Deed (asubject to the conditions and
gualifications therein), the Bond Trustee may, withthe consent of the Bondholders of
any Sub-Class or any other Issuer Secured Credisw, agree with the Issuer, subject,
for as long as there are any Wrapped Bonds ouisignit the prior written consent of
each Relevant Financial Guarantor (in respect oiclivimo FG Event of Default is
continuing), to the substitution of another corpiorain place of the Issuer as principal
debtor in respect of the Bond Trust Deed and thedBwf all Series and subject to the
Class A Wrapped Bonds continuing to carry the udd¢mmnal guarantee of the Relevant
Financial Guarantor.

Bond Trustee Protections
(@) Trustee considerations

Subject to Condition 16(bEkercise of rights by Bond Trusjeé connection with the
exercise, under these Conditions, the Bond TrugdPany Financial Guarantee, any
LHR Bond Guarantee or Issuer Transaction Documehtis rights, powers, trusts,
authorities and discretions (including any modiiica, consent, waiver or
authorisation), the Bond Trustee shall have regavrithe interests of the holders of the
Most Senior Class of Bonds then outstanding pralitt, if, in the Bond Trustee's
opinion, there is a conflict of interest betweeg tiolders of two or more Tranches or
Sub-Classes of Bonds of the same Class (or, iethee no Class A or Class B Bonds
outstanding, the Subordinated Bonds), it shall hagard to the interests of the holders
of the Tranche or Sub-Class of such Class (or tl&linated Bonds, as the case may
be) then outstanding with the greatest PrincipabAnt Outstanding and will not have
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17.

regard to the consequences of such exercise fondfuers of other Tranches or Sub-
Classes of Bonds or for individual Bondholders,uligsg from their being for any
purpose domiciled or resident in, or otherwise @mbed with, or subject to the
jurisdiction of, any particular territory. The Bofidustee shall not be entitled to require
from the Issuer or any Relevant Financial Guaramor shall any Bondholders be
entitled to claim from the Issuer, any Relevantafrial Guarantor or the Bond Trustee,
any indemnification or other payment in respectioy consequence (including any tax
consequence) for individual Bondholders of any sexdrcise.

(b) Exercise of rights by Bond Trustee

Except as otherwise provided in these Conditioms,STID and the Bond Trust Deed,
when exercising any rights, powers, trusts, autiesriand discretions relating to or
contained in these Conditions or the Bond TrustdDaeany other Issuer Transaction
Document (other than in determining or in respdcamy Ordinary Voting Matter or
Extraordinary Voting Matter relating to the Bonds, respect of which the relevant
Financial Guarantor shall be required to vote icoagance with the STID, or any Basic
Terms Modification, which shall require the votetbe relevant Bondholders), which
affect or relate to any Class A Wrapped Bonds ardlass B Wrapped Bonds, the Bond
Trustee shall only act on the instructions of theleRant Financial Guarantor(s)
(provided no FG Event of Default has occurred antbntinuing) in accordance with the
provisions of the Bond Trust Deed and the Bond tBreishall not be required to have
regard to the interests of the Bondholders in i@ato the exercise of such rights,
powers, trusts, authorities and discretions ant Baae no liability to any Bondholders
as a consequence of so acting. As a consequenoeirgf required to act only on the
instructions of the Relevant Financial Guarantar{ghe circumstances referred to in the
previous sentence, the Bond Trustee may not, rfettaihding the provisions of these
Conditions, be entitled to act on behalf of thedleot of any Sub-Classes of Bonds.

Subject as provided in these Conditions and thedBlomst Deed, the Bond Trustee will
exercise its rights under, or in relation to, thenB Trust Deed, the Conditions, any
Financial Guarantee and any Issuer Transaction mDents in accordance with the
directions of the relevant Bondholders, but the @dmustee shall not be bound as
against the Bondholders to take any such actioessrit has (i) (a) been so requested in
writing by the holders of at least 25 per centnaminal amount of the relevant Sub-
Classes of Bonds outstanding or (b) been so datdnean Extraordinary Resolution and
(if) been indemnified and/or furnished with secpti its satisfaction.

Notices

Notices to holders of Registered Bonds will be pdsto them at their respective
addresses in the Register and deemed to have besnan the date of posting. Other
notices to Bondholders will be valid if published a leading daily newspaper having
general circulation in London (which is expected#othe Financial Times). The Issuer
shall also ensure that all notices are duly publisim a manner which complies with the
rules and regulations of the Stock Exchange. Amghsuwtice (other than to holders of
Registered Bonds as specified above) shall be dikémieave been given on the date of
such publication or, if published more than oncerodifferent dates, on the first date on
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18.

which publication is made. Couponholders and Rehelgers will be deemed for all
purposes to have notice of the contents of anycedgiven to the holders of Bearer
Bonds in accordance with this Condition 17.

So long as any Bonds are represented by Global 8ondslobal Bond Certificates,
notices in respect of those Bonds may be given lylgelivery of the relevant notice to
Euroclear Bank S.A./N.V. as operator of the Euract®ystem or Clearstream Banking,
société anonyme, DTC or any other relevant cleasysgem as specified in the relevant
Final Terms for communication by them to entitlet@unt holders in substitution for
publication in a daily newspaper with general daton in London. Such notices shall
be deemed to have been received by the Bondhotuetbe day of delivery to such
clearing systems.

The Bond Trustee will provide each Rating Agendyitsarequest, from time to time and
provided that the Bond Trustee will not contravamy law or regulation in so doing,
with all notices, written information and reportst the Bond Trustee makes available to
the Bondholders of any Class or Sub-Class excepheoextent that such notices,
information or reports, contain information confntiel to third parties.

Indemnification Of The Bond Trustee
(@) Indemnification of the Bond Trustee

The Bond Trust Deed contains provisions for inddization of the Bond Trustee, and
for its relief from responsibility, including praibns relieving it from taking any action
including taking proceedings against the Issuey,Relevant Financial Guarantor and/or
any other person unless indemnified and/or seduréd satisfaction. The Bond Trustee
or any of its affiliates (as defined in Conditionlddexatior)) are entitled to enter into
business transactions with the Issuer, any Reldviziaincial Guarantor, the other Issuer
Secured Creditors or any of their respective sudsés or associated companies without
accounting for any profit resulting therefrom. Saa® otherwise provided in these
Conditions or any Issuer Transaction Document thedBTrustee will only be required
to take any action under or in relation to, or mdoece or protect the Issuer Security, or a
document referred to therein, if so directed b¥atraordinary Resolution of the holders
of the Most Senior Class of then outstanding Boodsf so requested in writing by
holders of at least 25 per cent. in nominal amadithe holders of the Most Senior Class
of then outstanding Bonds (or in respect of the pyeal Bonds, the relevant Financial
Guarantor) and in all cases if indemnified andémused to its satisfaction provided that
the Bond Trustee has agreed that it is indemnifteds satisfaction in respect of the
OFCA Floating Security as described in the Obliglmating Charge Agreement.

(b) Directions, Duties and Liabilities

The Bond Trustee, in the absence of its own witfubconduct, gross negligence or
fraud, and in all cases when acting as directedbsgubject to the agreement of the
holders of the Most Senior Class of Unwrapped Bamald in respect of the Wrapped
Bonds, each relevant Financial Guarantor (andviofig the occurrence of an FG Event
of Default which is continuing or, in respect ofyadiirection relating to a Basic Terms
Modification, the holders of the most Senior Clas8Vrapped Bond, then outstanding)
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shall not in any way be responsible for any lossts; damages or expenses or other
liability, which may result from the exercise ormexercise of any consent, waiver,
power, trust, authority or discretion vested in B@nd Trustee pursuant to the Issuer
Deed of Charge or any ancillary document.

19. European Economic and Monetary Union
(@) Notice of redenomination

The Issuer may, without the consent of the Bonddrgldand on giving at least 30 days'
prior notice to the Bondholders, the Relevant FimgrGuarantors, the Bond Trustee and
the Principal Paying Agent, designate a date (Redénomination Daté), being an
Interest Payment Date under the Bonds falling omfter the date on which the UK
becomes a Participating Member State.

(b) Redenomination

Notwithstanding the other provisions of these Ctods, with effect from the
Redenomination Date:

@) the Bonds of each Sub-Class denominated in stefthey “Sterling Bonds')
shall be deemed to be redenominated into Euroendémomination of Euro
0.01 with a principal amount for each Bond equathe principal amount of
that Bond in sterling, converted into Euro at tlgerfor conversion of such
currency into Euro established by the Council & Buropean Union pursuant
to the Treaty establishing the European Union, asnaled, (including
compliance with rules relating to rounding in aczice with European
Community regulations), provided, however, thath#é Issuer determines, with
the agreement of the Bond Trustee, that the theremumarket practice in
respect of the redenomination into Euro 0.01 oferimationally offered
securities is different from that specified aboweich provisions shall be
deemed to be amended so as to comply with suchetnar&ctice and the Issuer
shall promptly notify the Bondholders, the Londotock Exchange and any
stock exchange (if any) on which the Bonds are fistad and the Principal
Paying Agent of such deemed amendments;

(ii) if Bonds have been issued in definitive form:

(A) all Bonds denominated in sterling will become vaitth effect from the
date (the Euro Exchange Daté&) on which the Issuer gives notice (the
“Euro Exchange Noticé) to the Bondholders and the Bond Trustee that
replacement Bonds denominated in Euro are availédnleexchange
(provided that such Bonds are available) and nongsays will be made in
respect thereof;

(B) the payment obligations contained in all Bonds denated in sterling
will become void on the Euro Exchange Date bubtier obligations of
the Issuer thereunder (including the obligatiomtohange such Bonds in
accordance with this Condition 19) shall remairfuth force and effect;
and
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(iii)

(iv)

(©

(C) new Bonds denominated in Euro will be issued inhexge for Sterling
Bonds in such manner as the Principal Paying Agerthe Registrar, as
the case may be, may specify and as shall be eobtifi the Bondholders
in the Euro Exchange Notice;

all payments in respect of the Sterling Bonds (ottigan, unless the
Redenomination Date is on or after such date asngfeceases to be a sub-
division of the Euro, payments of interest in resp&f periods commencing
before the Redenomination Date) will be made saleEuro by cheque drawn
on, or by credit or transfer to a Euro accountgoy other account to which
Euro may be credited or transferred) maintainedhgypayee with, a bank in
the principal financial centre of any Participatigmber State; and

a Bond may only be presented for payment on a daghws a business day in
the place of presentation.

Interest

Following redenomination of the Bonds pursuantis €ondition 19:

@

(ii)

where Sterling Bonds have been issued in definiftwen, the amount of
interest due in respect of the Sterling Bonds baélcalculated by reference to
the aggregate principal amount of the Sterling Bopikesented for payment by
the relevant holder and the amount of such paymsieaii be rounded down to
the nearest Euro 0.01; and

the amount of interest payable in respect of eadhr@ass of Sterling Bonds
for any Interest Period shall be calculated by wpgl the Interest Rate
applicable to the Sub-Class of Bonds denominatdduiro rankingpari passu
to the relevant Sub-Class.

20. Subordinated Bonds

The Issuer shall be at liberty, without the cons¥#rthe Bondholders, the Couponholders
or the Receiptholders or any other Issuer Securedi©r, but subject always to the
provisions of these Conditions, the Issuer Dee@ludrge and the Bond Trust Deed, to
raise funds, from time to time, on any date throtighcreation and issue of subordinated
bonds which rank subordinate to the Class A Bonukthe Class B Bonds provided

that:

(@)

(b)

(©
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the aggregate principal amount of Subordinated Baadbe issued on such date
is not less than £5,000,000 (or the Equivalent Ambou

Ratings Confirmation is obtained in relation to then ratings of the Class A
Bonds and the Class B Bonds;

the Subordinated Bonds shall not rank, in poimafment or security, ahead of
the Subordinated Step-Up Fee Amounts, the Issudiorfiinated Hedge
Amounts or the Liquidity Subordinated Amount;
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(d) the Bond Trustee has received a legal opinionrimfand substance satisfactory
to it in relation to the enforceability and the kang of the obligations of the
Issuer under the Subordinated Bonds from a repaitadshdon law firm; and

(e) no Bond Event of Default is outstanding or wouldurcas a result of such

issue.
21.  Limited Recourse

Each of the Bondholders agrees with the Issuerntbitithstanding any other provision

of the Issuer Transaction Documents, all obligation the Issuer to the Bondholders,

including its obligations under the Bonds and thsukr Transaction Documents, are
limited in recourse as set out below:

€) it will have a claim only in respect of the Issi#rarged Property;

(b) the aggregate amount of all sums due and payaletBondholders in respect
of the Issuer's obligations to such Bondholderdl seduce by the amount by
which the aggregate amount of sums due and payabthe Bondholders
exceeds the aggregate amounts received, realisethenwise recovered by or
for the account of the Issuer in respect of theds<Charged Property (after
payment of any sums which are payable by the Issuaccordance with the
Issuer Payment Priorities in priority to or parspa with sums payable to such
Bondholders), whether pursuant to enforcement & Igsuer Security or
otherwise; and

(c) upon the Bond Trustee giving written notice to Bendholders that it has
determined in its sole opinion that there is nososable likelihood of there
being any further realisations in respect of ttseiés Charged Property (whether
arising from an enforcement of the Issuer Secumitptherwise) which would
be available to pay amounts outstanding under #mier Transaction
Documents and the Bonds, the Bondholders shall haviarther claim against
the Issuer in respect of any such unpaid amoumtsach unpaid amounts shall
be discharged in full.

22.  Miscellaneous

(@) Governing Law

The Bond Trust Deed, the Issuer Deed of ChargeBtimels, the Coupons, the Receipts,

the Talons (if any), each Financial Guarantee rfif)aand the other Issuer Transaction

Documents are, and all matters arising from orannection with such documents shall

be governed by, and shall be construed in accoedaith, English law.

(b) Jurisdiction

The courts of England are to have exclusive juctsoi to settle any dispute that may

arise out of or in connection with the Bond Trustel, the Issuer Deed of Charge, the

Bonds, the Coupons, the Receipts, the Talons, Emamcial Guarantee (if any) and the

other Issuer Transaction Documents and accordiagly legal action or proceedings
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arising out of or in connection with the Bonds, @aupons, the Receipts, the Talons (if
any) the relevant Financial Guarantee (if any) andiie Finance Documents may be
brought in such courts. The Issuer has in eacheftnance Documents to which it is a
party irrevocably submitted to the jurisdictionsofch courts.

(c) Third Party Rights

No person shall have any right to enforce any t@rmondition of the Bonds or the Bond
Trust Deed under the Contracts (Rights of Thirdi€s¥ Act 1999.

(d) Rights Against Issuer

Under the Bond Trust Deed, persons shown in therdecof DTC and/or Euroclear
and/or Clearstream, Luxembourg and/or any othexvait clearing system as being
entitled to interests in the Bonds will (subjecttte terms of the Bond Trust Deed)
acquire directly against the Issuer all those gdbtwhich they would have been entitled
if, immediately before the Global Bond or GlobalrBloCertificate became void, they
had been the registered Holders of Bonds in aneggdg principal amount equal to the
principal amount of Bonds they were shown as hgldim the records of Euroclear,
Clearstream, Luxembourg or any other relevant rigasystem (as the case may be).

(e) Clearing System Accountholders

References in the Conditions of the BondsBoridholder” are references to the bearer
of the relevant Global Bond or the person showthenrecords of the relevant clearing
system as the holder of the Global Bond Certificate

Each of the persons shown in the records of DTCoarteuroclear and/or Clearstream,
Luxembourg and/or any other relevant clearing systas the case may be, as being
entitted to an interest in a Global Bond or a GloBond Certificate (each an
“Accountholder’) must look solely to DTC and/or Euroclear andfGtearstream,
Luxembourg and/or such other relevant clearingesystas the case may be) for such
Accountholder's share of each payment made bydheet or, in the case of Wrapped
Bonds, each Relevant Financial Guarantor, to suotoéntholder and in relation to all
other rights arising under the Global Bond or GloBand Certificate. The extent to
which, and the manner in which, Accountholders megrcise any rights arising under a
Global Bond or Global Bond Certificate will be detened by the respective rules and
procedures of Euroclear and Clearstream, Luxembandgany other relevant clearing
system (as the case may be) from time to time.sBolong as the relevant Bonds are
represented by a Global Bond or Global Bond Cedi#, Accountholders shall have no
claim directly against the Issuer or, in the caseWsapped Bonds, the Relevant
Financial Guarantor in respect of payments due wtihdeBonds and such obligations of
the Issuer and, in the case of Wrapped Bonds, éhevBnt Financial Guarantor will be
discharged by payment to the bearer of the GlolmaddBor the registered holder of the
Global Bond Certificate, as the case may be.
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SCHEDULE 5

Part 1
Form of Regulation S Global Bond Certificate

THE BOND REPRESENTED HEREBY HAS NOT BEEN AND WILL QT BE

REGISTERED UNDER THE UNITED STATES SECURITIES ACT FO1933, AS
AMENDED (THE “SECURITIES ACT"), AND THE ISSUER THEREOF HAS NOT AND
DOES NOT INTEND TO REGISTER UNDER THE UNITED STATEBVESTMENT

COMPANY ACT OF 1940, AS AMENDED (THE INVESTMENT COMPANY ACT 7).

THIS BOND (AND ANY BENEFICIAL INTEREST THEREIN) MAY NOT BE
REOFFERED, RESOLD, PLEDGED, EXCHANGED OR OTHERWISIRANSFERRED
EXCEPT IN A TRANSACTION EXEMPT FROM, OR NOT SUBJECTO, THE
REGISTRATION REQUIREMENTS OF THE SECURITIES ACT UNR

CIRCUMSTANCES THAT WOULD NOT REQUIRE THE ISSUER TREGISTER AS AN
INVESTMENT COMPANY UNDER THE INVESTMENT COMPANY ACTAND IN

COMPLIANCE WITH ANY OTHER APPLICABLE SECURITIES LAVS.

EACH PERSON WHO PURCHASES OR OTHERWISE ACQUIRES $HBOND (OR A
BENEFICIAL INTEREST THEREIN) BY ACCEPTING DELIVERYHEREOF (OR OF AN
INTEREST HEREIN) IS DEEMED TO REPRESENT, WARRANTCKNOWLEDGE AND
AGREE FOR THE BENEFIT OF THE ISSUER AND THE BOND USTEE THAT IT, AND
EACH PERSON FOR WHICH IT IS ACTING, WILL NOT REOFR RESELL, PLEDGE
OR OTHERWISE TRANSFER THIS BOND OR ANY BENEFICIAINTEREST HEREIN
EXCEPT IN COMPLIANCE WITH THE SECURITIES ACT AND CHER APPLICABLE
LAWS AND EXCEPT: (1) TO THE ISSUER; (2) IN THE UNHD STATES, OR TO OR
FOR THE ACCOUNT OF A U.S. PERSON (AS DEFINED IN RECATION S UNDER
THE SECURITIES ACT (REGULATION S”), OR A U.S. RESIDENT (AS DETERMINED
FOR PURPOSES OF THE INVESTMENT COMPANY ACT), ONLYOTA PERSON WHO
IS A QUALIFIED PURCHASER WITHIN THE MEANING OF SECDON 2(a)(51) OF THE
INVESTMENT COMPANY ACT (A “QP’) WHO THE SELLER REASONABLY
BELIEVES IS A QUALIFIED INSTITUTIONAL BUYER (A “QIB”) WITHIN THE
MEANING OF RULE 144A UNDER THE SECURITIES ACT RULE 144A")
PURCHASING FOR ITS OWN ACCOUNT OR FOR THE ACCOUNTF@NE OR MORE
QIBs EACH OF WHICH IS ALSO A QP AS TO WHICH THE PURIASER EXERCISES
SOLE INVESTMENT DISCRETION IN A TRANSACTION MEETING THE
REQUIREMENTS OF RULE 144A; OR (3) OUTSIDE THE UNIDESTATES, TO A
PERSON WHO IS NEITHER A U.S. PERSON (AS DEFINED REGULATION S) NOR A
U.S. RESIDENT (AS DETERMINED FOR PURPOSES OF THEVBSTMENT COMPANY
ACT) IN AN OFFSHORE TRANSACTION (AS DEFINED IN REQATION S)
PURSUANT TO RULE 903 OR RULE 904 OF REGULATION SNB IN EACH CASE IN
A PRINCIPAL AMOUNT (FOR THE PURCHASER AND FOR EACIACCOUNT FOR
WHICH SUCH PURCHASER IS ACTING) OF NOT LESS THAN EHMINIMUM
DENOMINATION SPECIFIED FOR THIS BOND PURSUANT TO THBOND TRUST
DEED.
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EACH PERSON WHO PURCHASES OR OTHERWISE ACQUIRES $HBOND (OR A
BENEFICIAL INTEREST THEREIN) IS ALSO DEEMED TO REMFSENT AND AGREE
THAT IT IS NEITHER A U.S. PERSON NOR A U.S. RESIDENMND ACKNOWLEDGES
THAT AN INTEREST IN A REGULATION S BOND MAY NOT BEHELD BY A U.S.
PERSON OR A U.S. RESIDENT AT ANY TIME.

EACH PERSON WHO PURCHASES OR OTHERWISE ACQUIRES $HBOND OR AN

INTEREST THEREIN SHALL BE DEEMED TO REPRESENT ANDGREE EITHER
THAT (I) IT IS NOT, AND FOR SO LONG AS IT HOLDS THH BOND OR ANY

INTEREST IN THIS BOND IT WILL NOT BE, (A) AN “EMPLOYEE BENEFIT PLAN” AS

DEFINED IN SECTION 3(3) OF THE U.S. EMPLOYEE RETIRENT INCOME

SECURITY ACT OF 1974, AS AMENDED ERISA”) THAT IS SUBJECT TO TITLE | OF
ERISA, (B) A “PLAN” THAT IS SUBJECT TO SECTION 4970F THE U.S. INTERNAL
REVENUE CODE OF 1986, AS AMENDED (THECODE”), OR (C) ANY ENTITY

WHOSE UNDERLYING ASSETS INCLUDE (OR ARE DEEMED FORURPOSES OF
ERISA OR SECTION 4975 TO INCLUDE) “PLAN ASSETS” BREASON OF SUCH PLAN
INVESTMENT IN THE ENTITY, OR (Il) ITS PURCHASE ANDHOLDING OF THIS

BOND WILL NOT CONSTITUTE OR RESULT IN A PROHIBITEDTRANSACTION

UNDER SECTION 406 OF ERISA OR SECTION 4975 OF THBRE FOR WHICH AN
EXEMPTION IS NOT AVAILABLE.

[THE BENEFICIAL OWNER OR HOLDER OF THE BONDS WHO I8 RESIDENT OF
KOREA OR A KOREAN NATIONAL OR ANY SUBSEQUENT TRANSEREE MAY NOT
TRANSFER THE NEW SECURITIES WITHIN ONE YEAR FROM THH DATE OF
ISSUANCE OF THE BONDS UNLESS SUCH BONDS HELD BY THBENEFICIAL
OWNER OR THE SUBSEQUENT TRANSFEREE ARE TRANSFERREDONE LOT TO
A SINGLE PERSONZ

ISIN: ..

BAA FUNDING LIMITED
(incorporated in Jersey with limited liability

[currency][amouni
[Fixed Rate] / [Floating Rate] / [Indexed] Bonds de [maturity]

[guaranteed by

BAA LIMITED
(incorporated in England and Wales with limiteddility)]*®

[guaranteed by

[name of Financial Guarantor]

(incorporated with [limited liability] in [jurisdidion])*"]

% Include on Bonds issued on the Initial Issue Dt are to be exchanged for bonds originally idsine BAA
Limited.

% Delete for Bonds other than BAA Guaranteed Bonds.
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REGULATION S GLOBAL BOND CERTIFICATE
1. INTRODUCTION

This Regulation S Global Bond Certificate is issiredespect of thecurrency [amount
[Fixed Rat@[Floating Rat@[Indexed Bonds due mnaturity] (the “Bonds’) of BAA
Funding Limited (the ISsuer’). The Bonds are constituted by, are subjecata have
the benefit of, a trust deed (as amended or sugpltad from time to time, theBond
Trust Deed’) dated [+] 2008, betweennter alios the Issuer and Deutsche Trustee
Company Limited as trustee (th&dnd Truste€) and the terms and conditions (the
“Conditions”) endorsed thereon and are the subject of an ggageement dated [¢]
2008 (as amended and supplemented from time tq ttee’Agency Agreement) and
made betweeninter alios the Issuer, Deutsche Bank Trust Company Amerasas
registrar (the Registrar”), Deutsche Bank AG, London Branch as principayipg
agent (the Principal Paying Agent’) and the other paying agents and the transfer
agents named therein and the Bond Trustee.

[The Bonds are unconditionally and irrevocably gueed by BAA Limited (théBond
Guarantor”) pursuant to a bond guarantee (as supplementegih@ed or replaced from
time to time, the BAA Bond Guarante€’) dated [¢] 2008 between the Bond Guarantor
and the Bond Trusteé’]

[The Bonds are unconditionally and irrevocably gueeed as to timely payments or
interest and principal pursuant to a financial gnége (and the endorsement thereto) (the
“Financial Guarante€) to be issued by [*]]

2. INTERPRETATION

Any reference herein to theCbnditions” is to the terms and conditions of the Bonds
attached hereto and any reference to a numb&eddition” is to the correspondingly
numbered provision thereof.

In this Regulation S Global Bond Certificate, uslegtherwise defined herein or the
context requires otherwise, words and expressians the meanings and constructions
ascribed to them in the Conditions.

3. REGISTERED HOLDER
This is to certify that:
[common depositary (or nominee)[the “Common Depositary)

is the person registered in the Register maintamedhe Registrar in relation to the
Bonds as the duly registered holder (thkolter”) of the Bonds represented from time
to time by this Regulation S Global Bond Certifizat

%" Delete for Bonds other than Wrapped Bonds.
2 Delete for Bonds other than BAA Guaranteed Bonds.

2 Delete for Unwrapped Bonds.
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4. PROMISE TO PAY

The Issuer for value received promises, all in ed@moce with the Conditions and the
Bond Trust Deed (as defined above) to pay to theétpon the Maturity Date specified
in the Conditions or on such earlier date as ach 8ond may become due and payable
in accordance with the Conditions, such principabant as is noted in the records of the
Common Depositary as being the principal amounthaf Regulation S Global Note
Certificate for the time being (théReécorded Principal’) or, if the Conditions provide
for some other amount to be payable on such daté sther amount referable to the
Recorded Principal [or, in the case of Instalmeondss, in respect of each such Bond for
the time being and from time to time representexkthe such Instalment Amounts
referable to the Recorded Principal as may becandue and payabf€and, in respect
of each such Bond, to pay interest and all othesuants as may be payable pursuant to
the Conditions, all subject to and in accordaneegWith.

5. TRANSFERS IN WHOLE

Transfers of this Regulation S Global Bond Cetrdifec shall be limited to transfers in
whole, but not in part, to nominees of EurocleaniB&.A./N.V. as operator of the
Euroclear System, Euroclear”) and Clearstream Bankingsociété anonyme
(“Clearstream, Luxembourg) or to a successor of Euroclear and Clearstream,
Luxembourg or to such successors' respective n@nine

6. EXCHANGE FOR REGULATION S INDIVIDUAL BOND CERTIFICA TES

This Regulation S Global Bond Certificate will bechanged in whole but not in part
only for duly authenticated and completed individe®rtificates (Regulation S
Individual Bond Certificates”) in substantially the form (subject to complefi@et out
in Part 4 Form of Regulation S Individual Bond Certificatd Schedule 5 to the Bond
Trust Deed if (i) Euroclear or Clearstream, Luxenngpis closed for business for a
continuous period of 14 days (other than by readdoliday, statutory or otherwise) or
announces an intention permanently to cease bgsoredoes in fact do so; or (ii) any
Bond Event of Default as set out in Condition Bbrid Events of Defajl{each, an
“Exchange Event).

Such exchange shall be effected in accordancepaitagraph 70elivery of Rule 144A
Individual Bond Certificatgs The Issuer shall notify the Holder of the ocence of
any such event as soon as practicable thereafter.

7. DELIVERY OF REGULATION S INDIVIDUAL BOND CERTIFICAT ES

Whenever this Regulation S Global Bond Certifiagat® be exchanged for Regulation S
Individual Bond Certificates, such Regulation Siwtdbal Bond Certificates shall be
issued in an aggregate principal amount equal éoPtincipal Amount Outstanding of
this Regulation S Global Bond Certificate withiadibusiness days of the delivery, by or
on behalf of the Holder, Euroclear and/or CleasstreLuxembourg to the Registrar of
such information as is required to complete andveelsuch Regulation S Individual

%0 Insert only for Instalment Bonds.
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Bond Certificates (including, without limitatiorhé names and addresses of the persons
in whose names the Regulation S Individual Bondtifztes are to be registered and
the principal amount of each such person's holdimgainst the surrender of this
Regulation S Global Bond Certificate at the spedifffice of the Registrar.

Such exchange shall be effected in accordance thghprovisions of the Agency
Agreement and the regulations concerning the teanahd registration of Bonds
scheduled thereto and, in particular, shall beceffi without charge to any Holder, but
against such indemnity as the Registrar may requirespect of any tax or other duty of
whatsoever nature which may be levied or imposecbimection with such exchange.
In this paragraph, “business day” means a day dohatommercial banks are open for
business (including dealings in foreign currenciaghe city in which the Registrar has
its specified office.

8. TRANSFER AND EXCHANGE FOR AN INTEREST IN THE RULE 1 44A
GLOBAL BOND CERTIFICATE

If a holder of a beneficial interest in the Bondpresented by this Regulation S Global
Bond Certificate wishes at any time to transferhsbieneficial interest to a person who
wishes to take delivery thereof in the form of adfecial interest in any Rule 144A
global bond certificate issued in relation to thenBs (the Rule 144A DTC Global
Bond Certificate” or “Rule 144A EC Global Bond Certificate, as applicable), and
only if such corresponding Rule 144A DTC Global Bddertificate or Rule 144A EC
Global Bond Certificate, as the case may be, has Bsued by the Issuer as specified in
the relevant Final Terms of any Series of Bondsshsholder may transfer such
beneficial interest in accordance with the rulesl aperating procedures of The
Depositary Trust Company DTC”), Euroclear and Clearstream, Luxembourg and the
terms of this paragraph. Upon receipt by the Regisf:

€)) notification by Euroclear and/or Clearstream, Lukenrg (as applicable), or
their respective custodians or depositaries, thatappropriate debit and (if
applicable) credit entries have been made in theowats of the relevant
participants of Euroclear and/or Clearstream, Luxeung (as the case may be);

(b) notification by DTC (if applicable), or its custadi or nominee, that the
appropriate credit entries have been made in tlweusts of the relevant
participants of DTC; and

(c) a certificate in the form set out below given by tmolder of such beneficial
interest requesting such transfer or exchange,

the Issuer shall procure that (i) the Registrarekeses the aggregate principal amount of
this Regulation S Global Bond Certificate by thengipal amount of Bonds the subject
of such transfer and increases the aggregate painemount of the Regulation S Global
Bond Certificate by such principal amount, (ii) ammriate entries are made in the
records of the depositary for Euroclear and/or Skeeam, Luxembourg so as to reflect
such decrease, and (iii) appropriate entries ardenma the records held for DTC or
Euroclear and Clearstream, Luxembourg (as appégaol as to reflect such increase.
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10.

11.

12.

13.

14.

CONDITIONS APPLY

Save as otherwise provided herein, the Holder & Begulation S Global Bond

Certificate shall have the benefit of, and be stutbje, the Conditions and, for the
purposes of this Regulation S Global Bond Certiécany reference in the Conditions to
“Bond Certificate” or “Bond Certificates’ shall, except where the context otherwise
requires, be construed so as to include this Regnl& Global Bond Certificate.

NOTICES

Notwithstanding Condition 17Npticeg, so long as this Regulation S Global Bond
Certificate is held on behalf of Euroclear and @&&am, Luxembourg or any other
clearing system (anAlternative Clearing Systent), notices to holders of Bonds
represented by this Regulation S Global Bond Geaté may be given by delivery of
the relevant notice to Euroclear, Clearstream, mb@urg or (as the case may be) such
Alternative Clearing System.

LEGENDS

The statements set out in the legends above aretegral part of this Regulation S
Global Bond Certificate and, by acceptance hereath Holder of this Regulation S
Global Bond Certificate agrees to be subject tolzouhd by such legends.

DETERMINATION OF ENTITLEMENT

This Regulation S Global Bond Certificate is eviderof entitlement only and is not a
document of title. Entitlements are determinedthsy Register and only the Holder is
entitled to payment in respect of this RegulatioBI8bal Bond Certificate.

AUTHENTICATION

This Global Bond Certificate shall not be valid fany purpose until it has been
authenticated for and on behalf of Deutsche BanisffCompany Americas as registrar.

GOVERNING LAW

This Global Bond Certificate and all matters agsiinom or connected with it are
governed by, and shall be construed in accordaitte English law.

AS WITNESS the manual or facsimile signature of a duly auestiperson on behalf of the
Issuer.

BAA FUNDING LIMITED

By:
[facsimile/manual signature]
(duly authorised)
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ISSUED on [issue date]

AUTHENTICATED for and on behalf of
DEUTSCHE BANK TRUST COMPANY AMERICAS
as registrar

without recourse, warranty or liability

By:
[manual signature]
(duly authorised)
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FORM OF TRANSFER OF REGULATION S GLOBAL BOND CERTIF ICATE IN

WHOLE
FOR VALUE RECEIVED ..o , being the registered holdethi$
Regulation S Global Bond Certificate, hereby trarsf
(0 T PP PPRPRP PP of

.......................................................................................................... [currency]
..................................... in principamount of the durrency [amounj [Fixed Rate / Floating
Rate / IndexéddBonds due rhaturity] (the “Bonds’) of BAA Funding Limited (the fssuer’)

and irrevocably requests and authorises Deutsche& Baust Company Americas, in its
capacity as registrar in relation to the Bonds oy successor to Deutsche Bank Trust
Company Americas, in its capacity as such) to eftee relevant transfer by means of
appropriate entries in the register kept by it.

(duly authorised)

Notes

(@) The name of the person by or on whose behaffdnm of transfer is signed must
correspond with the name of the registered holdeit @ppears on the face of this
Regulation S Global Bond Certificate.

(b) A representative of such registered holder khetate the capacity in which he signs,
e.g., executor.

(©) The signature of the person effecting a transfeall conform to any list of duly
authorized specimen signatures supplied by thestexgd holder or be certified by a
recognized bank, notary public or in such other mams the Registrar may require.

(d) Any transfer of Bonds shall be in an amounta¢do [currency [amount or an integral
multiple of [currency [amoun} in excess thereof.
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FORM OF TRANSFER OF BENEFICIAL INTEREST IN REGULATI ON S GLOBAL
BOND CERTIFICATE

FOR VALUE RECEIVED ......ccooooiiiiiiiiieei e , being the registered holderaof
beneficial interest in the Regulation S Global Borertificate, hereby transfers
100 T TP PRSP PPPPPPRPRPRN of

.......................................................................................................... [currency]

..................................... in principamount of the durrency [amounj [Fixed Rate / Floating
Rate / IndexédBonds due rhaturity] (the “Bonds’) of BAA Funding Limited (the fssuer’)
and irrevocably requests and authorises Deutsche& Baust Company Americas, in its
capacity as registrar in relation to the Bonds oy successor to Deutsche Bank Trust
Company Americas, in its capacity as such) to eftee relevant transfer by means of
appropriate entries in the register kept by it.

We, as transferor of the Bonds hereby certify thath Bonds are being transferred in

accordance with the transfer restrictions set fortthe Base Prospectus relating to the Bonds
dated [+] and as set forth in the Agency Agreendaied [¢], and in accordance with the terms

of any legend on the Global Bond Certificate arat the are transferring such Borits

1. [] to a person whom we reasonably believe is purcga®inits own account or
accounts as to which it exercises sole investmeareation; such person and
each such account is a “qualified institutional drtiyas defined in Rule 144A
under the United States Securities Act of 1933amended (the Securities
Act”)) that is also a “qualified purchaser” as definadSection 2(a)(51) of the
United States Investment Company Act of 1940, asnaled (the fhvestment
Company Act’); the purchaser is aware that the sale to itemdp made in
reliance upon Rule 144A under the Securities Ad asnch transaction meets
the requirements of Rule 144A under the Securfiesand is in accordance
with any applicable securities laws of any statéhef United States or any other
jurisdiction; or

2. ] to the Issuer; or
3. ] in accordance with Regulation S under the Secarig, and, accordingly, we
hereby certify that:

(a) the offer of the Bonds was made to a person ishoeither a U.S.
Person (as defined in Regulation S of the Secsrifiet) nor a U.S.
Resident (as defined for purposes of the Investr@amipany Act) and
is acquiring the Bonds in an “offshore transactipotsuant to Rule 903
or Rule 904 of Regulation S under the Securities &rd

% Tick one of the following boxes: 1, 2 or 3.
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1% (b)

O o

()

(d)

at the time the buy order was originated, Iiger was outside the
United States or we or any person acting on oumlbaleasonably
believed that the buyer was outside the UnitedeStair

the transaction was executed in, on or throtigh facilities of a
designated offshore securities market and neitheernar any person
acting on our behalf know that the transaction waesarranged with a
buyer in the United States; and

no directed selling efforts have been made ontravention of the
requirements of Rule 903(b) or 904(b) of Regulat®ynas applicable;
and

the transaction is not part of a plan or schémnevade the registration
requirements of the Securities Act.

(duly authorised)

[Attached to the Global Bond Certificate:]

[Please see Schedule®efms and Conditions of the Boha$ the Bond Trust Deed.]

[At the foot of the Terms and Conditions:]

PRINCIPAL PAYING AGENT

DEUTSCHE BANK AG, LONDON BRANCH

U.S. PAYING AGENT AND TRANSFER AGENT

DEUTSCHE BANK TRUST COMPANY AMERICAS

REGISTRAR

DEUTSCHE BANK TRUST COMPANY AMERICAS

%2 Tick one box for alternative sub-paragraphs (l@zopriate.
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Part 2
Form of Rule 144A DTC Global Bond Certificate

THE BOND REPRESENTED HEREBY HAS NOT BEEN AND WILL QT BE

REGISTERED UNDER THE UNITED STATES SECURITIES ACT FO1933, AS
AMENDED (THE “SECURITIES ACT"), AND THE ISSUER THEREOF HAS NOT AND
DOES NOT INTEND TO REGISTER UNDER THE UNITED STATEBNVESTMENT

COMPANY ACT OF 1940, AS AMENDED (THE INVESTMENT COMPANY ACT 7).

THIS BOND (AND ANY BENEFICIAL INTEREST THEREIN) MAY NOT BE
REOFFERED, RESOLD, PLEDGED, EXCHANGED OR OTHERWISIRANSFERRED
EXCEPT IN A TRANSACTION EXEMPT FROM, OR NOT SUBJECTO, THE
REGISTRATION REQUIREMENTS OF THE SECURITIES ACT UNR

CIRCUMSTANCES THAT WOULD NOT REQUIRE THE ISSUER TREGISTER AS AN
INVESTMENT COMPANY UNDER THE INVESTMENT COMPANY ACTAND IN

COMPLIANCE WITH ANY OTHER APPLICABLE SECURITIES LAVS.

EACH PERSON WHO PURCHASES OR OTHERWISE ACQUIRES $HBOND (OR A
BENEFICIAL INTEREST THEREIN) BY ACCEPTING DELIVERYHEREOF (OR OF AN
INTEREST HEREIN) IS DEEMED TO REPRESENT, WARRANTCKNOWLEDGE AND
AGREE FOR THE BENEFIT OF THE ISSUER AND THE BOND USTEE THAT IT, AND
EACH PERSON FOR WHICH IT IS ACTING, WILL NOT REOFR RESELL, PLEDGE
OR OTHERWISE TRANSFER THIS BOND OR ANY BENEFICIAINTEREST HEREIN
EXCEPT IN COMPLIANCE WITH THE SECURITIES ACT AND CHER APPLICABLE
LAWS AND EXCEPT: (1) TO THE ISSUER; (2) IN THE UNHD STATES, OR TO OR
FOR THE ACCOUNT OF A U.S. PERSON (AS DEFINED IN RECATION S UNDER
THE SECURITIES ACT (REGULATION S”), OR A U.S. RESIDENT (AS DETERMINED
FOR PURPOSES OF THE INVESTMENT COMPANY ACT), ONLY OTA PERSON WHO
IS A QUALIFIED PURCHASER WITHIN THE MEANING OF SECDON 2(a)(51) OF THE
INVESTMENT COMPANY ACT (A “QP’) WHO THE SELLER REASONABLY
BELIEVES IS A QUALIFIED INSTITUTIONAL BUYER (A “QIB”) WITHIN THE
MEANING OF RULE 144A UNDER THE SECURITIES ACT RULE 144A")
PURCHASING FOR ITS OWN ACCOUNT OR FOR THE ACCOUNTF@NE OR MORE
QIBs EACH OF WHICH IS ALSO A QP AS TO WHICH THE PURIASER EXERCISES
SOLE INVESTMENT DISCRETION IN A TRANSACTION MEETING THE
REQUIREMENTS OF RULE 144A; OR (3) OUTSIDE THE UNIDESTATES, TO A
PERSON WHO IS NEITHER A U.S. PERSON (AS DEFINED REGULATION S) NOR A
U.S. RESIDENT (AS DETERMINED FOR PURPOSES OF THVBSTMENT COMPANY
ACT) IN AN OFFSHORE TRANSACTION (AS DEFINED IN REQATION S)
PURSUANT TO RULE 903 OR RULE 904 OF REGULATION SNB IN EACH CASE IN
A PRINCIPAL AMOUNT (FOR THE PURCHASER AND FOR EACIACCOUNT FOR
WHICH SUCH PURCHASER IS ACTING) OF NOT LESS THAN HEHMINIMUM
DENOMINATION SPECIFIED FOR THIS BOND PURSUANT TO THBOND TRUST
DEED.

EACH TRANSFEREE WHO PURCHASES OR OTHERWISE ACQUIRHESIS RULE
144A BOND (OR A BENEFICIAL INTEREST THEREIN), BY PRCHASING OR
OTHERWISE ACQUIRING SUCH INTEREST, IS DEEMED TO REBSENT, WARRANT,
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ACKNOWLEDGE AND AGREE FOR THE BENEFIT OF THE ISSUERND THE BOND
TRUSTEE THAT:

(A)

(B)

(©)

IT, AND EACH PERSON FOR WHICH IT IS ACTING, (IS A QIB THAT IS A QP,
(I) WAS NOT FORMED FOR THE PURPOSE OF INVESTING IRHIS BOND
(EXCEPT WHEN EACH BENEFICIAL OWNER OF THE PURCHASERND
EACH PERSON FOR WHICH IT IS ACTING IS A QP), (IINAS RECEIVED THE
NECESSARY CONSENT TO BE TREATED AS A QP FROM ALL BEFICIAL
OWNERS WHO ACQUIRED THEIR INTERESTS ON OR BEFORE APRIL 1996,
WHEN THE PURCHASER OR ANY PERSON FOR WHICH IT IS &AMNG IS A
PRIVATE INVESTMENT COMPANY FORMED BEFORE 30 APRIL9DS, (IV) IS
NOT A BROKER-DEALER THAT OWNS AND INVESTS ON A
DISCRETIONARY BASIS LESS THAN U.S.$25,000,000 IN SERITIES OF
UNAFFILIATED ISSUERS, (V) IS NOT A PARTICIPANT DIRETED EMPLOYEE
PLAN, SUCH AS A 401(k) PLAN OR ANY OTHER TYPE OF RN REFERRED
TO IN PARAGRAPH (a)(1)(i)(D) OR (a)(1)()(E) OF RUEL 144A, OR A TRUST
FUND REFERRED TO IN PARAGRAPH (a)(1)()(F) OF RULR4A THAT HOLDS
THE ASSETS OF SUCH PLAN, UNLESS INVESTMENT DECISISNWITH
RESPECT TO THE PLAN ARE MADE SOLELY BY THE FIDUCIAR TRUSTEE
OR SPONSOR OF SUCH PLAN, (VI) UNDERSTANDS THAT THESUER MAY
RECEIVE A LIST OF PARTICIPANTS HOLDING POSITIONS INITS
SECURITIES FROM ONE OR MORE BOOK-ENTRY DEPOSITORIBSID (VII)
IS ACTING FOR ITS OWN ACCOUNT OR FOR THE ACCOUNT OBNE OR
MORE QIBs EACH OF WHICH IS ALSO A QP AS TO WHICH THPURCHASER
EXERCISES SOLE INVESTMENT DISCRETION AND HAS FULLGAWER TO
MAKE THE ACKNOWLEDGEMENTS, REPRESENTATIONS  AND
AGREEMENTS ON BEHALF OF EACH SUCH ACCOUNT CONTAINEIN THIS
LEGEND;

ANY RESALE OR OTHER TRANSFER OF THIS BOND (OREBIEFICIAL
INTEREST THEREIN) WHICH IS NOT MADE IN COMPLIANCE WH THE
RESTRICTIONS SET FORTH HEREIN WILL BE OF NO FORCENB EFFECT,
WILL BE NULL AND VOID AB INITIO AND WILL NOT OPERATE TO
TRANSFER ANY RIGHTS TO THE TRANSFEREE, NOTWITHSTANNG ANY
INSTRUCTIONS TO THE CONTRARY TO THE ISSUER, THE BONTRUSTEE
OR ANY INTERMEDIARY;

IN THE EVENT OF A TRANSFER OF THIS BOND (OR BE¥ICIAL INTEREST
THEREIN) TO A U.S. PERSON (WITHIN THE MEANING OF REULATION S)
OR A U.S. RESIDENT (AS DETERMINED FOR PURPOSES ORHET
INVESTMENT COMPANY ACT) THAT IS NOT BOTH A QIB ANDA QP, THE
ISSUER MAY, IN ITS DISCRETION, EITHER (A) COMPEL STH TRANSFEREE
TO SELL THIS BOND OR ITS INTEREST THEREIN TO A PERSI WHO
EITHER (I) IS A U.S. PERSON WHO IS BOTH A QIB AND P THAT IS
OTHERWISE QUALIFIED TO PURCHASE THIS BOND OR INTERHE THEREIN
IN A TRANSACTION EXEMPT FROM REGISTRATION UNDER THE
SECURITIES ACT OR (Il) IS NEITHER A U.S. PERSON (WHIN THE MEANING
OF REGULATION S) NOR A U.S. RESIDENT (AS DETERMINELCFOR
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PURPOSES OF THE INVESTMENT COMPANY ACT) IN A TRANSAION
EXEMPT FROM, OR NOT SUBJECT TO, THE REGISTRATION QBIREMENTS
OF THE SECURITIES ACT, OR (B) ON BEHALF OF SUCH TRISFEREE (AND
SUCH TRANSFEREE BY ITS ACCEPTING DELIVERY OF THIS@\D OR A
BENEFICIAL INTEREST HEREIN IRREVOCABLY GRANTS TO TH ISSUER
AND THE ISSUER'S AGENTS FULL POWER AND AUTHORITY TOON
BEHALF OF SUCH TRANSFEREE), SELL THIS BOND OR SUCH
TRANSFEREE'S INTEREST HEREIN TO A PERSON DESIGNATEBY OR
ACCEPTABLE TO THE ISSUER AT A PRICE EQUAL TO THE IA&ST OF (1)
THE PURCHASE PRICE THEREFORE PAID BY THE ORIGINALIRANSFEREE,
(2) 100% OF THE PRINCIPAL AMOUNT THEREOF AND (3) THFAIR MARKET
VALUE THEREOF;

(D) THE ISSUER HAS THE RIGHT TO REFUSE TO HONOUR PRANSFER OF
THIS BOND OR INTEREST THEREIN TO A U.S. PERSON (ASEFINED IN
REGULATION S) OR A U.S. RESIDENT (AS DETERMINED FORURPOSES OF
THE INVESTMENT COMPANY ACT) WHO IS NOT BOTH A QIB AD A QP;
AND

(E) SUCH TRANSFEREE WILL PROVIDE NOTICE OF THE TRANER
RESTRICTIONS SET FORTH HEREIN AND IN THE AGENCY AGEMENT TO
ANY SUBSEQUENT TRANSFEREE.

THE PURCHASER OF THIS BOND OR ANY INTEREST THEREBHALL BE DEEMED
TO HAVE REPRESENTED, WARRANTED AND AGREED EITHER T (I) IT IS NOT,
AND FOR SO LONG AS IT HOLDS THIS BOND OR ANY INTERE IN THIS BOND IT
WILL NOT BE, (A) AN “EMPLOYEE BENEFIT PLAN” AS DEFNED IN SECTION 3(3)
OF THE U.S. EMPLOYEE RETIREMENT INCOME SECURITY ACDF 1974, AS
AMENDED (“ERISA”) THAT IS SUBJECT TO TITLE | OF ERISA, (B) A “PLANTHAT
IS SUBJECT TO SECTION 4975 OF THE U.S. INTERNAL RENUE CODE OF 1986, AS
AMENDED (THE “CODE”), OR (C) ANY ENTITY WHOSE UNDERLYING ASSETS
INCLUDE (OR ARE DEEMED FOR PURPOSES OF ERISA OR SEON 4975 TO
INCLUDE) “PLAN ASSETS” BY REASON OF SUCH PLAN INVEBMENT IN THE
ENTITY, OR (ll) ITS PURCHASE AND HOLDING OF THIS BRD WILL NOT
CONSTITUTE OR RESULT IN A PROHIBITED TRANSACTION UDER SECTION 406
OF ERISA OR SECTION 4975 OF THE CODE FOR WHICH AXEMPTION IS NOT
AVAILABLE.

UNLESS THIS BOND CERTIFICATE IS PRESENTED BY AN AWORIZED
REPRESENTATIVE OF THE DEPOSITORY TRUST COMPANY, AEW YORK
CORPORATION (DTC”), TO THE ISSUING ENTITY OR ITS AGENT FOR
REGISTRATION OF TRANSFER, EXCHANGE, OR PAYMENT, ANDANY BOND
CERTIFICATE ISSUED IS REGISTERED IN THE NAME OF CHED& CO. OR IN SUCH
OTHER NAME AS IS REQUESTED BY AN AUTHORIZED REPRESEATIVE OF DTC
(AND ANY PAYMENT IS MADE TO CEDE & CO. OR TO SUCH THER ENTITY AS IS
REQUESTED BY AN AUTHORIZED REPRESENTATIVE OF DTCANY TRANSFER,
PLEDGE, OR OTHER USE HEREOF FOR VALUE OR OTHERWI8S8E OR TO ANY
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PERSON IS WRONGFUL INASMUCH AS THE REGISTERED OWNHEHREREOF, CEDE
& CO., HAS AN INTEREST HEREIN.

[THE BENEFICIAL OWNER OR HOLDER OF THE BONDS WHO I8 RESIDENT OF
KOREA OR A KOREAN NATIONAL OR ANY SUBSEQUENT TRANSEREE MAY NOT
TRANSFER THE NEW SECURITIES WITHIN ONE YEAR FROM THH DATE OF
ISSUANCE OF THE BONDS UNLESS SUCH BONDS HELD BY THBENEFICIAL
OWNER OR THE SUBSEQUENT TRANSFEREE ARE TRANSFERREDONE LOT TO
A SINGLE PERSONY

[THIS BOND HAS BEEN ISSUED WITH ORIGINAL ISSUE DISGUNT (“OID”) FOR
UNITED STATES FEDERAL INCOME TAX PURPOSES. THE IBE PRICE, AMOUNT
OF OID, ISSUE DATE AND YIELD TO MATURITY OF THIS BOQD MAY BE
OBTAINED BY WRITING TO: [address of Issuer’'s representative responsible GobD
calculation.]

ISIN: .. CUSIP: ............

BAA FUNDING LIMITED
(incorporated in Jersey with limited liability

[currency][amouni
[Fixed Rate] / [Floating Rate] / [Indexed] Bonds de [maturity]

[guaranteed by

BAA LIMITED
(incorporated in England and Wales with limitecbiiity)]**

[guaranteed by

[name of Financial Guarantor]
(incorporated with [limited liability] in [jurisdidion])*?]

RULE 144A DTC GLOBAL BOND CERTIFICATE

1. INTRODUCTION

This Rule 144A DTC Global Bond Certificate is isdui@ respect of thecirrency
[amount [Fixed Rat§/[Floating Raté/[Indexed Bonds duetpaturity] (the “Bonds’) of
BAA Funding Limited (the I'ssuer’). The Bonds are constituted by, are subjectta
have the benefit of, a trust deed (as amended pplamented from time to time, the
“Bond Trust Deed) dated [¢] 2008, betweerinter alios the Issuer and Deutsche
Trustee Company Limited as trustee (tBonhd Truste€’) and the terms and conditions
(the “Conditions”) endorsed thereon and are the subject of an ggegieement dated

% Include on Bonds issued on the Initial Issue Dt are to be exchanged for bonds originally idsine BAA
Limited.

%4 Delete for Bonds other than BAA Guaranteed Bonds.

% Delete for Bonds other than Wrapped Bonds.
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[7] 2008 (as amended and supplemented from tintarte, the ‘Agency Agreement)

and made betweemter alios the Issuer, Deutsche Bank Trust Company Amersas
registrar (the Registrar”), Deutsche Bank AG, London Branch as principayipg
agent (the Principal Paying Agent’) and the other paying agents and the transfer
agents named therein and the Bond Trustee.

[The Bonds are unconditionally and irrevocably guieed by BAA Limited (théBond
Guarantor”) pursuant to a bond guarantee (as supplementegih@ed or replaced from
time to time, the BAA Bond Guarante€’) dated [¢] 2008 between the Bond Guarantor
and the Bond Trusteé’]

[The Bonds are unconditionally and irrevocably gueeed as to timely payments or
interest and principal pursuant to a financial gnége (and the endorsement thereto) (the
“Financial Guarante€) to be issued by [*]]]

2. INTERPRETATION

Any reference herein to theCbnditions” is to the terms and conditions of the Bonds
attached hereto and any reference to a numb&eddition” is to the correspondingly
numbered provision thereof.

In this Rule 144A DTC Global Bond Certificate, usdeotherwise defined herein or the
context requires otherwise, words and expressians the meanings and constructions
ascribed to them in the Conditions.

3. REGISTERED HOLDER
This is to certify that:
Cede & Co.(the “Nomineg

is the person registered in the Register maintamedhe Registrar in relation to the
Bonds as the duly registered holder (thkolter”) of the Bonds represented from time
to time by this Rule 144A DTC Global Bond Certifiea

4. PROMISE TO PAY

The Issuer for value received promises, all in ed@oce with the Conditions and the
Bond Trust Deed (as defined above) to pay to theétpon the Maturity Date specified
in the Conditions or on such earlier date as ach 8ond may become due and payable
in accordance with the Conditions, such principabant as is noted in the records of the
Nominee as being the principal amount of this RiddA DTC Global Note Certificate
for the time being (theRecorded Principal’) or, if the Conditions provide for some
other amount to be payable on such date, such atheunt referable to the Recorded
Principal [or, in the case of Instalment Bondstaapect of each such Bond for the time
being and from time to time represented herebyh $ostalment Amounts referable to

% Delete for Bonds other than BAA Guaranteed Bonds.

%" Delete for Unwrapped Bonds.
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the Recorded Principal as may become so due arabled$ and, in respect of each such
Bond, to pay interest and all other amounts as mmaypayable pursuant to the
Conditions, all subject to and in accordance thihew

5. TRANSFERS IN WHOLE

Transfers of this Rule 144A DTC Global Bond Cetafie shall be limited to transfers in
whole, but not in part, to nominees of The Depogitbrust Company ©TC”) or to a
successor of DTC or to such successor's respeutivminee.

6. EXCHANGE FOR RULE 144A INDIVIDUAL BOND CERTIFICATES

This Rule 144A DTC Global Bond Certificate will le#changed in whole but not in part
only for duly authenticated and completed individuzertificates (Rule 144A
Individual Bond Certificates”) in substantially the form (subject to complefi@et out
in Part 5 Form of Rule 144A Individual Bond Certificatef Schedule 5 to the Bond
Trust Deed if (i) DTC notifies the Bond Trusteetbe Principal Paying Agent that it is
unwilling or unable to continue as depositary foe Rule 144A DTC Global Bond
Certificate or DTC ceases to be a “clearing agemegistered under the United States
Securities and Exchange Act of 1934, as amended ‘@ecurities Act), and a
successor depositary or clearing system is notiafgabby the Trustee or the Principal
Paying Agent within 90 days of receiving such retior (ii) any Bond Event of Default
as set out in Condition 1Bénd Events of Defadl{each, an Exchange Event).

Such exchange shall be effected in accordancepaitagraph 70elivery of Rule 144A
Individual Bond Certificatgs The Issuer shall notify the Holder of the ocence of
any such event as soon as practicable thereafter.

7. DELIVERY OF RULE 144A INDIVIDUAL BOND CERTIFICATES

Whenever this Rule 144A DTC Global Bond Certificedeto be exchanged for Rule
144A Individual Bond Certificates, such Rule 1444lividual Bond Certificates shall be
issued in an aggregate principal amount equal éoPtincipal Amount Outstanding of
this Rule 144A DTC Global Bond Certificate agaitis¢ surrender of this Rule 144A
DTC Global Bond Certificate at the specified offiafethe Registrar within five business
days of:

(@) the delivery to the Registrar, by or on behalfteg Holder, and DTC, of such
information as is required to complete and delsech Rule 144A Individual
Bond Certificates (including, without limitatiorhe names and addresses of the
persons in whose names the Rule 144A IndividualdBGertificates are to be
registered and the principal amount of each sucsopés holding); and

(b) the delivery to the Registrar of a certificate giv®y or on behalf of the holder
of each beneficial interest in this Rule 144A DToléal Bond Certificate
stating either (i) that such holder is not transfegy its interest at the time of
such exchange or (i) that the transfer or exchawfgsuch interest has been

%8 Insert only for Instalment Bonds.
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made in compliance with the transfer restrictioppligable to the Bonds and
that the person transferring such interest readpraddieves that the person
acquiring such interest is a qualified institutibhaiyer (as defined in Rule
144A (“Rule 144A) under the Securities Act) and is obtaining sbeneficial
interest in a transaction meeting the requiremeaft®Rkule 144A under the
Securities Act.

Such exchange shall be effected in accordance thghprovisions of the Agency
Agreement and the regulations concerning the teanahd registration of Bonds
scheduled thereto and, in particular, shall beceffi without charge to any Holder, but
against such indemnity as the Registrar may requirespect of any tax or other duty of
whatsoever nature which may be levied or imposecbimection with such exchange.
In this paragraph, “business day” means a day dohatommercial banks are open for
business (including dealings in foreign currenciaghe city in which the Registrar has
its specified office.

8. TRANSFER AND EXCHANGE FOR AN INTEREST IN THE REGULA TION S
GLOBAL BOND CERTIFICATE

If a holder of a beneficial interest in the Bond@pnesented by this Rule 144A DTC
Global Bond Certificate wishes at any time to tfansuch beneficial interest to a person
who wishes to take delivery thereof in the fornadfeneficial interest in any Regulation
S global bond certificate issued in relation to Bends (the Regulation S Global
Bond Certificate”), and only if such corresponding Regulation S lglo Bond
Certificate has been issued by the Issuer as sgbaif the relevant Final Terms of any
Series of Bonds, such holder may transfer suchficelénterest in accordance with the
rules and operating procedures of DTC, EurocleankBa.A./N.V., as operator of the
Euroclear system, Euroclear”) and Clearstream Bankingsociété anonyme
(“Clearstream, Luxembourg’) (as applicable) and the terms of this paragrajpipon
receipt by the Registrar of:

€) notification by DTC, or its custodian or nominebatt the appropriate debit
entries have been made in the accounts of thear@igarticipants of DTC;

(b) notification by Euroclear and/or Clearstream, Lukenrg (as applicable), or
their respective custodians or depositaries, thatappropriate credit entries
have been made in the accounts of the relevantiparits of Euroclear and/or
Clearstream, Luxembourg (as the case may be); and

(c) a certificate in the form set out below given by tmolder of such beneficial
interest requesting such transfer or exchange,

the Issuer shall procure that (i) the Registrarekeses the aggregate principal amount of
this Rule 144A DTC Global Bond Certificate by thanpipal amount of Bonds the
subject of such transfer and increases the aggregeicipal amount of the Regulation S
Global Bond Certificate by such principal amourid, dppropriate entries are made in
the records held for DTC so as to reflect such etexe and (iii) appropriate entries are
made in the records of the depositary for Euroctea/or Clearstream, Luxembourg so
as to reflect such increase.
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10.

11.

12.

13.

14.

CONDITIONS APPLY

Save as otherwise provided herein, the Holder if Rule 144A DTC Global Bond
Certificate shall have the benefit of, and be stutbje, the Conditions and, for the
purposes of this Rule 144A DTC Global Bond Ceréifes any reference in the
Conditions to Bond Certificate” or “Bond Certificates’ shall, except where the
context otherwise requires, be construed so asdode this Rule 144A DTC Global
Bond Certificate.

NOTICES

Notwithstanding Condition 17\pticeg, so long as this Rule 144A DTC Global Bond
Certificate is held on behalf of DTC or any othdeacing system (anAlternative
Clearing Systeni), notices to holders of Bonds represented by Bige 144A DTC
Global Bond Certificate may be given by deliverytiog relevant notice to DTC or (as
the case may be) such Alternative Clearing System.

LEGENDS

The statements set out in the legends above airgegnal part of this Rule 144A DTC
Global Bond Certificate and, by acceptance heresth Holder of this Rule 144A DTC
Global Bond Certificate agrees to be subject tolzouhd by such legends.

DETERMINATION OF ENTITLEMENT

This Rule 144A DTC Global Bond Certificate is evide of entitlement only and is not
a document of title. Entitlements are determingdhe Register and only the Holder is
entitled to payment in respect of this Rule 144AMGlobal Bond Certificate.

AUTHENTICATION

This Global Bond Certificate shall not be valid fany purpose until it has been
authenticated for and on behalf of Deutsche BanisffCompany Americas as registrar.

GOVERNING LAW

This Global Bond Certificate and all matters agsiinom or connected with it are
governed by, and shall be construed in accordaitte English law.

AS WITNESS the manual or facsimile signature of a duly auestiperson on behalf of the
Issuer.

BAA FUNDING LIMITED

By:
[facsimile/manual signature]
(duly authorised)
UK/1328963/20 -176 - 230913/70-20134892

LON27104773/9



ISSUED on [issue date]

AUTHENTICATED for and on behalf of
DEUTSCHE BANK TRUST COMPANY AMERICAS
as registrar

without recourse, warranty or liability

By:
[manual signature]
(duly authorised)
UK/1328963/20 - 177 -

LON27104773/9

230913/70-20134892



FORM OF TRANSFER OF RULE 144A DTC GLOBAL BOND CERTI FICATE IN

WHOLE
FOR VALUE RECEIVED ..o , being the registered holdethi$
Rule 144A DTC Global Bond Certificate, hereby tfens
L0 T of

.......................................................................................................... [currency]
..................................... in principamount of the durrency [amounj [Fixed Rate / Floating
Rate / IndexéddBonds due rhaturity] (the “Bonds’) of BAA Funding Limited (the fssuer’)

and irrevocably requests and authorises Deutsche& Baust Company Americas, in its
capacity as registrar in relation to the Bonds oy successor to Deutsche Bank Trust
Company Americas, in its capacity as such) to eftee relevant transfer by means of
appropriate entries in the register kept by it.

(duly authorised)

Notes

(@) The name of the person by or on whose behaffdnm of transfer is signed must
correspond with the name of the registered holdet appears on the face of this Rule
144A DTC Global Bond Certificate.

(b) A representative of such registered holder khetate the capacity in which he signs,
e.g., executor.

(©) The signature of the person effecting a transfeall conform to any list of duly
authorized specimen signatures supplied by thestexgd holder or be certified by a
recognized bank, notary public or in such other mams the Registrar may require.

(d) Any transfer of Bonds shall be in an amounta¢do [currency [amount or an integral
multiple of [currency [amoun} in excess thereof.
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FORM OF TRANSFER OF BENEFICIAL INTEREST IN RULE 144 A DTC GLOBAL
BOND CERTIFICATE

FOR VALUE RECEIVED ..o , being the registered holderaof
beneficial interest in the Rule 144A DTC Global BorCertificate, hereby transfers
L0 of

.......................................................................................................... [currency]

..................................... in principamount of the durrency [amounj [Fixed Rate / Floating
Rate / IndexédBonds due rhaturity] (the “Bonds’) of BAA Funding Limited (the fssuer’)
and irrevocably requests and authorises Deutsche& Baust Company Americas, in its
capacity as registrar in relation to the Bonds oy successor to Deutsche Bank Trust
Company Americas, in its capacity as such) to eftee relevant transfer by means of
appropriate entries in the register kept by it.

We, as transferor of the Bonds hereby certify thath Bonds are being transferred in

accordance with the transfer restrictions set fortthe Base Prospectus relating to the Bonds
dated [+] and as set forth in the Agency Agreendated [+], and in accordance with the terms

of any legend on the Global Bond Certificate arat the are transferring such Boritis

1. [] to a person whom we reasonably believe is purcga®inits own account or
accounts as to which it exercises sole investmeareation; such person and
each such account is a “qualified institutional drtiyas defined in Rule 144A
under the United States Securities Act of 1933amended (the Securities
Act”)) that is also a “qualified purchaser” as definadSection 2(a)(51) of the
United States Investment Company Act of 1940, asnaled (the fhvestment
Company Act’); the purchaser is aware that the sale to itemdp made in
reliance upon Rule 144A under the Securities Ad asnch transaction meets
the requirements of Rule 144A under the Securfiesand is in accordance
with any applicable securities laws of any statéhef United States or any other
jurisdiction; or

2. ] to the Issuer; or
3. ] in accordance with Regulation S under the Secarig, and, accordingly, we
hereby certify that:

(a) the offer of the Bonds was made to a person ishoeither a U.S.
Person (as defined in Regulation S of the Secsrifiet) nor a U.S.
Resident (as defined for purposes of the Investr@amipany Act) and
is acquiring the Bonds in an “offshore transactipotsuant to Rule 903
or Rule 904 of Regulation S under the Securities &rd

%9 Tick one of the following boxes: 1, 2 or 3.
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[1° (b

O o

()

(d)

at the time the buy order was originated, Iiger was outside the
United States or we or any person acting on oumlbaleasonably
believed that the buyer was outside the UnitedeStair

the transaction was executed in, on or throtigh facilities of a
designated offshore securities market and neitheernar any person
acting on our behalf know that the transaction waesarranged with a
buyer in the United States; and

no directed selling efforts have been made ontravention of the
requirements of Rule 903(b) or 904(b) of Regulat®ynas applicable;
and

the transaction is not part of a plan or schémnevade the registration
requirements of the Securities Act.

(duly authorised)

[Attached to the Global Bond Certificate:]

[Please see Schedule®efms and Conditions of the Boha$ the Bond Trust Deed.]

[At the foot of the Terms and Conditions:]

PRINCIPAL PAYING AGENT

DEUTSCHE BANK AG, LONDON BRANCH

U.S. PAYING AGENT AND TRANSFER AGENT

DEUTSCHE BANK TRUST COMPANY AMERICAS

REGISTRAR

DEUTSCHE BANK TRUST COMPANY AMERICAS

0 Tick one box for alternative sub-paragraphs (@zopriate.
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Part 3
Form of Rule 144A EC Global Bond Certificate

THE BOND REPRESENTED HEREBY HAS NOT BEEN AND WILL QT BE

REGISTERED UNDER THE UNITED STATES SECURITIES ACT FO1933, AS
AMENDED (THE “SECURITIES ACT"), AND THE ISSUER THEREOF HAS NOT AND
DOES NOT INTEND TO REGISTER UNDER THE UNITED STATEBVESTMENT

COMPANY ACT OF 1940, AS AMENDED (THE INVESTMENT COMPANY ACT 7).

THIS BOND (AND ANY BENEFICIAL INTEREST THEREIN) MAY NOT BE
REOFFERED, RESOLD, PLEDGED, EXCHANGED OR OTHERWISIRANSFERRED
EXCEPT IN A TRANSACTION EXEMPT FROM, OR NOT SUBJECTO, THE
REGISTRATION REQUIREMENTS OF THE SECURITIES ACT UNR

CIRCUMSTANCES THAT WOULD NOT REQUIRE THE ISSUER TREGISTER AS AN
INVESTMENT COMPANY UNDER THE INVESTMENT COMPANY ACTAND IN

COMPLIANCE WITH ANY OTHER APPLICABLE SECURITIES LAVS.

EACH PERSON WHO PURCHASES OR OTHERWISE ACQUIRES $HBOND (OR A
BENEFICIAL INTEREST THEREIN) BY ACCEPTING DELIVERYHEREOF (OR OF AN
INTEREST HEREIN) IS DEEMED TO REPRESENT, WARRANTCKNOWLEDGE AND
AGREE FOR THE BENEFIT OF THE ISSUER AND THE BOND USTEE THAT IT, AND
EACH PERSON FOR WHICH IT IS ACTING, WILL NOT REOFR RESELL, PLEDGE
OR OTHERWISE TRANSFER THIS BOND OR ANY BENEFICIAINTEREST HEREIN
EXCEPT IN COMPLIANCE WITH THE SECURITIES ACT AND CHER APPLICABLE
LAWS AND EXCEPT: (1) TO THE ISSUER; (2) IN THE UNHD STATES, OR TO OR
FOR THE ACCOUNT OF A U.S. PERSON (AS DEFINED IN RECATION S UNDER
THE SECURITIES ACT (REGULATION S”), OR A U.S. RESIDENT (AS DETERMINED
FOR PURPOSES OF THE INVESTMENT COMPANY ACT), ONLYOTA PERSON WHO
IS A QUALIFIED PURCHASER WITHIN THE MEANING OF SECDON 2(a)(51) OF THE
INVESTMENT COMPANY ACT (A “QP’) WHO THE SELLER REASONABLY
BELIEVES IS A QUALIFIED INSTITUTIONAL BUYER (A “QIB”) WITHIN THE
MEANING OF RULE 144A UNDER THE SECURITIES ACT RULE 144A")
PURCHASING FOR ITS OWN ACCOUNT OR FOR THE ACCOUNTF@NE OR MORE
QIBs EACH OF WHICH IS ALSO A QP AS TO WHICH THE PURIASER EXERCISES
SOLE INVESTMENT DISCRETION IN A TRANSACTION MEETING THE
REQUIREMENTS OF RULE 144A; OR (3) OUTSIDE THE UNIDESTATES, TO A
PERSON WHO IS NEITHER A U.S. PERSON (AS DEFINED REGULATION S) NOR A
U.S. RESIDENT (AS DETERMINED FOR PURPOSES OF THEVBSTMENT COMPANY
ACT) IN AN OFFSHORE TRANSACTION (AS DEFINED IN REQATION S)
PURSUANT TO RULE 903 OR RULE 904 OF REGULATION SNB IN EACH CASE IN
A PRINCIPAL AMOUNT (FOR THE PURCHASER AND FOR EACIKACCOUNT FOR
WHICH SUCH PURCHASER IS ACTING) OF NOT LESS THAN EHMINIMUM
DENOMINATION SPECIFIED FOR THIS BOND PURSUANT TO THBOND TRUST
DEED.

EACH TRANSFEREE WHO PURCHASES OR OTHERWISE ACQUIRHESIS RULE
144A BOND (OR A BENEFICIAL INTEREST THEREIN), BY PRCHASING OR
OTHERWISE ACQUIRING SUCH INTEREST, IS DEEMED TO REBSENT, WARRANT,
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ACKNOWLEDGE AND AGREE FOR THE BENEFIT OF THE ISSUERND THE BOND
TRUSTEE THAT:

(A)

(B)

(©)

IT, AND EACH PERSON FOR WHICH IT IS ACTING, (IS A QIB THAT IS A QP,
(I) WAS NOT FORMED FOR THE PURPOSE OF INVESTING IRHIS BOND
(EXCEPT WHEN EACH BENEFICIAL OWNER OF THE PURCHASERND
EACH PERSON FOR WHICH IT IS ACTING IS A QP), (IINAS RECEIVED THE
NECESSARY CONSENT TO BE TREATED AS A QP FROM ALL BEFICIAL
OWNERS WHO ACQUIRED THEIR INTERESTS ON OR BEFORE APRIL 1996,
WHEN THE PURCHASER OR ANY PERSON FOR WHICH IT IS &AMNG IS A
PRIVATE INVESTMENT COMPANY FORMED BEFORE 30 APRIL9DS, (IV) IS
NOT A BROKER-DEALER THAT OWNS AND INVESTS ON A
DISCRETIONARY BASIS LESS THAN U.S.$25,000,000 IN SERITIES OF
UNAFFILIATED ISSUERS, (V) IS NOT A PARTICIPANT DIRETED EMPLOYEE
PLAN, SUCH AS A 401(k) PLAN OR ANY OTHER TYPE OF RN REFERRED
TO IN PARAGRAPH (a)(1)(i)(D) OR (a)(1)()(E) OF RUEL 144A, OR A TRUST
FUND REFERRED TO IN PARAGRAPH (a)(1)()(F) OF RULR4A THAT HOLDS
THE ASSETS OF SUCH PLAN, UNLESS INVESTMENT DECISISNWITH
RESPECT TO THE PLAN ARE MADE SOLELY BY THE FIDUCIAR TRUSTEE
OR SPONSOR OF SUCH PLAN, (VI) UNDERSTANDS THAT THESUER MAY
RECEIVE A LIST OF PARTICIPANTS HOLDING POSITIONS INITS
SECURITIES FROM ONE OR MORE BOOK-ENTRY DEPOSITORIBSID (VII)
IS ACTING FOR ITS OWN ACCOUNT OR FOR THE ACCOUNT OBNE OR
MORE QIBs EACH OF WHICH IS ALSO A QP AS TO WHICH THPURCHASER
EXERCISES SOLE INVESTMENT DISCRETION AND HAS FULLGAWER TO
MAKE THE ACKNOWLEDGEMENTS, REPRESENTATIONS  AND
AGREEMENTS ON BEHALF OF EACH SUCH ACCOUNT CONTAINEIN THIS
LEGEND;

ANY RESALE OR OTHER TRANSFER OF THIS BOND (OREBIEFICIAL
INTEREST THEREIN) WHICH IS NOT MADE IN COMPLIANCE WH THE
RESTRICTIONS SET FORTH HEREIN WILL BE OF NO FORCENEB EFFECT,
WILL BE NULL AND VOID AB INITIO AND WILL NOT OPERATE TO
TRANSFER ANY RIGHTS TO THE TRANSFEREE, NOTWITHSTANNG ANY
INSTRUCTIONS TO THE CONTRARY TO THE ISSUER, THE BONTRUSTEE
OR ANY INTERMEDIARY;

IN THE EVENT OF A TRANSFER OF THIS BOND (OR BE¥ICIAL INTEREST
THEREIN) TO A U.S. PERSON (WITHIN THE MEANING OF REULATION S)
OR A U.S. RESIDENT (AS DETERMINED FOR PURPOSES ORHET
INVESTMENT COMPANY ACT) THAT IS NOT BOTH A QIB ANDA QP, THE
ISSUER MAY, IN ITS DISCRETION, EITHER (A) COMPEL STH TRANSFEREE
TO SELL THIS BOND OR ITS INTEREST THEREIN TO A PERSI WHO
EITHER (I) IS A U.S. PERSON WHO IS BOTH A QIB AND P THAT IS
OTHERWISE QUALIFIED TO PURCHASE THIS BOND OR INTERHE THEREIN
IN A TRANSACTION EXEMPT FROM REGISTRATION UNDER THE
SECURITIES ACT OR (Il) IS NEITHER A U.S. PERSON (WHIN THE MEANING
OF REGULATION S) NOR A U.S. RESIDENT (AS DETERMINELCFOR
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PURPOSES OF THE INVESTMENT COMPANY ACT) IN A TRANSAION
EXEMPT FROM, OR NOT SUBJECT TO, THE REGISTRATION QBIREMENTS
OF THE SECURITIES ACT, OR (B) ON BEHALF OF SUCH TRISFEREE (AND
SUCH TRANSFEREE BY ITS ACCEPTING DELIVERY OF THIS@\D OR A
BENEFICIAL INTEREST HEREIN IRREVOCABLY GRANTS TO TH ISSUER
AND THE ISSUER'S AGENTS FULL POWER AND AUTHORITY TOON
BEHALF OF SUCH TRANSFEREE), SELL THIS BOND OR SUCH
TRANSFEREE'S INTEREST HEREIN TO A PERSON DESIGNATEBY OR
ACCEPTABLE TO THE ISSUER AT A PRICE EQUAL TO THE IA&ST OF (1)
THE PURCHASE PRICE THEREFORE PAID BY THE ORIGINALIRANSFEREE,
(2) 100% OF THE PRINCIPAL AMOUNT THEREOF AND (3) THFAIR MARKET
VALUE THEREOF;

(D) THE ISSUER HAS THE RIGHT TO REFUSE TO HONOUR PRANSFER OF
THIS BOND OR INTEREST THEREIN TO A U.S. PERSON (ASEFINED IN
REGULATION S) OR A U.S. RESIDENT (AS DETERMINED FORURPOSES OF
THE INVESTMENT COMPANY ACT) WHO IS NOT BOTH A QIB AD A QP;
AND

(E) SUCH TRANSFEREE WILL PROVIDE NOTICE OF THE TRANER
RESTRICTIONS SET FORTH HEREIN AND IN THE AGENCY AGEMENT TO
ANY SUBSEQUENT TRANSFEREE.

THE PURCHASER OF THIS BOND OR ANY INTEREST THEREBHALL BE DEEMED
TO HAVE REPRESENTED, WARRANTED AND AGREED EITHER T (I) IT IS NOT,
AND FOR SO LONG AS IT HOLDS THIS BOND OR ANY INTERE IN THIS BOND IT
WILL NOT BE, (A) AN “EMPLOYEE BENEFIT PLAN” AS DEFNED IN SECTION 3(3)
OF THE U.S. EMPLOYEE RETIREMENT INCOME SECURITY ACDF 1974, AS
AMENDED (“ERISA”) THAT IS SUBJECT TO TITLE | OF ERISA, (B) A “PLANTHAT
IS SUBJECT TO SECTION 4975 OF THE U.S. INTERNAL RENUE CODE OF 1986, AS
AMENDED (THE “CODE”), OR (C) ANY ENTITY WHOSE UNDERLYING ASSETS
INCLUDE (OR ARE DEEMED FOR PURPOSES OF ERISA OR SHEON 4975 TO
INCLUDE) “PLAN ASSETS” BY REASON OF SUCH PLAN INVEBMENT IN THE
ENTITY, OR (ll) ITS PURCHASE AND HOLDING OF THIS BRD WILL NOT
CONSTITUTE OR RESULT IN A PROHIBITED TRANSACTION UDER SECTION 406
OF ERISA OR SECTION 4975 OF THE CODE FOR WHICH AXEMPTION IS NOT
AVAILABLE.

[THE BENEFICIAL OWNER OR HOLDER OF THE BONDS WHO I8 RESIDENT OF
KOREA OR A KOREAN NATIONAL OR ANY SUBSEQUENT TRANSEREE MAY NOT
TRANSFER THE NEW SECURITIES WITHIN ONE YEAR FROM T4 DATE OF
ISSUANCE OF THE BONDS UNLESS SUCH BONDS HELD BY THBENEFICIAL
OWNER OR THE SUBSEQUENT TRANSFEREE ARE TRANSFERREDONE LOT TO
A SINGLE PERSON

“! Include on Bonds issued on the Initial Issue Dt are to be exchanged for bonds originally idsine BAA
Limited.
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[THIS BOND HAS BEEN ISSUED WITH ORIGINAL ISSUE DISGUNT (“OID”) FOR
UNITED STATES FEDERAL INCOME TAX PURPOSES. THE IBE PRICE, AMOUNT
OF OID, ISSUE DATE AND YIELD TO MATURITY OF THIS BOQD MAY BE
OBTAINED BY WRITING TO: [address of Issuer’'s representative responsible GobD
calculation.]

ISIN: .. CUSIP: ............

BAA FUNDING LIMITED
(incorporated in Jersey with limited liability

[currency][amouni
[Fixed Rate] / [Floating Rate] / [Indexed] Bonds de [maturity]

[guaranteed by

BAA LIMITED
(incorporated in England and Wales with limitedbliity)]*

[guaranteed by

[name of Financial Guarantor]
(incorporated with [limited liability] in [jurisdidion])*?]

RULE 144A EC GLOBAL BOND CERTIFICATE
1. INTRODUCTION

This Rule 144A EC Global Bond Certificate is issuadrespect of thecurrency
[amount [Fixed Rat§/[Floating Raté/[Indexed Bonds duetpaturity] (the “Bonds’) of
BAA Funding Limited (the I'ssuer’). The Bonds are constituted by, are subjectta
have the benefit of, a trust deed (as amended pplamented from time to time, the
“Bond Trust Deed) dated [¢] 2008, betweerinter alios the Issuer and Deutsche
Trustee Company Limited as trustee (tBohd Truste€’) and the terms and conditions
(the “Conditions”) endorsed thereon and are the subject of an ggegeement dated
[7] 2008 (as amended and supplemented from timarte, the Agency Agreement)
and made betweemter alios the Issuer, Deutsche Bank Trust Company Amersas
registrar (the Registrar”), Deutsche Bank AG, London Branch as principayipg
agent (the Principal Paying Agent’) and the other paying agents and the transfer
agents named therein and the Bond Trustee.

[The Bonds are unconditionally and irrevocably guieed by BAA Limited (théBond
Guarantor”) pursuant to a bond guarantee (as supplementegih@ed or replaced from
time to time, the BAA Bond Guarante€’) dated [¢] 2008 between the Bond Guarantor
and the Bond Trusteé?]

“2 Delete for Bonds other than BAA Guaranteed Bonds.
3 Delete for Bonds other than Wrapped Bonds.

4 Delete for Bonds other than BAA Guaranteed Bonds.
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[The Bonds are unconditionally and irrevocably gueeed as to timely payments or
interest and principal pursuant to a financial gnége (and the endorsement thereto) (the
“Financial Guarante€) to be issued by [*]*f

2. INTERPRETATION

Any reference herein to theCbnditions” is to the terms and conditions of the Bonds
attached hereto and any reference to a numb&eddition” is to the correspondingly
numbered provision thereof.

In this Rule 144A EC Global Bond Certificate, usdlestherwise defined herein or the
context requires otherwise, words and expressians the meanings and constructions
ascribed to them in the Conditions.

3. REGISTERED HOLDER
This is to certify that:
[common depositary (or nominee)[the “Common Depositary)

is the person registered in the Register maintamedhe Registrar in relation to the
Bonds as the duly registered holder (tkolter”) of the Bonds represented from time
to time by this Rule 144A EC Global Bond Certifieat

4. PROMISE TO PAY

The Issuer for value received promises, all in ed@oce with the Conditions and the
Bond Trust Deed (as defined above) to pay to theétpon the Maturity Date specified
in the Conditions or on such earlier date as ach 8ond may become due and payable
in accordance with the Conditions, such principabant as is noted in the records of the
Common Depositary as being the principal amourthisf Rule 144A EC Global Note
Certificate for the time being (théReécorded Principal’) or, if the Conditions provide
for some other amount to be payable on such daté sther amount referable to the
Recorded Principal [or, in the case of Instalmeondss, in respect of each such Bond for
the time being and from time to time representexkthe such Instalment Amounts
referable to the Recorded Principal as may becandue and payabl€land, in respect
of each such Bond, to pay interest and all othesuants as may be payable pursuant to
the Conditions, all subject to and in accordaneegWith.

5. TRANSFERS IN WHOLE

Transfers of this Rule 144A EC Global Bond Ceréfe shall be limited to transfers in
whole, but not in part, to nominees of EurocleaniB&.A./N.V. as operator of the
Euroclear System, Euroclear”) and Clearstream Bankingsociété anonyme
(“Clearstream, Luxembourg) or to a successor of Euroclear and Clearstream,
Luxembourg or to such successors' respective n@nine

S Delete for Unwrapped Bonds.

“8 Insert only for Instalment Bonds.
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6. EXCHANGE FOR RULE 144A INDIVIDUAL BOND CERTIFICATES

This Rule 144A EC Global Bond Certificate will bechanged in whole but not in part
only for duly authenticated and completed individuzertificates (Rule 144A
Individual Bond Certificates”) in substantially the form (subject to complefiaet out
in Part 5 Form of Rule 144A Individual Bond Certificatef Schedule 5 to the Bond
Trust Deed if (i) Euroclear or Clearstream, Luxenngpis closed for business for a
continuous period of 14 days (other than by readdroliday, statutory or otherwise) or
announces an intention permanently to cease bgsoredoes in fact do so; or (ii) any
Bond Event of Default as set out in Condition Bborid Events of Defajl{each, an
“Exchange Event).

Such exchange shall be effected in accordancepaitagraph 70elivery of Rule 144A
Individual Bond Certificatgs The Issuer shall notify the Holder of the ocence of
any such event as soon as practicable thereafter.

7. DELIVERY OF RULE 144A INDIVIDUAL BOND CERTIFICATES

Whenever this Rule 144A EC Global Bond Certificiatéo be exchanged for Rule 144A
Individual Bond Certificates, such Rule 144A Indiwal Bond Certificates shall be
issued in an aggregate principal amount equal éoPtincipal Amount Outstanding of
this Rule 144A EC Global Bond Certificate agairst surrender of this Rule 144A EC
Global Bond Certificate at the specified officetloé Registrar within five business days
of:

(@) the delivery to the Registrar, by or on behalfted Holder, and Euroclear and
Clearstream, Luxembourg, of such information aseauired to complete and
deliver such Rule 144A Individual Bond Certificat¢scluding, without
limitation, the names and addresses of the persomghose names the Rule
144A Individual Bond Certificates are to be registeand the principal amount
of each such person's holding); and

(b) the delivery to the Registrar of a certificate giv®y or on behalf of the holder
of each beneficial interest in this Rule 144A E®I6al Bond Certificate stating
either (i) that such holder is not transferring iitserest at the time of such
exchange or (ii) that the transfer or exchangeuohsanterest has been made in
compliance with the transfer restrictions applieatd the Bonds and that the
person transferring such interest reasonably bedigliat the person acquiring
such interest is a qualified institutional buyes ¢(efined in Rule 144A Rule
144A") under the United States Securities Act of 19383, amended (the
“Securities Act) and is obtaining such beneficial interest inransaction
meeting the requirements of Rule 144A under theiSees Act.

Such exchange shall be effected in accordance thghprovisions of the Agency
Agreement and the regulations concerning the teanahd registration of Bonds
scheduled thereto and, in particular, shall beceffi without charge to any Holder, but
against such indemnity as the Registrar may requirespect of any tax or other duty of
whatsoever nature which may be levied or imposecbimection with such exchange.
In this paragraph, “business day” means a day dohadommercial banks are open for
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10.

business (including dealings in foreign currenciaghe city in which the Registrar has
its specified office.

TRANSFER AND EXCHANGE FOR AN INTEREST IN THE REGULA TION S
GLOBAL BOND CERTIFICATE

If a holder of a beneficial interest in the Bondpnesented by this Rule 144A EC Global
Bond Certificate wishes at any time to transferhsbieneficial interest to a person who
wishes to take delivery thereof in the form of adfecial interest in any Regulation S
global bond certificate issued in relation to thenBs (the Regulation S Global Bond
Certificate”), and only if such corresponding Regulation Sl§aloBond Certificate has
been issued by the Issuer as specified in theaetdvinal Terms of any Series of Bonds,
such holder may transfer such beneficial interesiaccordance with the rules and
operating procedures of Euroclear and Clearstréamxembourg and the terms of this
paragraph. Upon receipt by the Registrar of:

€)) notification by Euroclear and/or Clearstream, Lukenrg (as applicable), or
their respective custodians or depositaries, thatappropriate debit and credit
entries have been made in the accounts of thear@igoarticipants of Euroclear
and/or Clearstream, Luxembourg (as the case maybe)

(b) a certificate in the form set out below given by tmolder of such beneficial
interest requesting such transfer or exchange,

the Issuer shall procure that (i) the Registrarekeses the aggregate principal amount of
this Rule 144A EC Global Bond Certificate by theépipal amount of Bonds the subject
of such transfer and increases the aggregate painemount of the Regulation S Global
Bond Certificate by such principal amount and &propriate entries are made in the
records of the depositary for Euroclear and/or Skeeam, Luxembourg so as to reflect
such changes.

CONDITIONS APPLY

Save as otherwise provided herein, the Holder o Rule 144A EC Global Bond
Certificate shall have the benefit of, and be sttbje, the Conditions and, for the
purposes of this Rule 144A EC Global Bond Certte¢cany reference in the Conditions
to “Bond Certificate” or “Bond Certificates’ shall, except where the context otherwise
requires, be construed so as to include this RAAATEC Global Bond Certificate.

NOTICES

Notwithstanding Condition 17Npticeg, so long as this Rule 144A EC Global Bond
Certificate is held on behalf of Euroclear and @&&am, Luxembourg or any other
clearing system (anAlternative Clearing Systent), notices to holders of Bonds
represented by this Rule 144A EC Global Bond Cedti€ may be given by delivery of
the relevant notice to Euroclear, Clearstream, mb@urg or (as the case may be) such
Alternative Clearing System.
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11. LEGENDS

The statements set out in the legends above ametegral part of this Rule 144A EC
Global Bond Certificate and, by acceptance hereath Holder of this Rule 144A EC
Global Bond Certificate agrees to be subject tolzouhd by such legends.

12. DETERMINATION OF ENTITLEMENT

This Rule 144A EC Global Bond Certificate is eviderof entitlement only and is not a
document of title. Entitlements are determinedthsy Register and only the Holder is
entitled to payment in respect of this Rule 144A&IGbal Bond Certificate.

13.  AUTHENTICATION

This Global Bond Certificate shall not be valid fany purpose until it has been
authenticated for and on behalf of Deutsche BanisffCompany Americas as registrar.

14. GOVERNING LAW

This Global Bond Certificate and all matters agsiinom or connected with it are
governed by, and shall be construed in accordaitte English law.

AS WITNESS the manual or facsimile signature of a duly auewstiperson on behalf of the
Issuer.

BAA FUNDING LIMITED

[facsimile/manual signature]
(duly authorised)

ISSUED on [issue date]

AUTHENTICATED for and on behalf of
DEUTSCHE BANK TRUST COMPANY AMERICAS
as registrar

without recourse, warranty or liability

By:
[manual signature]
(duly authorised)
UK/1328963/20 -188 - 230913/70-20134892
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FORM OF TRANSFER OF RULE 144A EC GLOBAL BOND CERTIF ICATE IN

WHOLE
FOR VALUE RECEIVED .....cccooviiiiiiiiiiie , being the registered holdethi$
Rule 144A EC Global Bond Certificate, hereby transf
L0 T of

.......................................................................................................... [currency]
..................................... in principamount of the durrency [amounj [Fixed Rate / Floating
Rate / IndexédBonds due rhaturity] (the “Bonds’) of BAA Funding Limited (the fssuer’)

and irrevocably requests and authorises Deutsche& Baust Company Americas, in its
capacity as registrar in relation to the Bonds oy successor to Deutsche Bank Trust
Company Americas, in its capacity as such) to eftee relevant transfer by means of
appropriate entries in the register kept by it.

(duly authorised)

Notes

(@) The name of the person by or on whose behaffdnm of transfer is signed must
correspond with the name of the registered holdet appears on the face of this Rule
144A EC Global Bond Certificate.

(b) A representative of such registered holder khetate the capacity in which he signs,
e.g., executor.

(©) The signature of the person effecting a transfeall conform to any list of duly
authorized specimen signatures supplied by thestexgd holder or be certified by a
recognized bank, notary public or in such other mams the Registrar may require.

(d) Any transfer of Bonds shall be in an amounta¢do [currency [amount or an integral
multiple of [currency [amoun} in excess thereof.
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FORM OF TRANSFER OF BENEFICIAL INTEREST IN RULE 144 A EC GLOBAL
BOND CERTIFICATE

FOR VALUE RECEIVED ......ccooooiiiiiiiiieei e , being the registered holderaof
beneficial interest in the Rule 144A EC Global Bortkrtificate, hereby transfers
L0 of

.......................................................................................................... [currency]

..................................... in principamount of the durrency [amounj [Fixed Rate / Floating
Rate / IndexéddBonds due rhaturity] (the “Bonds’) of BAA Funding Limited (the fssuer’)
and irrevocably requests and authorises Deutsche& Baust Company Americas, in its
capacity as registrar in relation to the Bonds oy successor to Deutsche Bank Trust
Company Americas, in its capacity as such) to eftee relevant transfer by means of
appropriate entries in the register kept by it.

We, as transferor of the Bonds hereby certify thath Bonds are being transferred in

accordance with the transfer restrictions set fortthe Base Prospectus relating to the Bonds
dated [+] and as set forth in the Agency Agreendated [+], and in accordance with the terms

of any legend on the Global Bond Certificate arat the are transferring such Bofits

1. [] to a person whom we reasonably believe is purcga®inits own account or
accounts as to which it exercises sole investmeareation; such person and
each such account is a “qualified institutional drtiyas defined in Rule 144A
under the United States Securities Act of 1933amended (the Securities
Act”)) that is also a “qualified purchaser” as definadSection 2(a)(51) of the
United States Investment Company Act of 1940, asnaled (the fhvestment
Company Act’); the purchaser is aware that the sale to itemdp made in
reliance upon Rule 144A under the Securities Ad anch transaction meets
the requirements of Rule 144A under the Securfiesand is in accordance
with any applicable securities laws of any statéhef United States or any other
jurisdiction; or

2. ] to the Issuer; or
3. ] in accordance with Regulation S under the Secarig, and, accordingly, we
hereby certify that:

(a) the offer of the Bonds was made to a person ishoeither a U.S.
Person (as defined in Regulation S of the Secsrifiet) nor a U.S.
Resident (as defined for purposes of the Investr@amipany Act) and
is acquiring the Bonds in an “offshore transactipotsuant to Rule 903
or Rule 904 of Regulation S under the Securities &rd

" Tick one of the following boxes: 1, 2 or 3.
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1° (b

O o

()

(d)

at the time the buy order was originated, Iiger was outside the
United States or we or any person acting on oumlbaleasonably
believed that the buyer was outside the UnitedeStair

the transaction was executed in, on or throtigh facilities of a
designated offshore securities market and neithernar any person
acting on our behalf know that the transaction waesarranged with a
buyer in the United States; and

no directed selling efforts have been made ontravention of the
requirements of Rule 903(b) or 904(b) of Regulat®ynas applicable;
and

the transaction is not part of a plan or schémnevade the registration
requirements of the Securities Act.

(duly authorised)

[Attached to the Global Bond Certificate:]

[Please see Schedule®efms and Conditions of the Boha$ the Bond Trust Deed.]

[At the foot of the Terms and Conditions:]

PRINCIPAL PAYING AGENT

DEUTSCHE BANK AG, LONDON BRANCH

U.S. PAYING AGENT AND TRANSFER AGENT

DEUTSCHE BANK TRUST COMPANY AMERICAS

REGISTRAR

DEUTSCHE BANK TRUST COMPANY AMERICAS

“8 Tick one box for alternative sub-paragraphs (l@zopriate.
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Part 4
Form of Regulation S Individual Bond Certificate

ISIN: ............

THE BOND REPRESENTED HEREBY HAS NOT BEEN AND WILL O BE

REGISTERED UNDER THE UNITED STATES SECURITIES ACT FO1933, AS
AMENDED (THE “SECURITIES ACT"), AND THE ISSUER THEREOF HAS NOT AND
DOES NOT INTEND TO REGISTER UNDER THE UNITED STATEBNVESTMENT

COMPANY ACT OF 1940, AS AMENDED (THE INVESTMENT COMPANY ACT 7).

THIS BOND (AND ANY BENEFICIAL INTEREST THEREIN) MAY NOT BE
REOFFERED, RESOLD, PLEDGED, EXCHANGED OR OTHERWISIRANSFERRED
EXCEPT IN A TRANSACTION EXEMPT FROM, OR NOT SUBJECTO, THE
REGISTRATION REQUIREMENTS OF THE SECURITIES ACT UNR

CIRCUMSTANCES THAT WOULD NOT REQUIRE THE ISSUER TREGISTER AS AN
INVESTMENT COMPANY UNDER THE INVESTMENT COMPANY ACTAND IN

COMPLIANCE WITH ANY OTHER APPLICABLE SECURITIES LAVS.

EACH PERSON WHO PURCHASES OR OTHERWISE ACQUIRES $HBOND (OR A
BENEFICIAL INTEREST THEREIN) BY ACCEPTING DELIVERYHEREOF (OR OF AN
INTEREST HEREIN) IS DEEMED TO REPRESENT, WARRANTCKNOWLEDGE AND
AGREE FOR THE BENEFIT OF THE ISSUER AND THE BOND USTEE THAT IT, AND
EACH PERSON FOR WHICH IT IS ACTING, WILL NOT REOFR RESELL, PLEDGE
OR OTHERWISE TRANSFER THIS BOND OR ANY BENEFICIAINTEREST HEREIN
EXCEPT IN COMPLIANCE WITH THE SECURITIES ACT AND CHER APPLICABLE
LAWS AND EXCEPT: (1) TO THE ISSUER; (2) IN THE UNHD STATES, OR TO OR
FOR THE ACCOUNT OF A U.S. PERSON (AS DEFINED IN RECATION S UNDER
THE SECURITIES ACT (REGULATION S”), OR A U.S. RESIDENT (AS DETERMINED
FOR PURPOSES OF THE INVESTMENT COMPANY ACT), ONLYOTA PERSON WHO
IS A QUALIFIED PURCHASER WITHIN THE MEANING OF SECDON 2(a)(51) OF THE
INVESTMENT COMPANY ACT (A “QP’) WHO THE SELLER REASONABLY
BELIEVES IS A QUALIFIED INSTITUTIONAL BUYER (A “QIB”) WITHIN THE
MEANING OF RULE 144A UNDER THE SECURITIES ACT RULE 144A")
PURCHASING FOR ITS OWN ACCOUNT OR FOR THE ACCOUNTF@NE OR MORE
QIBs EACH OF WHICH IS ALSO A QP AS TO WHICH THE PURIASER EXERCISES
SOLE INVESTMENT DISCRETION IN A TRANSACTION MEETING THE
REQUIREMENTS OF RULE 144A; OR (3) OUTSIDE THE UNIDESTATES, TO A
PERSON WHO IS NEITHER A U.S. PERSON (AS DEFINED REGULATION S) NOR A
U.S. RESIDENT (AS DETERMINED FOR PURPOSES OF THEVBSTMENT COMPANY
ACT) IN AN OFFSHORE TRANSACTION (AS DEFINED IN REQATION S)
PURSUANT TO RULE 903 OR RULE 904 OF REGULATION SNB IN EACH CASE IN
A PRINCIPAL AMOUNT (FOR THE PURCHASER AND FOR EACIACCOUNT FOR
WHICH SUCH PURCHASER IS ACTING) OF NOT LESS THAN EHMINIMUM
DENOMINATION SPECIFIED FOR THIS BOND PURSUANT TO THBOND TRUST
DEED.

EACH PERSON WHO PURCHASES OR OTHERWISE ACQUIRES $HBOND (OR A
BENEFICIAL INTEREST THEREIN) IS ALSO DEEMED TO RERFSENT AND AGREE
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THAT IT IS NEITHER A U.S. PERSON NOR A U.S. RESIDENMND ACKNOWLEDGES
THAT AN INTEREST IN A REGULATION S BOND MAY NOT BEHELD BY A U.S.
PERSON OR A U.S. RESIDENT AT ANY TIME.

EACH PERSON WHO PURCHASES OR OTHERWISE ACQUIRES $HBOND OR AN
INTEREST THEREIN SHALL BE DEEMED TO REPRESENT ANDGREE EITHER
THAT (I) IT IS NOT, AND FOR SO LONG AS IT HOLDS THH BOND OR ANY
INTEREST IN THIS BOND IT WILL NOT BE, (A) AN “EMPLOYEE BENEFIT PLAN” AS

DEFINED IN SECTION 3(3) OF THE U.S. EMPLOYEE RETIRENT INCOME

SECURITY ACT OF 1974, AS AMENDED ERISA”) THAT IS SUBJECT TO TITLE | OF
ERISA, (B) A “PLAN” THAT IS SUBJECT TO SECTION 4978F THE U.S. INTERNAL
REVENUE CODE OF 1986, AS AMENDED (THECODE”), OR (C) ANY ENTITY

WHOSE UNDERLYING ASSETS INCLUDE (OR ARE DEEMED FORURPOSES OF
ERISA OR SECTION 4975 TO INCLUDE) “PLAN ASSETS” BREASON OF SUCH PLAN
INVESTMENT IN THE ENTITY, OR (Il) ITS PURCHASE ANDHOLDING OF THIS

BOND WILL NOT CONSTITUTE OR RESULT IN A PROHIBITEDTRANSACTION

UNDER SECTION 406 OF ERISA OR SECTION 4975 OF THBRE FOR WHICH AN

EXEMPTION IS NOT AVAILABLE.

[THIS BOND HAS BEEN ISSUED WITH ORIGINAL ISSUE DISGUNT (“OID”) FOR
UNITED STATES FEDERAL INCOME TAX PURPOSES. THE IBE PRICE, AMOUNT
OF OID, ISSUE DATE AND YIELD TO MATURITY OF THIS BOQD MAY BE
OBTAINED BY WRITING TO: [address of Issuer’'s representative responsible GobD
calculation.]

ISIN: ............

BAA FUNDING LIMITED
(incorporated in Jersey with limited liability

[currency][amoun{
[Fixed Rate] / [Floating Rate] / [Indexed] Bonds de [maturity]

[guaranteed by

BAA LIMITED
(incorporated in England and Wales with limitedbiiity)]*

[guaranteed by

[name of Financial Guarantor]
(incorporated with [limited liability] in [jurisdidion])>]

REGULATION S INDIVIDUAL BOND CERTIFICATE

4 Delete for Bonds other than BAA Guaranteed Bonds.

%0 Delete for Bonds other than Wrapped Bonds.
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This Regulation S Individual Bond Certificate isugd in respect of thedrrency [amounj
[Fixed Rat§/[Floating Ratd/[Indexed Bonds due rpaturityj (the “Bonds’) of BAA Funding
Limited (the ‘1ssuer’). The Bonds are constituted by, are subjecatm have the benefit of, a
trust deed (as amended or supplemented from tiniengy the Bond Trust Deed) dated []
2008, betweeninter alios the Issuer and Deutsche Trustee Company Limisettustee (the
“Bond Truste€’) and the terms and conditions (th@dnditions”) endorsed thereon and are the
subject of an agency agreement dated [*] 2008 rf@anded and supplemented from time to
time, the ‘Agency Agreement) and made betweennter alios the Issuer, Deutsche Bank
Trust Company Americas as registrar (tRegistrar’), Deutsche Bank AG, London Branch as
principal paying agent (thePtincipal Paying Agent’) and the other paying agents and the
transfer agents named therein and the Bond Trustee.

[The Bonds are unconditionally and irrevocably gueed by BAA Limited (thé¢'Bond
Guarantor”) pursuant to a bond guarantee (as supplementeeihded or replaced from time to
time, the ‘BAA Bond Guarante€’) dated [+] 2008 between the Bond Guarantor amdBbnd
Trustee.J!

[The Bonds are unconditionally and irrevocably gueeed as to timely payments or interest
and principal pursuant to a financial guaranteal (e endorsement thereto) (thi@rfancial
Guarante€’) to be issued by [*]F

Any reference herein to the Conditions is to threnteand conditions of the Bonds endorsed
hereon and any reference to a numbered Conditioto ishe correspondingly numbered
provision thereof.

In this Regulation S Individual Bond Certificate)less otherwise defined herein or the context
requires otherwise, words and expressions havemgmnings and constructions ascribed to
them in the Conditions.

This is to certify that:

[ ]

is the person registered in the register maintainethe Registrar in relation to the Bonds (the
“Register”) as the duly registered holder or, if more thae parson is so registered, the first-
named of such persons (théolder” ) of:

[currency][amoun{
([AMOUNT AND CURRENCY IN WORDS ])

in aggregate principal amount of the Bonds.

The Issuer for value received promises, all in ed@oce with the Conditions and the Bond
Trust Deed (as defined above) to pay to the Holderthe Maturity Date specified in the
Conditions or on such earlier date as any this Boagl become due and payable in accordance
with the Conditions, the principal amount represdnby this Regulation S Individual Bond
Certificate (the Recorded Principal’) or, if the Conditions provide for some other ambto

*1 Delete for Bonds other than BAA Guaranteed Bonds.

52 Delete for Unwrapped Bonds.

UK/1328963/20 -194 - 230913/70-20134892
LON27104773/9



be payable on such date, such other amount regéetatthe Recorded Principal [or, in the case
of Instalment Bonds, in respect of each such BamdHe time being and from time to time
represented hereby, such Instalment Amounts rdéertbthe Recorded Principal as may
become so due and payableind, in respect of each such Bond, to pay interedtall other
amounts as may be payable pursuant to the Cormslitialh subject to and in accordance
therewith.

The statements set out in the legend above aretegral part of this Regulation S Individual
Bond Certificate and, by acceptable hereof, eacldéd®f this Regulation S Individual Bond
Certificate agrees to be subject to and bound bly &2gends.

This Regulation S Individual Bond Certificate isidmnce of entittement only and is not a
document of title. Entitlements are determinedh®yRegister and only the Holder is entitled to
payment in respect of this Regulation S Individdahd Certificate.

This Regulation S Individual Bond Certificate shadit be valid for any purpose until it has
been authenticated for and on behalf of Deutscmk Baust Company Americas as registrar.

AS WITNESS the manual or facsimile signature of a duly autteat person on behalf of the
Issuer.

BAA FUNDING LIMITED

By
[manual / facsimile signatufe

(duly authorised)

ISSUED as of fssue datp

AUTHENTICATED for and on behalf of
DEUTSCHE BANK TRUST COMPANY AMERICAS
as registrar

without recourse, warranty or liability

[manual signature
(duly authorised)

53 Insert only for Instalment Bonds.
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FORM OF TRANSFER

FOR VALUE RECEIVED ..o , being the registered holderaof
beneficial interest in the Regulation S IndividuBlond Certificate, hereby transfers
L(O TP TPPR of

.......................................................................................................... [currency]

..................................... in principamount of the durrency [amounj [Fixed Rate / Floating
Rate / IndexédBonds due rhaturity] (the “Bonds’) of BAA Funding Limited (the fssuer’)
and irrevocably requests and authorises Deutsche& Baust Company Americas, in its
capacity as registrar in relation to the Bonds oy successor to Deutsche Bank Trust
Company Americas, in its capacity as such) to eftee relevant transfer by means of
appropriate entries in the register kept by it.

We, as transferor of the Bonds hereby certify thath Bonds are being transferred in

accordance with the transfer restrictions set fortthe Base Prospectus relating to the Bonds
dated [+] and as set forth in the Agency Agreendaied [¢], and in accordance with the terms

of any legend on the Global Bond Certificate arat the are transferring such Bortis

1. [] to a person whom we reasonably believe is purcga®inits own account or
accounts as to which it exercises sole investmeareation; such person and
each such account is a “qualified institutional drtiyas defined in Rule 144A
under the United States Securities Act of 1933amended (the Securities
Act”)) that is also a “qualified purchaser” as definadSection 2(a)(51) of the
United States Investment Company Act of 1940, asnaled (the fhvestment
Company Act’); the purchaser is aware that the sale to itemdp made in
reliance upon Rule 144A under the Securities Ad asnch transaction meets
the requirements of Rule 144A under the Securfiesand is in accordance
with any applicable securities laws of any statéhef United States or any other
jurisdiction; or

2. ] to the Issuer; or
3. ] in accordance with Regulation S under the Secarg, and, accordingly, we
hereby certify that:

(a) the offer of the Bonds was made to a person ishoeither a U.S.
Person (as defined in Regulation S of the Secsrifiet) nor a U.S.
Resident (as defined for purposes of the Investr@amipany Act) and
is acquiring the Bonds in an “offshore transactipatsuant to Rule 903
or Rule 904 of Regulation S under the Securities &rd

% Tick one of the following boxes: 1, 2 or 3.
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[T° (b) at the time the buy order was originated, Iiger was outside the
United States or we or any person acting on oumlbaleasonably
believed that the buyer was outside the UnitedeStair

L] (b) the transaction was executed in, on or throtigh facilities of a
designated offshore securities market and neitheernar any person
acting on our behalf know that the transaction waesarranged with a
buyer in the United States; and

(c) no directed selling efforts have been made ontravention of the
requirements of Rule 903(b) or 904(b) of Regulat®ynas applicable;
and

(d) the transaction is not part of a plan or schémnevade the registration
requirements of the Securities Act.

(duly authorised)

Notes

The name of the person by or on whose behalf tris of transfer is signed must correspond
with the name of the registered holder as it appearthe face of this Regulation S Individual
Bond Certificate.

(b) A representative of such registered holder shotdte ghe capacity in which he signs,
e.g.executor.

() The signature of the person effecting a transfall stonform to any list of duly
authorised specimen signatures supplied by thestezgd holder or be certified by a
recognised bank, notary public or in such othermeals the Registrar may require.

(d)  Any transfer of Bonds shall be in an amount eqodttirrency [amount or any integral
multiple of [currency [amoun} in excess thereof.

[Attached to the Global Bond Certificate:]

[Please see Schedule®efms and Conditions of the Boha$ the Bond Trust Deed.]

% Tick one box for alternative sub-paragraphs (M@zopriate.
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[At the foot of the Terms and Conditions:]

UK/1328963/20
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PRINCIPAL PAYING AGENT
DEUTSCHE BANK AG, LONDON BRANCH
U.S. PAYING AGENT AND TRANSFER AGENT
DEUTSCHE BANK TRUST COMPANY AMERICAS
REGISTRAR

DEUTSCHE BANK TRUST COMPANY AMERICAS
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Part 5
Form of Rule 144A Individual Bond Certificate

THE BOND REPRESENTED HEREBY HAS NOT BEEN AND WILL QT BE

REGISTERED UNDER THE UNITED STATES SECURITIES ACT FO1933, AS
AMENDED (THE “SECURITIES ACT"), AND THE ISSUER THEREOF HAS NOT AND
DOES NOT INTEND TO REGISTER UNDER THE UNITED STATEBNVESTMENT

COMPANY ACT OF 1940, AS AMENDED (THE INVESTMENT COMPANY ACT 7).

THIS BOND (AND ANY BENEFICIAL INTEREST THEREIN) MAY NOT BE
REOFFERED, RESOLD, PLEDGED, EXCHANGED OR OTHERWISIRANSFERRED
EXCEPT IN A TRANSACTION EXEMPT FROM, OR NOT SUBJECTO, THE
REGISTRATION REQUIREMENTS OF THE SECURITIES ACT UNR

CIRCUMSTANCES THAT WOULD NOT REQUIRE THE ISSUER TREGISTER AS AN
INVESTMENT COMPANY UNDER THE INVESTMENT COMPANY ACTAND IN

COMPLIANCE WITH ANY OTHER APPLICABLE SECURITIES LAVS.

EACH PERSON WHO PURCHASES OR OTHERWISE ACQUIRES $HBOND (OR A
BENEFICIAL INTEREST THEREIN) BY ACCEPTING DELIVERYHEREOF (OR OF AN
INTEREST HEREIN) IS DEEMED TO REPRESENT, WARRANTCKNOWLEDGE AND
AGREE FOR THE BENEFIT OF THE ISSUER AND THE BOND USTEE THAT IT, AND
EACH PERSON FOR WHICH IT IS ACTING, WILL NOT REOFR RESELL, PLEDGE
OR OTHERWISE TRANSFER THIS BOND OR ANY BENEFICIAINTEREST HEREIN
EXCEPT IN COMPLIANCE WITH THE SECURITIES ACT AND CHER APPLICABLE
LAWS AND EXCEPT: (1) TO THE ISSUER; (2) IN THE UNHD STATES, OR TO OR
FOR THE ACCOUNT OF A U.S. PERSON (AS DEFINED IN RECATION S UNDER
THE SECURITIES ACT (REGULATION S”), OR A U.S. RESIDENT (AS DETERMINED
FOR PURPOSES OF THE INVESTMENT COMPANY ACT), ONLYOTA PERSON WHO
IS A QUALIFIED PURCHASER WITHIN THE MEANING OF SECDON 2(a)(51) OF THE
INVESTMENT COMPANY ACT (A “QP’) WHO THE SELLER REASONABLY
BELIEVES IS A QUALIFIED INSTITUTIONAL BUYER (A “QIB”) WITHIN THE
MEANING OF RULE 144A UNDER THE SECURITIES ACT RULE 144A")
PURCHASING FOR ITS OWN ACCOUNT OR FOR THE ACCOUNTF@NE OR MORE
QIBs EACH OF WHICH IS ALSO A QP AS TO WHICH THE PURIASER EXERCISES
SOLE INVESTMENT DISCRETION IN A TRANSACTION MEETING THE
REQUIREMENTS OF RULE 144A; OR (3) OUTSIDE THE UNIDESTATES, TO A
PERSON WHO IS NEITHER A U.S. PERSON (AS DEFINED REGULATION S) NOR A
U.S. RESIDENT (AS DETERMINED FOR PURPOSES OF THEVBSTMENT COMPANY
ACT) IN AN OFFSHORE TRANSACTION (AS DEFINED IN REQATION S)
PURSUANT TO RULE 903 OR RULE 904 OF REGULATION SNB IN EACH CASE IN
A PRINCIPAL AMOUNT (FOR THE PURCHASER AND FOR EACIACCOUNT FOR
WHICH SUCH PURCHASER IS ACTING) OF NOT LESS THAN EHMINIMUM
DENOMINATION SPECIFIED FOR THIS BOND PURSUANT TO THBOND TRUST
DEED.

EACH TRANSFEREE WHO PURCHASES OR OTHERWISE ACQUIRHESIS RULE
144A BOND (OR A BENEFICIAL INTEREST THEREIN), BY PRCHASING OR
OTHERWISE ACQUIRING SUCH INTEREST, IS DEEMED TO REBSENT, WARRANT,
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ACKNOWLEDGE AND AGREE FOR THE BENEFIT OF THE ISSUERND THE BOND
TRUSTEE THAT:

(A)

(B)

(©)

IT, AND EACH PERSON FOR WHICH IT IS ACTING, (IS A QIB THAT IS A QP,
(I) WAS NOT FORMED FOR THE PURPOSE OF INVESTING IRHIS BOND
(EXCEPT WHEN EACH BENEFICIAL OWNER OF THE PURCHASERND
EACH PERSON FOR WHICH IT IS ACTING IS A QP), (IINAS RECEIVED THE
NECESSARY CONSENT TO BE TREATED AS A QP FROM ALL BEFICIAL
OWNERS WHO ACQUIRED THEIR INTERESTS ON OR BEFORE APRIL 1996,
WHEN THE PURCHASER OR ANY PERSON FOR WHICH IT IS &AMNG IS A
PRIVATE INVESTMENT COMPANY FORMED BEFORE 30 APRIL9DS, (IV) IS
NOT A BROKER-DEALER THAT OWNS AND INVESTS ON A
DISCRETIONARY BASIS LESS THAN U.S.$25,000,000 IN SERITIES OF
UNAFFILIATED ISSUERS, (V) IS NOT A PARTICIPANT DIRETED EMPLOYEE
PLAN, SUCH AS A 401(k) PLAN OR ANY OTHER TYPE OF RN REFERRED
TO IN PARAGRAPH (a)(1)(i)(D) OR (a)(1)()(E) OF RUEL 144A, OR A TRUST
FUND REFERRED TO IN PARAGRAPH (a)(1)()(F) OF RULR4A THAT HOLDS
THE ASSETS OF SUCH PLAN, UNLESS INVESTMENT DECISISNWITH
RESPECT TO THE PLAN ARE MADE SOLELY BY THE FIDUCIAR TRUSTEE
OR SPONSOR OF SUCH PLAN, (VI) UNDERSTANDS THAT THESUER MAY
RECEIVE A LIST OF PARTICIPANTS HOLDING POSITIONS INITS
SECURITIES FROM ONE OR MORE BOOK-ENTRY DEPOSITORIBSID (VII)
IS ACTING FOR ITS OWN ACCOUNT OR FOR THE ACCOUNT OBNE OR
MORE QIBs EACH OF WHICH IS ALSO A QP AS TO WHICH THPURCHASER
EXERCISES SOLE INVESTMENT DISCRETION AND HAS FULLGAWER TO
MAKE THE ACKNOWLEDGEMENTS, REPRESENTATIONS  AND
AGREEMENTS ON BEHALF OF EACH SUCH ACCOUNT CONTAINEIN THIS
LEGEND;

ANY RESALE OR OTHER TRANSFER OF THIS BOND (OREBIEFICIAL
INTEREST THEREIN) WHICH IS NOT MADE IN COMPLIANCE WH THE
RESTRICTIONS SET FORTH HEREIN WILL BE OF NO FORCENB EFFECT,
WILL BE NULL AND VOID AB INITIO AND WILL NOT OPERATE TO
TRANSFER ANY RIGHTS TO THE TRANSFEREE, NOTWITHSTANNG ANY
INSTRUCTIONS TO THE CONTRARY TO THE ISSUER, THE BONTRUSTEE
OR ANY INTERMEDIARY;

IN THE EVENT OF A TRANSFER OF THIS BOND (OR BE¥ICIAL INTEREST
THEREIN) TO A U.S. PERSON (WITHIN THE MEANING OF REULATION S)
OR A U.S. RESIDENT (AS DETERMINED FOR PURPOSES ORHET
INVESTMENT COMPANY ACT) THAT IS NOT BOTH A QIB ANDA QP, THE
ISSUER MAY, IN ITS DISCRETION, EITHER (A) COMPEL STH TRANSFEREE
TO SELL THIS BOND OR ITS INTEREST THEREIN TO A PERSI WHO
EITHER (I) IS A U.S. PERSON WHO IS BOTH A QIB AND P THAT IS
OTHERWISE QUALIFIED TO PURCHASE THIS BOND OR INTERHE THEREIN
IN A TRANSACTION EXEMPT FROM REGISTRATION UNDER THE
SECURITIES ACT OR (Il) IS NEITHER A U.S. PERSON (WHIN THE MEANING
OF REGULATION S) NOR A U.S. RESIDENT (AS DETERMINELCFOR
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PURPOSES OF THE INVESTMENT COMPANY ACT) IN A TRANSAION
EXEMPT FROM, OR NOT SUBJECT TO, THE REGISTRATION QBIREMENTS
OF THE SECURITIES ACT, OR (B) ON BEHALF OF SUCH TRISFEREE (AND
SUCH TRANSFEREE BY ITS ACCEPTING DELIVERY OF THIS@\D OR A
BENEFICIAL INTEREST HEREIN IRREVOCABLY GRANTS TO TH ISSUER
AND THE ISSUER'S AGENTS FULL POWER AND AUTHORITY TOON
BEHALF OF SUCH TRANSFEREE), SELL THIS BOND OR SUCH
TRANSFEREE'S INTEREST HEREIN TO A PERSON DESIGNATEBY OR
ACCEPTABLE TO THE ISSUER AT A PRICE EQUAL TO THE IA&ST OF (1)
THE PURCHASE PRICE THEREFORE PAID BY THE ORIGINALIRANSFEREE,
(2) 100% OF THE PRINCIPAL AMOUNT THEREOF AND (3) THFAIR MARKET
VALUE THEREOF;

(D) THE ISSUER HAS THE RIGHT TO REFUSE TO HONOUR PRANSFER OF
THIS BOND OR INTEREST THEREIN TO A U.S. PERSON (ASEFINED IN
REGULATION S) OR A U.S. RESIDENT (AS DETERMINED FORURPOSES OF
THE INVESTMENT COMPANY ACT) WHO IS NOT BOTH A QIB AD A QP;
AND

(E) SUCH TRANSFEREE WILL PROVIDE NOTICE OF THE TRANER
RESTRICTIONS SET FORTH HEREIN AND IN THE AGENCY AGEMENT TO
ANY SUBSEQUENT TRANSFEREE.

THE PURCHASER OF THIS BOND OR ANY INTEREST THEREBHALL BE DEEMED
TO HAVE REPRESENTED, WARRANTED AND AGREED EITHER T (I) IT IS NOT,
AND FOR SO LONG AS IT HOLDS THIS BOND OR ANY INTERE IN THIS BOND IT
WILL NOT BE, (A) AN “EMPLOYEE BENEFIT PLAN” AS DEFNED IN SECTION 3(3)
OF THE U.S. EMPLOYEE RETIREMENT INCOME SECURITY ACDF 1974, AS
AMENDED (“ERISA”) THAT IS SUBJECT TO TITLE | OF ERISA, (B) A “PLANTHAT
IS SUBJECT TO SECTION 4975 OF THE U.S. INTERNAL RENUE CODE OF 1986, AS
AMENDED (THE “CODE”), OR (C) ANY ENTITY WHOSE UNDERLYING ASSETS
INCLUDE (OR ARE DEEMED FOR PURPOSES OF ERISA OR SEON 4975 TO
INCLUDE) “PLAN ASSETS” BY REASON OF SUCH PLAN INVEBMENT IN THE
ENTITY, OR (ll) ITS PURCHASE AND HOLDING OF THIS BRD WILL NOT
CONSTITUTE OR RESULT IN A PROHIBITED TRANSACTION UDER SECTION 406
OF ERISA OR SECTION 4975 OF THE CODE FOR WHICH AXEMPTION IS NOT
AVAILABLE.

[THIS BOND HAS BEEN ISSUED WITH ORIGINAL ISSUE DISGUNT (“OID”) FOR
UNITED STATES FEDERAL INCOME TAX PURPOSES. THE IBE PRICE, AMOUNT
OF OID, ISSUE DATE AND YIELD TO MATURITY OF THIS BOQD MAY BE
OBTAINED BY WRITING TO: [address of Issuer’'s representative responsible GobD
calculation.]

ISIN: . CUSIP: ............

BAA FUNDING LIMITED
(incorporated in Jersey with limited liability
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[currency][amouni
[Fixed Rate] / [Floating Rate] / [Indexed] Bonds de [maturity]

[guaranteed by

BAA LIMITED
(incorporated in England and Wales with limitedbliity)]>®

[guaranteed by

[name of Financial Guarantor]

(incorporated with [limited liability] in [jurisdidion])>"]

RULE 144A INDIVIDUAL BOND CERTIFICATE

This Rule 144A Individual Bond Certificate is issu respect of theclrrency [amount
[Fixed Rat§/[Floating Raté/[Indexed Bonds due rpaturityj (the “Bonds’) of BAA Funding
Limited (the ‘1ssuer’). The Bonds are constituted by, are subjecatm have the benefit of, a
trust deed (as amended or supplemented from tiniengy the Bond Trust Deed) dated []
2008, betweeninter alios the Issuer and Deutsche Trustee Company Limisettustee (the
“Bond Truste€’) and the terms and conditions (th@dnditions”) endorsed thereon and are the
subject of an agency agreement dated [¢] 2008 rf@anded and supplemented from time to
time, the ‘Agency Agreement) and made betweennter alios the Issuer, Deutsche Bank
Trust Company Americas as registrar (tRegistrar”), Deutsche Bank AG, London Branch as
principal paying agent (thePtincipal Paying Agent’) and the other paying agents and the
transfer agents named therein and the Bond Trustee.

[The Bonds are unconditionally and irrevocably gueed by BAA Limited (théBond
Guarantor”) pursuant to a bond guarantee (as supplementeeihded or replaced from time to
time, the ‘BAA Bond Guarante€’) dated [+] 2008 between the Bond Guarantor amdBbnd
Trustee.J

[The Bonds are unconditionally and irrevocably gueeed as to timely payments or interest
and principal pursuant to a financial guarantea (e endorsement thereto) (thi@rfancial
Guarante€) to be issued by [+]F

Any reference herein to the Conditions is to threnteand conditions of the Bonds endorsed
hereon and any reference to a numbered Conditioto ishe correspondingly numbered
provision thereof.

In this Rule 144A Individual Bond Certificate, usteotherwise defined herein or the context
requires otherwise, words and expressions havemgmnings and constructions ascribed to
them in the Conditions.

%8 Delete for Bonds other than BAA Guaranteed Bonds.
5" Delete for Bonds other than Wrapped Bonds.
%8 Delete for Bonds other than BAA Guaranteed Bonds.

%9 Delete for Unwrapped Bonds.
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This is to certify that:

[ ]

is the person registered in the register maintainethe Registrar in relation to the Bonds (the
“Register”) as the duly registered holder or, if more thae parson is so registered, the first-
named of such persons (théolder” ) of:

[currency][amouni
([AMOUNT AND CURRENCY IN WORDS ])

in aggregate principal amount of the Bonds.

The Issuer for value received promises, all in ed@oce with the Conditions and the Bond
Trust Deed (as defined above) to pay to the Holderthe Maturity Date specified in the
Conditions or on such earlier date as any this Boagl become due and payable in accordance
with the Conditions, the principal amount represdnby this Rule 144A Individual Bond
Certificate (the Recorded Principal’) or, if the Conditions provide for some other ambto

be payable on such date, such other amount regéetatthe Recorded Principal [or, in the case
of Instalment Bonds, in respect of each such BamdHte time being and from time to time
represented hereby, such Instalment Amounts rdéeribthe Recorded Principal as may
become so due and payafleind, in respect of each such Bond, to pay interedtall other
amounts as may be payable pursuant to the Cormslitialh subject to and in accordance
therewith.

The statements set out in the legend above aretegral part of this Rule 144A Individual
Bond Certificate and, by acceptable hereof, eacldédoof this Rule 144A Individual Bond
Certificate agrees to be subject to and bound bly &2gends.

This Rule 144A Individual Bond Certificate is ewite of entitlement only and is not a
document of title. Entitlements are determinedh®yRegister and only the Holder is entitled to
payment in respect of this Rule 144A Individual BdDertificate.

This Rule 144A Individual Bond Certificate shalltrime valid for any purpose until it has been
authenticated for and on behalf of Deutsche Banisff€ompany Americas as registrar.

AS WITNESS the manual or facsimile signature of a duly autteat person on behalf of the
Issuer.

BAA FUNDING LIMITED

By
[manual / facsimile signatufe

(duly authorised)

ISSUED as of fssue datp

%0 Insert only for Instalment Bonds.
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AUTHENTICATED for and on behalf of
DEUTSCHE BANK TRUST COMPANY AMERICAS
as registrar

without recourse, warranty or liability

By
[manual signaturke
(duly authorised)
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FORM OF TRANSFER

FOR VALUE RECEIVED ..o , being the registered holderaof
beneficial interest in the Rule 144A Individual BbnCertificate, hereby transfers
L0 of

.......................................................................................................... [currency]

..................................... in principamount of the durrency [amounj [Fixed Rate / Floating
Rate / IndexédBonds due rhaturity] (the “Bonds’) of BAA Funding Limited (the fssuer’)
and irrevocably requests and authorises Deutsche& Baust Company Americas, in its
capacity as registrar in relation to the Bonds oy successor to Deutsche Bank Trust
Company Americas, in its capacity as such) to eftee relevant transfer by means of
appropriate entries in the register kept by it.

We, as transferor of the Bonds hereby certify thath Bonds are being transferred in

accordance with the transfer restrictions set fortthe Base Prospectus relating to the Bonds
dated [+] and as set forth in the Agency Agreendaied [¢], and in accordance with the terms

of any legend on the Global Bond Certificate arat the are transferring such Bofits

1. [] to a person whom we reasonably believe is purcga®inits own account or
accounts as to which it exercises sole investmeareation; such person and
each such account is a “qualified institutional drtiyas defined in Rule 144A
under the United States Securities Act of 1933amended (the Securities
Act”)) that is also a “qualified purchaser” as definadSection 2(a)(51) of the
United States Investment Company Act of 1940, asnaled (the fhvestment
Company Act’); the purchaser is aware that the sale to itemdp made in
reliance upon Rule 144A under the Securities Ad asnch transaction meets
the requirements of Rule 144A under the Securfiesand is in accordance
with any applicable securities laws of any statéhef United States or any other
jurisdiction; or

2. ] to the Issuer; or
3. ] in accordance with Regulation S under the Secarig, and, accordingly, we
hereby certify that:

(a) the offer of the Bonds was made to a person ishoeither a U.S.
Person (as defined in Regulation S of the Secsrifiet) nor a U.S.
Resident (as defined for purposes of the Investr@amipany Act) and
is acquiring the Bonds in an “offshore transactipatsuant to Rule 903
or Rule 904 of Regulation S under the Securities &rd

%1 Tick one of the following boxes: 1, 2 or 3.
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[T” (b) at the time the buy order was originated, Iiger was outside the
United States or we or any person acting on oumlbaleasonably
believed that the buyer was outside the UnitedeStair

L] (b) the transaction was executed in, on or throtigh facilities of a
designated offshore securities market and neitheernar any person
acting on our behalf know that the transaction waesarranged with a
buyer in the United States; and

(c) no directed selling efforts have been made ontravention of the
requirements of Rule 903(b) or 904(b) of Regulat®ynas applicable;
and

(d) the transaction is not part of a plan or schémnevade the registration
requirements of the Securities Act.

(duly authorised)

Notes

The name of the person by or on whose behalf tris of transfer is signed must correspond
with the name of the registered holder as it appearthe face of this Rule 144A Individual
Bond Certificate.

(@ A representative of such registered holder shotdte ghe capacity in which he signs,
e.g.executor.

(o)  The signature of the person effecting a transfall stonform to any list of duly
authorised specimen signatures supplied by thestezgd holder or be certified by a
recognised bank, notary public or in such othermeals the Registrar may require.

(c)  Any transfer of Bonds shall be in an amount eqodttirrency [amount or any integral
multiple of [currency [amoun} in excess thereof.

[Attached to the Global Bond Certificate:]

[Please see Schedule®efms and Conditions of the Boha$ the Bond Trust Deed.]

%2 Tick one box for alternative sub-paragraphs (l@zopriate.
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[At the foot of the Terms and Conditions:]

UK/1328963/20
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PRINCIPAL PAYING AGENT
DEUTSCHE BANK AG, LONDON BRANCH
U.S. PAYING AGENT AND TRANSFER AGENT
DEUTSCHE BANK TRUST COMPANY AMERICAS
REGISTRAR

DEUTSCHE BANK TRUST COMPANY AMERICAS
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SCHEDULE 6

Part 1
Provisions for Meetings of Bondholders

1. (A) The provisions of this Schedule are subjecthi® provisions of Conditions 15
(Meetings of Bondholders, Modification, Waiver andb$itutior) and 16
(Bond Trustee Protectiopand the STID.

(B) As used in this Schedule the following exgsiens shall have the following
meanings unless the context otherwise requires:

()  “voting certificate” shall mean an English language certificate issoyed
a Paying Agent and dated in which it is stated:

(a) that on the date thereof Bearer Bonds (wheitheatefinitive
form or represented by a Global Bond and not b&egrer
Bonds in respect of which a block voting instruntitas been
issued and is outstanding in respect of the mesjegified in
such voting certificate or any adjourned such megtiwere
deposited with such Paying Agent or (to the sattgia of such
Paying Agent) were held to its order or under ibsitool or
blocked in an account with a clearing system aiad tio such
Bearer Bonds will cease to be so deposited or tvelsiocked
until the first to occur of:

(2) the conclusion of the meeting specified in such
certificate or, if later, of any adjourned such bimeg
and

(2) the surrender of the certificate to the Payhggnt who
issued the same; and

(b) that the bearer thereof is entitled to attend a&ote at such
meeting and any adjourned such meeting in respec¢he
Bearer Bonds represented by such certificate;
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(i) “block voting instruction” shall mean an English language document
issued by a Paying Agent and dated in which:

(@)

(b)

()

it is certified that Bearer Bonds (whether efixitive form or
represented by a Global Bond and not being Beaoad8 in
respect of which a voting certificate has beenadsand is
outstanding in respect of the meeting specifiedunh block
voting instruction and any adjourned such meeth@je been
deposited with such Paying Agent or (to the sattgia of such
Paying Agent) were held to its order or under ibstool or
blocked in an account with a clearing system aiad tio such
Bearer Bonds will cease to be so deposited or tvelsiocked
until the first to occur of:

(2) the conclusion of the meeting specified in such
document or, if later, of any adjourned such megtin
and

(2) the surrender to the Paying Agent not less than

48 hours before the time for which such meetingror

adjourned such meeting is convened of the receipt
issued by such Paying Agent in respect of each such

deposited Bearer Bond which is to be released ®r (a
the case may require) the Bearer Bond or Beared8on

ceasing with the agreement of the Paying Agenteto b
held to its order or under its control or so blatlkand
the giving of notice by the Paying Agent to theulss
in accordance with paragraph 17 hereof of the
necessary amendment to the block voting instrugction

it is certified that each holder of such BeaBwnds has
instructed such Paying Agent that the vote(s)attable to the
Bearer Bond or Bearer Bonds so deposited or heldomked
should be cast in a particular way in relationh® tesolution or
resolutions to be put to such meeting or any adgdrsuch
meeting and that all such instructions are during period
commencing 48 hours prior to the time for whichtsueeeting
or any adjourned such meeting is convened and gratirthe
conclusion or adjournment thereof neither revocahtw
capable of amendment;

the aggregate principal amount of the BearemdBo so
deposited or held or blocked are listed distingaighwith
regard to each such resolution between those ipecesof
which instructions have been given as aforesaitl ttiea votes
attributable thereto should be cast in favour @& tasolution
and those in respect of which instructions havenbs®egiven
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that the votes attributable thereto should be egstinst the
resolution; and

(d) one or more persons named in such documenh (eaeinafter
called a proxy”) is or are authorised and instructed by such
Paying Agent to cast the votes attributable toBearer Bonds
so listed in accordance with the instructions refrto in (c)
above as set out in such document;

(i) “24 hours’ shall mean a period of 24 hours including allpart of a day
upon which banks are open for business in bothplhee where the
relevant meeting is to be held and in each of taegs where the Paying
Agents have their specified offices (disregardiagthis purpose the day
upon which such meeting is to be held) and suciogpahall be extended
by one period or, to the extent necessary, moriegeeof 24 hours until
there is included as aforesaid all or part of a dagn which banks are
open for business in all of the places as aforesaid

(iv) “48 hours’ shall mean a period of 48 hours including allpart of two
days upon which banks are open for business bdtmeiplace where the
relevant meeting is to be held and in each of taegs where the Paying
Agents have their specified offices (disregardiagthis purpose the day
upon which such meeting is to be held) and suciogahall be extended
by one period or, to the extent necessary, moriegeeof 24 hours until
there is included as aforesaid all or part of t@gsdupon which banks are
open for business in all of the places as aforesaid

©) A holder of a Bearer Bond (whether in defirgtiform or represented by a
Global Bond) may obtain a voting certificate inpest of such Bond from a
Paying Agent or require a Paying Agent to issudoakbovoting instruction in
respect of such Bond by depositing such Bearer Batidsuch Paying Agent
or (to the satisfaction of such Paying Agent) bglsBearer Bond being held to
its order or under its control or being blockedaim account with a clearing
system, in each case not less than 48 hours hibeteme fixed for the relevant
meeting and on the terms set out in sub-parag®h (@) or (B)(ii)(a) above
(as the case may be), and (in the case of a blokgvinstruction) instructing
such Paying Agent to the effect set out in sub-grayzh (B)(ii)(b) above. The
holder of any voting certificate or the proxies mamin any block voting
instruction shall for all purposes in connectiorthwihe relevant meeting or
adjourned meeting of Bondholders be deemed to ééhtider of the Bearer
Bonds to which such voting certificate or blockimgt instruction relates and
the Paying Agent with which such Bearer Bonds hasen deposited or the
person holding the same to the order or under @éh&'@ of such Paying Agent
or the clearing system in which such Bearer Boralelbeen blocked shall be
deemed for such purposes not to be the holderosttBearer Bonds.

(D) (i) A holder of Registered Bonds (whether infidiéve form or
represented by a Global Bond Certificate) may, hyirstrument in
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2.

writing in the English language (doftm of proxy”) signed by the
holder or, in the case of a corporation, executegbuits common seal
or signed on its behalf by an attorney or a duljhatised officer of the
corporation and delivered to the specified offidettee Registrar not
less than 48 hours before the time fixed for thievent meeting,
appoint any person (gfoxy”) to act on his or its behalf in connection
with any meeting of the Bondholders and any adjedrsuch meeting.

(i) Any holder of Registered Bonds (whether inficiive form or
represented by a Global Bond Certificate) whicla isorporation may
by resolution of its directors or other governingdp authorise any
person to act as its representative fgpfesentative’) in connection
with any meeting of the Bondholders and any adjedrsuch meeting.

(iii) Any proxy appointed pursuant to sub-paradyép above or
representative appointed pursuant to sub-paragia@bove shall so
long as such appointment remains in force be deefoedll purposes
in connection with the relevant meeting or adjodrmeeeting of the
Bondholders, to be the holder of the RegistereddBdio which such
appointment relates and the holder of the Regdt&ends shall be
deemed for such purposes not to be the holder.

The Issuer or the Bond Trustee may at any tintethe Issuer shall upon a requisition
in writing in the English language signed by thdédeos of not less than one-tenth in
nominal amount of the relevant Bonds for the timeng outstanding convene a

meeting of the relevant Bondholders and if the éssmakes default for a period of

seven days in convening such a meeting the samebmagonvened by the Bond

Trustee or the requisitionists. Every such meesingll be held at such time and place
as the Bond Trustee may appoint or approve.

At least 21 days' notice (exclusive of the daywadich the notice is given and the day
on which the meeting is to be held) specifying plece, day and hour of meeting shall
be given to the holders of the relevant Bonds gaany meeting of such holders in the
manner provided by Condition 1R¢ticeg. Such notice, which shall be in the English
language, shall state generally the nature of tsénless to be transacted at the meeting
thereby convened but (except for an ExtraordinaggdRution) it shall not be necessary
to specify in such notice the terms of any resotuto be proposed. Such notice shall
include statements, if applicable, to the effeett i) Bearer Bonds may, not less than
48 hours before the time fixed for the meetingdbposited with Paying Agents or (to
their satisfaction) held to their order or undegititontrol or blocked in an account with
a clearing system for the purpose of obtainingngptiertificates or appointing proxies
under block voting instructions and (ii) the hokl@f Registered Bonds may appoint
proxies by executing and delivering a form of prarythe English language to the
specified office of the Registrar not less thanhd8rs before the time fixed for the
meeting or, in the case of corporations, may app@presentatives by resolution of
their directors or other governing body. A copytied notice shall be sent by post to the
Bond Trustee (unless the meeting is convened bytmel Trustee), the Issuer (unless
the meeting is convened by the Issuer), (if the&cras given to the holders of a Class or
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Sub-Class of Wrapped Bond) each Relevant FinaGigrantor and (if the notice is
given to the holders of a Class or Sub-Class ofdBdhat benefits from the BAA Bond
Guarantee) to the Bond Guarantor.

4. A person (who may but need not be a Bondholdenyinated in writing by the Bond
Trustee shall be entitled to take the chair atréhevant meeting or adjourned meeting
but if no such nomination is made or if at any rimegpbr adjourned meeting the person
nominated shall not be present within 15 minutésrahe time appointed for holding
the meeting or adjourned meeting the Bondholdeesemt shall choose one of their
number to be chairman (theChairman”), failing which the Issuer may appoint a
Chairman. The Chairman of an adjourned meeting neé be the same person as was
Chairman of the meeting from which the adjournnteok place.

5. At any such meeting one or more persons prekelting Definitive Bonds or
Individual Bond Certificates or voting certificates being proxies or representatives
and holding or representing in the aggregate st tlean one-twentieth of the aggregate
Principal Amount Outstanding of the relevant Borfds the time being outstanding
shall (except for the purpose of passing an Extliaary Resolution) form a quorum for
the transaction of business and no business (thiaer the choosing of a Chairman)
shall be transacted at any meeting unless the gsiegjujuorum be present at the
commencement of the relevant business. The quatwany such meeting for passing
an Extraordinary Resolution shall (subject as mtedibelow) be one or more persons
present holding Definitive Bonds or Individual Bof@ertificates or voting certificates
or being proxies or representatives and holdinggpresenting not less than 50 per cent.
of the aggregate Principal Amount Outstanding efréslevant Bonds for the time being
outstandingprovided thatat any meeting the business of which includes @nthe
following matters (each of which, 8asic Terms Modification” and which shall only
be capable of being effected after having beenavgpr by Extraordinary Resolution)
namely:

0) to change any date fixed for payment of principainterest in respect of any
Sub-Class of Bonds, to reduce the amount of pratayp interest payable on
any date in respect of any Sub-Class of Bonds tre(athan as specified in
Conditions 7 and 8), to alter the method of cakidpthe amount of any
payment in respect of any Sub-Class of Bonds oamgtion or maturity;

(ii) other than pursuant to Condition 15(d), to efféet exchange, conversion or
substitution of any Sub-Class of Bonds for, or rtle@nversion into, shares,
bonds or other obligations or securities of theiésor any other person or body
corporate formed or to be formed,

(i) to change the currency in which amounts due ine@spf any Sub-Class of
Bonds are payable other than pursuant to redentionn@to euro pursuant to
Condition 19 European Economic and Monetary Unjpn

(iv) to alter the Issuer Payment Priorities insofarwah salteration would affect any
Sub-Class of Bonds provided that alterations toothice the Subordinated
Bonds will not be deemed to affect any Sub-ClasSlaés A Bonds or Class B
Bonds;
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W) in relation to any Sub-Class of Wrapped Bonds,gprave the release of the
Relevant Financial Guarantee or the substitutionthef Relevant Financial
Guarantor;

(vi) to change the quorum required at any meeting onthj@rity required to pass
an Extraordinary Resolution; or

(vii) to amend this definition or Condition 15(aMéetings of Bondholders,
Modifications and Waivey

the quorum shall be one or more persons presedingoDefinitive Bonds or Individual
Bond Certificates or voting certificates or beirrgxpes or representatives and holding or
representing not less than three-quarters of thjeeggte Principal Amount Outstanding
of the Bonds for the time being outstanding.

6. If within 15 minutes (or such longer period matceeding 30 minutes as the Chairman
may decide) after the time appointed for any sueletmg a quorum is not present for
the transaction of any particular business, thebjest and without prejudice to the
transaction of the business (if any) for which @ is present, the meeting shall if
convened upon the requisition of Bondholders beal®d. In any other case it shall
stand adjourned to the same day in the next week ¢ach day is a public holiday the
next succeeding business day) at the same timepkaté (except in the case of a
meeting at which an Extraordinary Resolution id&oproposed in which case it shall
stand adjourned for such period, being not less f&aclear days nor more than 42 clear
days, and to such place as may be appointed bghtbheman either at or subsequent to
such meeting and approved by the Bond Trustee).amt adjourned meeting one or
more persons present holding Definitive Bonds dividlual Bond Certificates or voting
certificates or being proxies or representativeshafever the Principal Amount
Outstanding of the relevant Bonds then outstansiineld or represented by them) shall
(subject as provided below) form a quorum and slmave power to pass any
Extraordinary Resolution or other resolution andlégide upon all matters which could
properly have been dealt with at the meeting framctvthe adjournment took place had
the requisite quorum been presprivided thatat any adjourned meeting the quorum for
the transaction of business comprising any of tlaters specified in the proviso to
paragraph 5 above shall be one or more personemirésiding Definitive Bonds or
Individual Bond Certificates or voting certificates being proxies or representatives and
holding or representing not less than one-quartethe aggregate Principal Amount
Outstanding of the relevant Bonds for the time §euntstanding.

7. Notice of any adjourned meeting at which an &xtdinary Resolution is to be submitted
shall be given in the same manner as notice ofrginal meeting but as if 10 were
substituted for 21 in paragraph 3 above and sutibenshall state the relevant quorum.
Subject as aforesaid it shall not be necessarw&amy notice of an adjourned meeting.

8. Every question submitted to a meeting shaipifrequired by the Chairman, be decided
in the first instance by a show of hands and ireaafsequality of votes the Chairman
shall both on a show of hands and on a poll hasesting vote in addition to the vote or
votes (if any) to which he may be entitled as a ®@wmider or as a holder of a voting
certificate or as a proxy or as a representative.
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10.

11.

12.

13.

At any meeting unless a poll is (before or omdleclaration of the result of the show of
hands) demanded by the Chairman, the Issuer, the Boustee or any person present
holding a Definitive Bond or Individual Bond Ceitifites or a voting certificate or being

a proxy or representative (whatever the nominaluarhof the relevant Bonds so held or
represented by him) a declaration by the Chairrhaha resolution has been carried or
carried by a particular majority or lost or not ad by a particular majority shall be

conclusive evidence of the fact without proof o tumber or proportion of the votes
recorded in favour of or against such resolution.

Subject to paragraph 12 below, if at any sueletmg a poll is so demanded it shall be
taken in such manner and subject as hereinafteriqe® either at once or after an
adjournment as the Chairman directs and the resslich poll shall be deemed to be the
resolution of the meeting at which the poll was daded as at the date of the taking of
the poll. The demand for a poll shall not prevttig continuance of the meeting for the
transaction of any business other than the motiowluich the poll has been demanded.

The Chairman may with the consent of (and sifiadirected by) any such meeting
adjourn the same from time to time and from plaxzglace but no business shall be
transacted at any adjourned meeting except buswieishr might lawfully (but for lack
of required quorum) have been transacted at theaimgeom which the adjournment
took place.

Any poll demanded at any such meeting on tleetieh of a Chairman or on any
guestion of adjournment shall be taken at the mgetithout adjournment.

The Bond Trustee and its lawyers and any areofficer or employee of a corporation
being a trustee of this Bond Trust Deed and amgcthwr or officer of the Issuer or, as the
case may be, the Bond Guarantor and its or theydes and any other person authorised
so to do by the Bond Trustee may attend and speakyameeting. Any director, officer
or employee of a Rating Agency may attend but peak at any meeting at which an
Extraordinary Resolution is to be proposed provitted the Bondholders present at such
meeting may resolve to exclude such persons frdnorabny part of the meeting,
including where votes are to be cast by the Borarsl Save as aforesaid, but without
prejudice to the proviso to the definition obfutstanding” (as set out in the Master
Definitions Agreement), no person shall be entilecattend and speak nor shall any
person be entitled to vote at any meeting of Botu#rs or join with others in requesting
the convening of such a meeting or to exercisaitftés conferred on Bondholders by
Condition 15 KMeetings of Bondholders, Modification, Waiver antSitutior) unless
he either produces the Definitive Bond or DefiretinBonds or Individual Bond
Certificate of which he is the holder or a votingrtdicate or is a proxy or a
representative. No person shall be entitled te ¥btt any such person may attend and
speak) at any meeting in respect of Bonds helddsythe benefit of, or on behalf of, the
Issuer, the Bond Guarantor, any Subsidiary of Hseidr or the Bond Guarantor, any
holding company of the Issuer or the Bond Guaraot@ny Subsidiary of such holding
company. Nothing herein shall prevent any of thexjgs named in any block voting
instruction or form of proxy from being a directasfficer or representative of or
otherwise connected with the Issuer or the Bondr&uar.
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14.

15.

16.

17.

Subject as provided in paragraph 13 aboveyatreeting:

(A) on a show of hands every person who is presentisop and produces a
Definitive Bond or voting certificate or is a hotdef an Individual Bond
Certificate or is a proxy or representative shaitdrone vote; and

(B) on a poll every person who is so present shall lmmesvote in respect of each
£1 or such other amount as the Bond Trustee madis inbsolute discretion
stipulate (or, in the case of meetings of holdersBonds denominated in
another currency, such amount in such other cuyraache Bond Trustee in its
absolute discretion may stipulate) in nominal amairthe Definitive Bonds so
produced or represented by the voting certificatgoduced or in respect of
which he is a proxy or representative or in respégthich (being an Individual
Bond Certificate) he is the registered holder.

Without prejudice to the obligations of the proxieamed in any block voting instruction
or form of proxy any person entitled to more thawe @ote need not use all his votes or
cast all the votes to which he is entitled in thms way.

The proxies named in any block voting instructor form of proxy and representatives
need not be Bondholders.

Each block voting instruction together (if ®muested by the Bond Trustee) with proof
satisfactory to the Bond Trustee of its due execubn behalf of the relevant Paying
Agent and each form of proxy shall be depositedhieyrelevant Paying Agent or (as the
case may be) by the Registrar or the relevant Teargyent at such place as the Bond
Trustee shall approve not less than 24 hours beéfmréime appointed for holding the
meeting or adjourned meeting at which the proxased in the block voting instruction
or form of proxy propose to vote and in default bheck voting instruction or form of
proxy shall not be treated as valid unless the i@tan of the meeting decides otherwise
before such meeting or adjourned meeting procezdisiginess. A notarially certified
copy of each block voting instruction and form obxyy shall (if the Bond Trustee so
requires) be deposited with the Bond Trustee batoeecommencement of the meeting
or adjourned meeting but the Bond Trustee shaltmateby be obliged to investigate or
be concerned with the validity of or the authoofythe proxies named in any such block
voting instruction or form of proxy.

Any vote given in accordance with the termsadflock voting instruction or form of
proxy shall be valid notwithstanding the previoasacation or amendment of the block
voting instruction or form of proxy or of any ofehrelevant Bondholders' instructions
pursuant to which it was executed provided thatimtgnation in writing of such
revocation or amendment shall have been received the relevant Paying Agent or in
the case of a Registered Bond from the holder théngthe Issuer at its registered office
(or such other place as may have been requiregmoeed by the Bond Trustee for the
purpose) by the time being 24 hours and 48 howsectively before the time appointed
for holding the meeting or adjourned meeting atalhhe block voting instruction or
form of proxy is to be used.
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18. A meeting of the Bondholders shall in addittorthe powers hereinbefore given have
the following powers exercisable only by Extraosediyn Resolution (subject to the
provisions relating to quorum contained in paragsap and 6 above) namely:

(A)

(B)

(©)

(D)

(E)

(F)

(©)

(H)

()

()
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Power to sanction any compromise or arrangemenpogesl to be made
between the Issuer, the Bond Trustee, any Appoiatek the Bondholders,
Receiptholders and Couponholders or any of them.

Power to sanction any abrogation, modification, poymise or arrangement in
respect of the rights of the Bond Trustee, any Amiee, the Bondholders, the
Receiptholders, Couponholders, or the Issuer omagany other or others of
them or against any of their property whether sughts shall arise under this
Bond Trust Deed or otherwise.

Power to waive or authorise any breach or propbseach by the Issuer of any
of the covenants or provisions contained in the dimns or any Issuer
Transaction Document.

Power to assent to any modification of the prowisiof this Bond Trust Deed
or any other Issuer Transaction Document which|sibalproposed by the
Issuer, the Bond Trustee or any Bondholder.

Power to give any authority or sanction which urither provisions of this Bond
Trust Deed is required to be given by ExtraordirRegolution.

Power to appoint any persons (whether Bondholdersot) as a committee or
committees to represent the interests of the Bddeh® and to confer upon
such committee or committees any powers or dismeti which the

Bondholders could themselves exercise by ExtraargiResolution and, where
requested by the Bond Trustee, in relation to gptn providing directions

under or in connection with the STID.

Power to approve of a person to be appointed &etwnd power to remove any
trustee or trustees for the time being of this Bonast Deed.

Power to discharge or exonerate the Bond Trustd®aany Appointee from
all liability in respect of any act or omission fwhich the Bond Trustee and/or
such Appointee may have become responsible ungeBamd Trust Deed.

Power to authorise the Bond Trustee and/or any Ag® to concur in and
execute and do all such deeds, instruments, adtthargs as may be necessary
to carry out and give effect to any ExtraordinassBlution.

Power to sanction any scheme or proposal for tohange or sale of the Bonds
for or the conversion of the Bonds into or the edlation of the Bonds in
consideration of shares, stock, notes, bonds, datses) debenture stock and/or
other obligations and/or securities of the Issuearny other company formed or
to be formed, or for or into or in considerationcakh, or partly for or into or in
consideration of such shares, stock, notes, batetsentures, debenture stock
and/or other obligations and/or securities as atadeand partly for or into or in
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consideration of cash and for the appointment ofiesperson with power on
behalf of the Bondholders to execute an instruroéntansfer of the Registered
Bonds held by them in favour of the persons withoowhom the Bonds are to
be exchanged or sold respectively.

19.  Any resolution passed at a meeting of the Bolu#iis duly convened and held in
accordance with this Bond Trust Deed shall be bigdipon all the relevant Bondholders
whether present or not present at such meetingndnather or not voting and upon all
relevant Receiptholders and Couponholders and eathem shall be bound to give
effect thereto accordingly and the passing of amshsresolution shall be conclusive
evidence that the circumstances justify the pasgiegeof. Notice of the result of the
voting on any resolution duly considered by the @uwiders shall be published in
accordance with Condition 1N¢ticeg by the Principal Paying Agent on behalf of the
Issuer within 14 days of such result being knqwavided thatthe non-publication of
such notice shall not invalidate such result.

20.  The expressiorExtraordinary Resolution” when used in this Bond Trust Deed means
(a) a resolution passed at a meeting of the Bod@helof a Sub-Class, Class or Classes
duly convened and held in accordance with this Bongst Deed by a majority of not
less than three-quarters of the persons voting#terpon a show of hands or if a poll is
duly demanded by a majority consisting of not lésmn three-quarters of the votes cast
on such poll; or (b) a resolution in writing signieg or on behalf of all the Bondholders
who for the time being are entitled to receive c®bf a meeting of Bondholders, which
resolution in writing may be contained in one doewmimor in several documents in like
form each signed by or on behalf of one or morthefBondholders.

21.  Minutes of all resolutions and proceedingsvatye meeting of the Bondholders shall be
made and entered in books to be from time to timwiged for that purpose by the
Issuer and any such minutes as aforesaid if pungotd be signed by the Chairman of
the meeting at which such resolutions were passeqatareedings transacted shall be
conclusive evidence of the matters therein conthimed until the contrary is proved
every such meeting in respect of the proceedingshath minutes have been made shall
be deemed to have been duly held and convened hnesalutions passed or
proceedings transacted thereat to have been dsse@ar transacted.

22. (A) If and whenever the Issuer shall have idsaed have outstanding Bonds of
more than one Sub-Class the foregoing provisionthiefSchedule shall have
effect subject to the following modifications:

() aresolution which in the opinion of the Bond Taesaffects the Bonds of
only one Sub-Class shall be deemed to have begrpdsked if passed at
a separate meeting of the holders of the BondsatfSub-Class;

(i)  aresolution which in the opinion of the Bond Taesaffects the Bonds of
more than one Sub-Class but does not give risedonélict of interest
between the holders of Bonds of any of the Subgemso affected shall
be deemed to have been duly passed if passediragla sieeting of the
holders of the Bonds of all the Sub-Classes sataitke
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(i)  a resolution which in the opinion of the Bond Taesaffects the Bonds of
more than one Sub-Class and gives or may givetase conflict of
interest between the holders of the Bonds of orfe@ass or group of
Sub-Classes so affected and the holders of theSBana@nother Sub-Class
or group of Sub-Classes so affected shall be deamédve been duly
passed only if passed at separate meetings ofallders of the Bonds of
each Sub-Class or group of Sub-Classes so affected,;

(iv) to all such meetings all the preceding provisiohshes Schedule shall
mutatis mutandisapply as though references therein to Bonds and
Bondholders were references to the Bonds of the@abs or group of
Sub-Classes in question or to the holders of sumidB, as the case may
be;

(v no Extraordinary Resolution involving a Basic Teriedification that is
passed by the holders of one Sub-Class of Bondklshaffective unless
it is sanctioned by an Extraordinary Resolutiorthe#f holders of each of
the other Sub-Classes of Bonds (to the extent thate are Bonds
outstanding in each such other Sub-Class); and

(viy no Extraordinary Resolution to approve any mattéreo than a Basic
Terms Modification of any Sub-Class of Bonds sbhalleffective unless it
is sanctioned by an Extraordinary Resolution offiblelers of each of the
other Sub-Classes of Bonds ranking equally or sawicuch Sub-Class
(to the extent that there are Bonds outstandinkimgrequally or senior to
such Sub-Class) unless the Bond Trustee considai$hte interests of the
holders of the other Sub-Classes of Bonds rankagléy or senior to
such Sub-Class would not be materially prejudicethie implementation
of such Extraordinary Resolution, and for the asmoite of doubt as
regards ranking, Class B Bonds are subordinatest@tass A Bonds.

(B) If the Issuer shall have issued and have owdétg Bonds which are not
denominated in sterling in the case of any meatingolders of Bonds of more
than one currency the nominal amount of such Bahddl (i) for the purposes
of paragraph 2 above be the equivalent in stedintghe spot rate of a bank
nominated by the Bond Trustee for the conversiothefrelevant currency or
currencies into sterling on the seventh dealingmay to the day on which the
requisition in writing is received by the Issuerdati) for the purposes of
paragraphs 5, 6 and 14 above (whether in respet¢heofmeeting or any
adjourned such meeting or any poll resulting thheraj be the equivalent at
such spot rate on the seventh dealing day prithéalay of such meeting. In
such circumstances, on any poll each person pretatiit have one vote for
each £1 (or such other sterling amount as the Bongtee may in its absolute
discretion stipulate) in nominal amount of the Ben@onverted as above)
which he holds or represents.

23. Subject to all other provisions of this Bondidir Deed the Bond Trustee may without
the consent of the Issuer, the Bondholders, thesiRtmolders or the Couponholders
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prescribe such further regulations regarding treistioning and/or the holding of
meetings of Bondholders and attendance and vdtierggat as the Bond Trustee may in
its sole discretion think fit.
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11

1.2

Part 2
Provisions for Voting in respect of STID Matters

DEFINITIONS AND INTERPRETATIONS

Defined terms and expressions used in the STIDtlamd/aster Definitions Agreement
shall have the same meaning where used in thisZPafrtSchedule 6. In addition, the
following expressions shall have the following miegnvhere used herein:

“STID Matter” means STID Proposal, Enforcement Instruction o&&ti Further
Instruction Notice, SSA Instruction Notice, EmergenSSA Instruction Notice or
Intercreditor Instruction Notice;

“Bonds’ means the bonds held by a Qualifying Bondholder;

“Vote” means an instruction from a Qualifying Bondholtiethe Bond Trustee to vote
on its behalf in respect of a STID Matter, suchringdions to be given in accordance
with this Part 2 of Schedule 6 anddting” shall be construed accordingly;

“Voting Date” means (i) in respect of an initial Decision Pdridhe last day of the
relevant Decision Period and (ii) in respect ofi@tial Decision Period that is extended
in accordance with Clause 15.9uorum Requirement for an Extraordinary Voting
Matter) of the STID, means the last date of such exteilsision Period,;

“24 hours’ means a period of 24 hours including all or pafra day (disregarding for
this purpose the Voting Date) upon which banksagen for business in both London
and in each of the places where the Paying Agemtdize Registrar have their specified
offices and such period shall be extended by onedgber, to the extent necessary, more
periods of 24 hours until there is included as edard all or part of a day upon which
banks are open for business as aforesaid; and

“Qualifying Bondholder” means, for so long as Qualifying Borrower Senidebt
remains outstanding, the holders of each Sub-@&a€dass A Unwrapped Bonds and if
an FG Event of Default is continuing in respectidfinancial Guarantor, the holders of
each Sub-Class of Class A Wrapped Bonds wrappe@ gmimary basis by such
Financial Guarantor and thereafter the holdersaoheSub-Class of Class B Unwrapped
Bonds or if an FG Event of Default is continuingr@spect of a Financial Guarantor, the
holders of each Sub-Class of Class B Bonds wragped primary basis by such
Financial Guarantor.

In relation to Voting by the holders of Bearer Bsrahly:

“Block Voting Instruction” means a document in the English language issyed b
Paying Agent:

€) certifying that the Deposited Bonds have been degbsvith such Paying
Agent (or to its order at a bank or other depogjtar blocked in an account
with a clearing system and will not be releasetl thre earlier of:

()  close of business (London time) on the Voting Datej
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(b)

(©

(d)

(i) the surrender to such Paying Agent, not less thhmdurs before the
Voting Date of the receipt for the Deposited Boradsd notification
thereof by such Paying Agent to the Bond Trusted; a

certifying that the depositor of each Deposited Bona duly authorised person
on its behalf has instructed the relevant Payingmghat the Votes attributable
to such Deposited Bond are to be cast in a paatisMay on a STID Matter and
that, during the period of 24 hours prior to thetig Date, such instructions
may not be amended or revoked;

listing the aggregate principal amount and (if iefinitive form) the serial

numbers of the Deposited Bonds, distinguishing betwthose in respect of
which instructions have been given to Vote foragainst, such STID Matter;
and

authorising the Bond Trustee to vote in respecthaf Deposited Bonds in
connection with such STID Matter in accordance wsitich instructions and the
provisions of this Part 2 of Schedule 6,

“Deposited Bond% means certain specified Bearer Bonds which haaenbdeposited
with a Paying Agent (or to its order at a bank tmeo depositary) or blocked in an
account with a clearing system, for the purposeshefissuance of a Block Voting
Instruction.

1.3 Inrelation to Voting by the holders of RegisteRBmhds only:

“Block Voting Instruction” means a document in the English language issyethéd
Registrar:

(@)

UK/1328963/20
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certifying:

() (where the Registered Bonds are represented by abalsIBond
Certificate) that certain specified Registered Bor{dach a Blocked
Bond”) have been blocked in an account with a cleagsygtem and will
not be released until close of business (Londor)tion the Voting Date
and that the holder of each Blocked Bond or a duithorised person on
its behalf has instructed the Registrar that thée¥@ttributable to such
Blocked Bond are to be cast in a particular wap @TID Matter; or

(i) (where the Registered Bonds are represented byvidodi Bond
Certificates) that each registered holder of certpecified Registered
Bonds (each aRelevant Bond) or a duly authorised person on its behalf
has instructed the Registrar that the Votes attltle to each Relevant
Bond held by it are to be cast in a particular waysuch STID Matter;
and

in each case that, during the period of 24 hoursr go the Voting Date or
deferred Voting Date (as the case may be), suctiugi®ons may not be
amended or revoked;
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2.4

2.5

2.6

(b) listing the aggregate principal amount of the BEtlBonds and the Relevant
Bonds, distinguishing between those in respectlothvinstructions have been
given to Vote for, or against, such STID Matterglan

(c) authorising the Bond Trustee to vote in respedhefBlocked Bonds and the
Relevant Bonds in connection with such STID Matteaccordance with such
instructions and the provisions of this Part 2 dfi&lule 6.

STID PROPOSALS AND OTHER STID MATTERS

On receipt of a STID Voting Request from the BoreoBecurity Trustee in respect of a
STID Proposal that gives rise to an Entrenched Righespect of which the Issuer is an
Affected Borrower Secured Creditor, the Bond Trasshall forthwith, in accordance
with the provisions of Part 1 of Schedule 6, comvenmeeting of the holders of each
Class, Sub-Class or Tranche of Unwrapped Bonds iaredh FG Event of Default is
continuing in respect of a Financial Guarantor morréspect of an Entrenched Right
which constitutes a Basic Terms Modification, theders of each Class, Sub-Class or
Tranche of Wrapped Bonds (in the case of an FG tEekDefault that is continuing,
wrapped on a primary basis by such Financial Gaargrthen outstanding and affected
by such Entrenched Right. The Bond Trustee stuifynthe Borrower Security Trustee
in writing of whether or not the holders of eacta$d, Sub-Class or Tranche of Bonds
affected by such Entrenched Right have passed &adfdinary Resolution approving
the relevant STID Proposal for the purposes of §Hal6.1 $cope of Entrenched Rights
of the STID.

On receipt of a STID Voting Request from the Boreo%ecurity Trustee in respect of
an Ordinary Voting Matter or Extraordinary Votingaler or other STID Matter
(whether or not it also gives rise to an EntrendReght in respect of which the Issuer is
an Affected Borrower Secured Creditor necessitatimg convening of a meeting of
Bondholders in accordance with paragraph 2.1 of Bart 2 of Schedule 6), the Bond
Trustee shall promptly send a copy of such nota@eéhte Qualifying Bondholders in
accordance with Condition 1Rl ¢tices.

Each Qualifying Bondholder may only vote by wayRibck Voting Instruction. No
physical meetings of Qualifying Bondholders will beld in respect of any Vote (other
than in respect of a STID Proposal that gives tasan Entrenched Right in respect of
which the Issuer is an Affected Borrower Secureedior).

For the purposes of determining the Votes cast dBTHD Matter by a Qualifying
Bondholder, each Qualifying Bondholder shall hame wote in respect of each £1 (or its
equivalent expressed in sterling on the basis @fkchange Rate) of Principal Amount
Outstanding of Bonds held or represented by it.

Each Qualifying Bondholder must vote on or prioctose of business (London time) on
the Voting Date.

The Bond Trustee shall vote as the Secured Cre&&presentative of the Issuer in
respect of a STID Proposal or other STID Matterppgmptly notifying the Borrower
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Security Trustee, in accordance with Clause 18110 Voting Requesbf the STID, of
all Votes received by it from Qualifying Bondholdesn or prior to the Voting Date.

Any Ordinary Resolution or Extraordinary STID Regan duly approved by the
Qualifying Borrower Secured Creditors or instruntigiven in respect of an Instruction
Notice, Further Instruction Notice, SSA InstructiNiotice, SSA Emergency Instruction
Notice or Intercreditor Instruction Notice shall Hending on all Bondholders,
Receiptholders and Couponholders (subject as prdvith Clause 16 Entrenched
Rightg of the STID). The Bond Trustee shall, followingceipt from the Borrower
Security Trustee of the result of any vote in respéa STID Voting Request, promptly
notify the Issuer and the Bondholders in accordavitte Condition 17 otices.

For so long as no FG Event of Default has occumegspect of a Relevant Financial
Guarantor, in respect of any STID Matter each Rele¥inancial Guarantor will vote in
respect of the entire Principal Amount Outstandihghe Class A Bonds wrapped on a
primary basis by it and to the extent there ar€fass A Bonds then outstanding, each
Relevant Financial Guarantor will vote in respefttioe entire Principal Amount
Outstanding of the Class B Bonds wrapped on a pyirbasis by it provided that the
holders of the Wrapped Bonds will be entitled téevim respect of Entrenched Rights in
respect of which the Issuer is an Affected Borro®ecured Creditor in accordance with
paragraph 2.1 of this Part 2 of Schedule 6. Eagbwnt Financial Guarantor must vote
by providing a direction directly to the Borroweecsirity Trustee as a Secured Creditor
Representative of the Issuer in respect of thevaekeClass, Sub-Class or Tranche of
Wrapped Bonds in accordance with the STID.

ISSUE OF BLOCK VOTING INSTRUCTIONS
Bearer Bonds

The holder of a Bearer Bond may require any Payiggnt to issue a Block Voting

Instruction by depositing such Bearer Bond withisiaying Agent or arranging for

such Bearer Bond to be (to its satisfaction) heldts order or under its control or

blocked in an account with a clearing system nrléhan 24 hours before the Voting
Date. A Block Voting Instruction shall be validtilithe release of the Deposited Bonds
to which it relates. So long as a Block Votingttostion is valid, the Bond Trustee shall
be deemed to be the holder of the Bearer Bondshiohwt relates for all purposes in

connection with voting in respect of a STID Matter.

Registered Bonds

Where a Registered Bond is represented by a Gixad Certificate, the holder of such
Registered Bond may require the Registrar to issuBlock Voting Instruction by
arranging (to the satisfaction the Registrar) fmhsRegistered Bond to be blocked in an
account with a clearing system not later than 2dr&idefore the Voting Date. The
holder of a Individual Bond Certificate may requine Registrar to issue a Block Voting
Instruction by delivering to the Registrar writt@rstructions not later than 24 hours
before the Voting Date.

REFERENCES TO DEPOSIT/RELEASE OR BLOCKING/RELEASE O F BONDS
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7.1

7.2

Bearer Bonds

Where Bearer Bonds are represented by a Tempordabal@Bond and/or a Permanent
Global Bond or are held in definitive form withincdearing system, references to the
deposit, or release, of Bearer Bonds shall be nmetin accordance with the usual
practices (including blocking the relevant accowftyuch clearing system; or

Registered Bonds

Where Registered Bonds are represented by a GBuval Certificate, references to the
blocking, or release, of Registered Bonds shalidrestrued in accordance with the usual
practices (including blocking the relevant accourfityuch clearing system.

VALIDITY OF BLOCK VOTING INSTRUCTIONS AND FORMS OF PROXY
Bearer Bonds

A Block Voting Instruction in relation to Bearer Bds shall be valid only if it is
deposited at the specified office of the relevaayilg Agent or at some other place
approved by the Bond Trustee, at least 24 hoursrédhe Voting Date. The Bond
Trustee shall not be obliged to investigate thelitglof any Block Voting Instruction.

Registered Bonds

Block Voting Instructions in relation to RegisterBdnds shall be valid only if deposited
at the specified office of the Registrar or at sootieer place approved by the Bond
Trustee, at least 24 hours before the Voting Datee Bond Trustee shall not be obliged
to investigate the validity of any Block Voting tnsction.

RECORD DATE

The Bond Trustee may fix a record date for the éidldbf Registered Bonds provided
that such record date is not more than 10 days fwithe Voting Date. The person in
whose name a Registered Bond is registered in ¢igéster on the record date at close of
business in the city in which the Registrar hasjiscified office shall be deemed to be
the holder of such Bond for the purposes of Votiog a STID Matter and
notwithstanding any subsequent transfer of suctdBwrentries in the relevant Register.

VALIDITY OF VOTES BY THE BOND TRUSTEE

Any vote cast by the Bond Trustee (as Secured @reRiepresentative of the Issuer in
respect of the Qualifying Bondholders) in accordamdth the relevant Block Voting
Instruction in relation to either Bearer Bonds @gRtered Bonds shall be valid even if
such Block Voting Instruction has been amendedyked or re-issued, provided that the
Bond Trustee has not been notified in writing aflsamendment, revocation or re-issue
by the time which is 24 hours before the Votingd®at

Unless revoked, any appointment of the Bond Trusteker a Block Voting Instruction
shall remain in force if the Decision Period isended in accordance with Clause 15.2
(Quorum Requirement for an Extraordinary Voting Magtof the STID.
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SCHEDULE 7
FORM OF ACCESSION M EMORANDUM

THIS DEED dated [+] is supplemental to the trusedléthe Bond Trust Deed) dated [¢]
August 2008 and made between BAA Funding Limitedsasier, BAA Limited as the Bond
Guarantor and Deutsche Trustee Company Limited axd B'rustee (as the same may from
time to time be modified, restated, novated ansiiplemented).

Words and expressions defined in the Bond Trustdese the same meanings when used in
this Deed.

[Financial Guarantof (the “Financial Guarantor”) of [addres$ hereby agrees with each other
person who is or who becomes a party to the BondtTPeed that with effect from the date on
which the provisions of Clause 28léw Financial Guarantgrof the Bond Trust Deed have
been complied with the Financial Guarantor will&®e a party to and be bound by and benefit
from the Bond Trust Deed as a Financial Guarantor.

The address for notices to the Financial Guaraar®ias follows:
[addres$

This Deed and all matters relating from or conng:atéth it is governed by, and shall be
construed in accordance with, English law.

The parties have executed this Deed as a deedhtamdiito deliver and do deliver this Deed on
the date stated above.

ISSUER

EXECUTED as a deed by )
BAA FUNDING LIMITED )
acting by )

[Director]

[Director / Secretary]

BOND GUARANTOR

EXECUTED as a deed by )

BAA LIMITED )

acting by )
[Director]

[Director / Secretary]

NEW FINANCIAL GUARANTOR

UK/1328963/20 -225 - 230913/70-20134892
LON27104773/9



EXECUTED as a deed by )
[New Financial Guarantdgr )

[Director]

[Director / Secretary]

BOND TRUSTEE

THE COMMON SEAL of )
DEUTSCHE TRUSTEE COMPANY )
LIMITED was affixed to this deed )
in the presence of: )

[Director]

[Director / Secretary]
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